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FORM NO. 2

THE COMPANIES ACT 1981

MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES

(Section 7(1) and (2))

MEMORANDUM OF ASSOCIATION

Nine Dragons Paper (Holdings) Limited

(hereinafter referred to as "the Company")

unpaid on the shares respectively held by them.

2. We, the undersigned, namely,

NAME ADDRESS

Anthony D. Whaley Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

Charles G. R. Collis "

John C. R. Collis "

BERMUDIAN
STATUS
(Yes/No)

Yes

Yes

Yes

The liability of the members of the Company is limited to the amount (if any) for the time being

NUMBER
OF SHARES
NATIONALITY  SUBSCRIBED

British One
British One
British One

do hereby respectively agree to take such number of shares of the Company as may be allotted

to us respectively by the provisional directors of the Company, not exceeding the number of

shares for which we have respectively subscribed, and to satisfy such calls as may be made by the

directors, provisional directors or promoters of the Company in respect of the shares allotted to

us respectively.



The Company is to be an exempted Company as defined by the Companies Act 1981.

The Company, with the consent of the Minister of Finance, has power to hold land situate in

Bermuda not exceeding ___ in all, including the following parcels:—

N/A

The authorised share capital of the Company is HK$800,000,000.0@note)divided into shares of
HK$0.10 each. The minimum subscribed share capital of the Company is HK$100,000.00

The objects for which the Company is formed and inarporated are —

(i)

(ii)

(iii)

(iv)

Note:

to act and to perform all the functions of a holding company in all its branches and to
co-ordinate the policy and administration of any subsidiary company or companies
wherever incorporated or carrying on business or of any group of companies of which the
Company or any subsidiary company is a member or which are in any manner controlled
directly or indirectly by the Company;

to act as an investment company and for that purpose to acquire and hold upon any terms
and, either in the name of the Company or that of any nominee, shares, stock,
debentures, debenture stock, ownership interests, annuities, notes, mortgages, bonds,
obligations and securities, foreign exchange, foreign currency deposits and commodities,
issued or guaranteed by any company or partnership wherever incorporated, established
or carrying on business, or by any government, sovereign, ruler, commissioners, public
body or authority, supreme, municipal, local or otherwise, by original subscription, tender,
purchase, exchange, underwriting, participation in syndicates or in any other manner and
whether or not fully paid up, and to make payments thereon as called up or in advance of
calls or otherwise and to subscribe for the same, whether conditionally or absolutely, and
to hold the same with a view to investment, but with the power to vary any investments,
and to exercise and enforce all rights and powers conferred by or incident to the
ownership thereof, and to invest and deal with the moneys of the Company not
immediately required upon such securities and in such manner as may be from time to
time determined;

packaging of goods of all kinds;
buying, selling and dealing in goods of all kinds;

The share capital of the Company was sub-divided from HK$100,000.00 divided into
100,000 shares of HK$1.00 each into 1,000,000 shares of HKS$0.10 each, and the
authorised share capital of the Company was increased to HK$800,000,000.00 by the
creation of an additional 7,999,000,000 shares of HK$0.10 each by a resolution passed on
30th December, 2005.



(v)

(vi)

(vii)

(viii)

(ix)

(xi)

(ii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

designing and manufacturing of goods of all kinds;

mining and quarrying and exploration for metals, minerals, fossil fuel and precious stones
of all kinds and their preparation for sale or use;

exploring for, the drilling for, the moving, transporting and refining petroleum and hydro
carbon products including oil and oil products;

scientific research including the improvement, discovery and development of processes,
inventions, patents and designs and the construction, maintenance and operation of

laboratories and research centres;

land, sea and air undertakings including the land, ship and air carriage of passengers, mails
and goods of all kinds;

ships and aircraft owners, managers, operators, agents, builders and repairers;

acquiring, owning, selling, chartering, repairing or dealing in ships and aircraft;

travel agents, freight contractors and forwarding agents;

dock owners, wharfingers, warehousemen;

ship chandlers and dealing in rope, canvas oil and ship stores of all kinds;

all forms of engineering;

farmers, livestock breeders and keepers, graziers, butchers, tanners and processors of and
dealers in all kinds of live and dead stock, wool, hides, tallow, grain, vegetables and other

produce;

acquiring by purchase or otherwise and holding as an investment inventions, patents,
trade marks, trade names, trade secrets, designs and the like;

buying, selling, hiring, letting and dealing in conveyances of any sort;
employing, providing, hiring out and acting as agent for artists, actors, entertainers of all
sorts, authors, composers, producers, directors, engineers and experts or specialists of

any kind;

to acquire by purchase or otherwise hold, sell, dispose of and deal in real property

situated outside Bermuda and in personal property of all kinds wheresoever situated and



(xxi)

to enter into any guarantee, contract of indemnity or suretyship and to assure, support or
secure with or without consideration or benefit the performance of any obligations of any
person or persons and to guarantee the fidelity of individuals filling or about to fill

situations of trust or confidence.

Powers of the Company

1)

2)

3)

4)

The Company shall, pursuant to the Section 42 of the Companies Act 1981, have the
power to issue preference shares which are, at the option of the holder, liable to be

redeemed.

The Company shall, pursuant to Section 42A of the Companies Act 1981, have the power
to purchase its own shares.

The Company shall have the power to grant pensions, annuities, or other allowances,
including allowances on death, to or for the benefit of any directors, officers or employees
or former directors, officers or employees of the Company or any company which at any
time is or was a subsidiary or a holding company or another subsidiary of a holding
company of the Company or otherwise associated with the Company or of any
predecessor in business of any of them, and to the relations, connections or dependants
of any such persons, and to other persons whose service or services have directly or
indirectly been of benefit to the Company or whom the Company considers have any
moral claim on the Company or to their relations, connections or dependants, and to
establish or support or aid in the establishment or support of any associations,
institutions, clubs, schools, building and housing schemes, funds and trusts, and to make
payments toward insurance or other arrangements likely to benefit any such persons or
otherwise advance the interests of the Company or of its Members, and to subscribe,
guarantee or pay money for any purpose likely, directly or indirectly, to further the
interests of the Company or of its Members or for any national, charitable, benevolent,

educational, religious, social, public, general or useful object.

The Company shall not have the power set out in paragraph 8 of the First Schedule to the
Companies Act 1981.



Signed by each subscriber in the presence of at least one witness attesting the signature thereof

(Sd.) (Sd.)

(Sd.) (Sd.)

(Sd.) (Sd.)
(Subscribers) (Witnesses)

SUBSCRIBED this Sixteenth day of August, 2005.



FORM NO. 7

THE COMPANIES ACT 1981
MEMORANDUM OF INCREASE OF SHARE CAPITAL OF

NINE DRAGONS PAPER (HOLDINGS) LIMITED

(hereinafter referred to as "the Company")

DEPOSITED in the office of the Registrar of Companies on the 9™ day of January, 2006, in accordance
with the provisions of section 45(3) of the Companies Act 1981.

Minimum Share Capital of the Company HK$100,000.00
Authorised Share Capital of the Company HK$100,000.00
Increase of Share Capital as authorised by

a resolution passed by way of a written

resolution of the sole shareholder of the

Company on the 30" day of December, 2005. HKS$799,900,000.00
Authorised Share Capital as Increased: HK$800,000,000.00

(Sd.)

I. S. Outerbridge, Il
Secretary

DATED THIS 9" day of January, 2006.

[NOTE: This memorandum must be filed in the office of the Registrar of Companies within thirty days
after the date on which the resolution increasing the Share Capital has effect and must be accompanied
by a copy of the resolution and the prescribed fee.]



THE COMPANIES ACT 1981

FIRST SCHEDULE

A company limited by shares, or other company having a share capital, may exercise all or any of the

following powers subject to any provision of the law or its memorandum:

1. [Deleted]

2. to acquire or undertake the whole or any part of the business, property and liabilities of any
person carrying on any business that the company is authorised to carry on;

3. to apply for register, purchase, lease, acquire, hold, use, control, licence, sell, assign or dispose of
patents, patent rights, copyrights, trade makers, formulae, licences, inventions, processes,
distinctive makers and similar rights;

4, to enter into partnership or into any arrangement for sharing of profits, union of interests,
co-operation, joint venture, reciprocal concession or otherwise with any person carrying on or
engaged in or about to carry on or engage in any business or transaction that the company is
authorised to carry on or engage in or any business or transaction capable of being conducted so
as to benefit the company;

5. to take or otherwise acquire and hold securities in any other body corporate having objects
altogether or in part similar to those of the company or carrying on any business capable of being
conducted so as to benefit the company;

6. subject to section 96 to lend money to any employee or to any person having dealings with the
company or with whom the company proposes to have dealings or to any other body corporate
any of those shares are held by the company;

7. to apply for, secure or acquire by grant, legislative enactment, assignment, transfer, purchase or
otherwise and to exercise, carry out and enjoy any charter, licence, power, authority, franchise,
concession, right or privilege, that any government or authority or any body corporation or other

public body may be empowered to grant, and to pay for, aid in and contribute toward carrying it

into effect and to assume any liabilities or obligations incidental thereto;




10.

11.

12.

13.

14.

15.

16.

17.

18.

to promote any company for the purpose of acquiring or taking over any of the property and

liabilities of the company or for any other purpose that may benefit the company;

to purchase, lease, take in exchange, hire or otherwise acquire any personal property and any
rights or privileges that the company considers necessary or convenient for the purposes of its
business;

to construct, maintain, alter, renovate and demolish any buildings or works necessary or
convenient for its objects;

to take land in Bermuda by way of lease or leasing agreement for a term not exceeding fifty
years, being land “bona fide” required for the purposes of the business of the company and
with the consent of the Minister granted in his discretion to take land in Bermuda by way of lease
or leasing agreement for a term not exceeding twenty-one years in order to provide
accommodation or recreational facilities for its officers and employees and when no longer

necessary for any of the above purposes to terminate or transfer the lease or letting agreement;

except to the extent, if any, as may be otherwise expressly provided in its incorporating Act or
memorandum and subject to the provisions of this Act every company shall have power to invest
the moneys of the Company by way of mortgage of real or personal property of every description
in Bermuda or elsewhere and to sell, exchange, vary, or dispose of such mortgage as the
company shall from time to time determine;

to construct, improve, maintain, work, manage, carry out or control any roads, ways, tramways,
branches or sidings, bridges, reservoirs, watercourses, wharves, factories, warehouses, electric
works, shops, stores and other works and conveniences that may advance the interests of the
company and contribute to, subsidise or otherwise assist or take part in the construction,

improvement, maintenance, working, management, carrying out or control thereof;

to raise and assist in raising money for, and aid by way of bonus, loan, promise, endorsement,
guarantee or otherwise, any person and guarantee the performance or fulfilment of any
contracts or obligations of any person, and in particular guarantee the payment of the principal
of and interest on the debt obligations of any such person;

to borrow or raise or secure the payment of money in such manner as the company may think fit;

to draw, make, accept, endorse, discount, execute and issue bills of exchange, promissory notes,

bills of lading, warrants and other negotiable or transferable instruments;

when properly authorised to do so, to sell, lease, exchange or otherwise dispose of the
undertaking of the company or any part thereof as an entirety or substantially as an entirety for
such consideration as the company thinks fit;



19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

to sell, improve, manage, develop, exchange, lease, dispose of, turn to account or otherwise deal

with the property of the company in the ordinary course of its business;

to adopt such means of making known the products of the company as may seem expedient, and
in particular by advertising, by purchase and exhibition of works of art or interest, by publication

of books and periodicals and by granting prizes and rewards and making donations;

to cause the company to be registered and recognised in any foreign jurisdiction, and designate
persons therein according to the laws of that foreign jurisdiction or to represent the company

and to accept service for and on behalf of the company of any process or suit;

to allot and issue fully-paid shares of the company in payment or part payment of any property
purchase or otherwise acquired by the company or for any past services performed for the

company;

to distribute among the members of the company in cash, kind, specie or otherwise as may be
resolved, by way of dividend, bonus or in any other manner considered advisable, any property
of the company, but not so as to decrease the capital of the company unless the distribution is
made for the purpose of enabling the company to be dissolved or the distribution, apart from

this paragraph, would be otherwise lawful;

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens and charges to secure payment of the purchase price,
or of any unpaid balance of the purchase price, of any part of the property of the company of
whatsoever kind sold by the company, or for any money due to the company from purchasers
and others and to sell or otherwise dispose of any such mortgage, hypothec, lien or charge;

to pay all costs and expenses of or incidental to the incorporation and organisation of the

company;

to invest and deal with the moneys of the company not immediately required for the objects of
the company in such manner as may be determined;

to do any of the things authorised by this subsection and all things authorised by its
memorandum as principals, agents, contractors, trustees or otherwise, and either alone or in
conjunction with others;

to do all such other things as are incidental or conducive to the attainment of the objects and the

exercise of the powers of the company.

Every company may exercise its powers beyond the boundaries of Bermuda to the extent to
which the laws in force where the powers are sought to be exercised permit.



BERMUDA MONETARY AUTHORITY
BURNABY HOUSE

26 BURNABY STREET

HAMILTON HM 11

BERMUDA

17 August 2005

Conyers Dill & Pearman
Barristers & Attorneys
Clarendon House

2 Church Street
Hamilton HM CX

Attention: Alison R. Guilfoyle ACIS
Manager—Incorporations Department

Dear Sirs,

Nine Dragons Paper (Holdings) Limited(the “Company” )

(In the Process of Registration)

The Authority refers to the application submitted pursuant to Section 6 of the Companies Act 1981 in
respect of the registration of the captioned company.

Permission under the Exchange Control Act 1972 (and Regulations made thereunder) is hereby given to
the Company for the issue of shares to the following person(s):
Name Shares
Cheung Yan 100,000 Ordinary

The foregoing permission shall be subject to the following conditions:

(a) The proceeds to be paid in respect of the subscription of any shares of the Company must be
paid in foreign currency;

(b) Any proposed change in the beneficial ownership of shares issued by the Company must be
approved by the Authority prior to the transfer/allotment of any shares except—

(i) Where the shares are listed on a stock exchange appointed by the Minister of Finance;



(ii) Where the shares are to be transferred into the name of a nominee on behalf of the

existing beneficial owner of the shares; and/or

(iii)  Where the shares are to be transferred between nominees or registered holders provided
that the ultimate beneficial owner remains the same.

In respect of items ii) and iii) the Authority must be notified as soon as reasonably practicable of the

name, address and date of birth of such nominee or registered holders.

(c) An address outside Bermuda may be recorded in the register of members and any payment in
respect of shares may be made in any foreign currency without exchange control formality.

(d) The Company shall be regarded as “non-resident” of Bermuda for exchange control purposes

and —
(i) may open and maintain foreign currency accounts within or outside Bermuda;

(ii) may open and maintain External Bermuda Dollar Accounts with banks in Bermuda without
reference to the Authority; and

(iii)  must not open or maintain accounts that have been designated ‘resident’ for Exchange
Control purposes except as permitted from time to time under the Notice to Authorised

Dealers.

All references in this letter to the Company” shall be construed as a reference to the subject company
upon registration under section 6 of the Companies Act 1981.

Should you have any questions please do not heséab contact Keisha Pitt.

Yours faithfully,

(Sd.)

For and on behalf of the Controller of Foreign Exchange



BYE-LAWS

OF

Nine Dragons Paper (Holdings) Limited
(Incorporated in Bermuda with limited liability)

(As adopted pursuant to written resolutions
passed by the shareholders on 12 February, 2006 and
amended by special resolutions on 27 June, 2011)
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-1 -

INTERPRETATION

1. In these Bye-laws, unless the context othenngsgiires, the words standing in the
first column of the following table shall bear theeaning set opposite them respectively in
the second column.

WORD
“Act”

“associate”

“Auditor”

“Bye-laws”

“Board” or “Directors”

“capital”

“clear days”

“clearing house”

“‘Company”
“competent regulatory
authority”

“debenture” and

“debenture holder”

“Designated Stoc
Exchange”

MEANING
the Companies Act 1981 of Bermuda.

the meaning attributed to it in theesulof the
Designated Stock Exchange.

the auditor of the Company for the timeibg and may
include any individual or partnership.

these Bye-laws in their present formagrsupplemented
or amended or substituted from time to time.

the board of directors ofdiCompany or the directors
present at a meeting of directors of the Company at
which a quorum is present.

the share capital from time to time oét@ompany.

in relation to the period of noticetiperiod excluding
the day when the notice is given or deemed to bengi
and the day for which it is given or on which itastake

effect.

a clearing house recognised by thes of the
jurisdiction in which the shares of the Company are
listed or quoted on a stock exchange in such
jurisdiction.

Nine Dragons Paper (Holdings) Limited.

a competent regulatory auityran the territory where
the shares of the Company are listedqooted on a
stock exchange in such territory.

include debenture stock and delvenstockholder
respectively.

a stock exchange which is an apnted stoc
exchange dr the purposes of the Act in respec
which the sharesf the Company are listed or quc
and where such appointed stock exchange deem:
listing or quotation to be the primary listing arajatior
of the shares of the Compa



“dollars” and “$”

“head office”

“Member”

“month”

“Notice”

“Office”
“paid up”

“Register”

“Registration Office”

“Seal”

“Secretary”

“Statutes”

uyearn

-2-

dollars, the legal currency of hig Kong.

such office of the Company as theedtors may from
time to time determine to be the principal offidetloe
Company.

a duly registered holder from time to tiraethe shares
in the capital of the Company.

a calendar month.

written notice unless otherwise speciflgastated and
as further defined in these Bye-laws.

the registered office of the Company fbettime being.
paid up or credited as paid up.

the principal register and where apgillea any branch
register of Members to be kept pursuant to the
provisions of the Act.

in respect of any class ohseh capital such place as the
Board may from time to time determine to keep a
branch register of Members in respect of that cti#ss
share capital and where (except in cases where the
Board otherwise directs) the transfers or other
documents of title for such class of share capitalto

be lodged for registration and are to be registered

common seal or any one or more duplicatéssefathe
Company (including a securities seal) for use in
Bermuda or in any place outside Bermuda.

any person firm or corporation appainby the Board
to perform any of the duties of secretary of the
Company and includes any assistant, deputy, tempora
or acting secretary.

the Act and every other act of the Ligise of
Bermuda for the time being in force applying to or
affecting the Company, its memorandum of associatio
and/or these Bye-laws.

a calendar year.

2. In these Bye-laws, unless there be somethindiiwithe subject or context
inconsistent with such construction:



(@)
(b)
(€)

(d)

(€)

(f)

(9)

(h)

(i)

words importing the singular include the pluaad vice versa;
words importing a gender include both gender the neuter;

words importing persons include companies, @atons and bodies of
persons whether corporate or not;

the words:
0] “may” shall be construed as permissive;
(i) “shall” or “will” shall be construed as impetrae;

expressions referring to writing shall, unléss contrary intention appears, be
construed as including printing, lithography, plgyaphy and other modes of
representing words or figures in a visible formdancluding where the
representation takes the form of electronic dispfapvided that both the
mode of service of the relevant document or naiieg the Member’s election
comply with all applicable Statutes, rules and tagons;

references to any act, ordinance, statute atugiry provision shall be
interpreted as relating to any statutory modifimator re-enactment thereof for
the time being in force;

save as aforesaid words and expressions defindgee Statutes shall bear the
same meanings in these Bye-laws if not inconsisigtiit the subject in the
context;

a resolution shall be a special resolution wihteihas been passed by a
majority of not less than three-fourths of votestcay such Members as,
being entitled so to do, vote in person or, in¢hse of such Members as are
corporations, by their respective duly authorisegresentative or, where
proxies are allowed, by proxy at a general meetihgvhich not less than
twenty-one (21) clear days’ Notice, specifying (vaitit prejudice to the power
contained in these Bye-laws to amend the samenthetion to propose the
resolution as a special resolution, has been dilgng Provided that, except
in the case of an annual general meeting, if gasagreed by a majority in
number of the Members having the right to attend =mate at any such
meeting, being a majority together holding not l¢em ninety-five (95) per
cent. in nominal value of the shares giving thghtiand in the case of an
annual general meeting, if it is so agreed by ahNbers entitled to attend and
vote thereat, a resolution may be proposed andegass a special resolution
at a meeting of which less than twenty-one (21arctiays’ Notice has been
given;

a resolution shall be an ordinary resolution whemas been passed by a
simple majority of votes cast by such Members as)dentitled so to do, vote
in person or, in the case of any Member being garation, by its duly
authorised representative or, where proxies acsvatl, by proxy at a general
meeting of which not less than fourteen (14) climys’ Notice has been duly
given;



0) a special resolution shall be effective for gnypose for which an ordinary
resolution is expressed to be required under aayigon of these Bye-laws
or the Statutes;

(K) references to a document being executed incliederences to it being
executed under hand or under seal or by electsigitature or by any other
method and references to a notice or documentdeckunotice or document
recorded or stored in any digital, electronic, &leal, magnetic or other
retrievable form or medium and information in visidorm whether having
physical substance or not.

SHARE CAPITAL

3. (2) The share capital of the Company at the date/hich these Bye-laws come
into effect shall be divided into shares of $0.40he

(2) Subject to the Act, the Company’s memoranddnassociation and, where
applicable, the rules of any Designated Stock Emghaand/or any competent regulatory
authority, any power of the Company to purchasetloerwise acquire its own shares shall be
exercisable by the Board upon such terms and sulgjscich conditions as it thinks fit.

3) Neither the Company nor any of its subsidiagesll directly or indirectly
give financial assistance to a person who is agguior proposing to acquire shares in the
Company for the purpose of that acquisition whethefore or at the same time as the
acquisition takes place or afterwards PROVIDED tiathing in this Bye-law shall prohibit
transactions permitted by the Act.

ALTERATION OF CAPITAL

4, The Company may from time to time by ordinargotation in accordance with
Section 45 of the Act:

(@) increase its capital by such sum, to be dividéol shares of such amounts, as
the resolution shall prescribe;

(b) consolidate and divide all or any of its capitdo shares of larger amount
than its existing shares;

(© divide its shares into several classes andowittprejudice to any special
rights previously conferred on the holders of emgstshares attach thereto
respectively any preferential, deferred, qualifedspecial rights, privileges,
conditions or such restrictions which in the abgeofcany such determination
by the Company in general meeting, as the Directayg determine provided
always that where the Company issues shares wtochod carry voting
rights, the words “non-voting” shall appear in thesignation of such shares
and where the equity capital includes shares wifferdnt voting rights, the
designation of each class of shares, other thasethath the most favourable
voting rights, must include the words “restricteating” or “limited voting”;



(d) sub-divide its shares, or any of them, intorehaof smaller amount than is
fixed by the memorandum of association (subjectertbeless, to the Act),
and may by such resolution determine that, as letwbe holders of the
shares resulting from such sub-division, one orararthe shares may have
any such preferred rights or be subject to any sastrictions as compared
with the other or others as the Company has powettach to unissued or
new shares;

(e) change the currency denomination of its shap&al;

() make provision for the issue and allotment lodres which do not carry any
voting rights; and

(9) cancel any shares which, at the date of theipg®f the resolution, have not
been taken, or agreed to be taken, by any persondianinish the amount of
its capital by the amount of the shares so carttelle

5. The Board may settle as it considers expedientdéficulty which arises in relation
to any consolidation and division under the lasticpding Bye-law and in particular but
without prejudice to the generality of the foregpimay issue certificates in respect of
fractions of shares or arrange for the sale of shares representing fractions and the
distribution of the net proceeds of sale (afterudb#idn of the expenses of such sale) in due
proportion amongst the Members who would have legitled to the fractions, and for this
purpose the Board may authorise some person tsférathe shares representing fractions to
their purchaser or resolve that such net proceedsald to the Company for the Company’s
benefit. Such purchaser will not be bound to sethé application of the purchase money
nor will his title to the shares be affected by amggularity or invalidity in the proceedings
relating to the sale.

6. The Company may from time to time by specialokgton, subject to any
confirmation or consent required by law, reducaiithorised or issued share capital or, save
for the use of share premium as expressly permidyethe Act, any share premium account
or other undistributable reserve.

7. Except so far as otherwise provided by the d¢andi of issue, or by these Bye-laws,
any capital raised by the creation of new sharedl dle treated as if it formed part of the
original capital of the Company, and such sharedl ble subject to the provisions contained
in these Bye-laws with reference to the paymentalfs and instalments, transfer and
transmission, forfeiture, lien, cancellation, sader, voting and otherwise.

SHARE RIGHTS

8. Subject to any special rights conferred on thlddrs of any shares or class of shares,
any share in the Company (whether forming parhefgresent capital or not) may be issued
with or have attached thereto such rights or i@g&ins whether in regard to dividend, voting,
return of capital or otherwise as the Company maytainary resolution determine or, if
there has not been any such determination or sadahe same shall not make specific
provision, as the Board may determine.



9. Subject to Sections 42 and 43 of the Act, tH&gelaws, and to any special rights

conferred on the holders of any shares or attactungny class of shares, any preference
shares may be issued or converted into sharesathatjeterminable date or at the option of
the Company or the holder if so authorised by iesmarandum of association, are liable to
be redeemed on such terms and in such manner a€dimpany before the issue or

conversion may by ordinary resolution of the Mensbdetermine. Where the Company

purchases for redemption a redeemable share, me<mot made through the market or by
tender shall be limited to a maximum price as nraynftime to time be determined by the

Company in general meeting, either generally ohwigard to specific purchases. |If

purchases are by tender, tenders shall be avatlaklé Members alike.

VARIATION OF RIGHTS

10. Subject to the Act and without prejudice to By 8, all or any of the special rights
for the time being attached to the shares or amgscbf shares may, unless otherwise
provided by the terms of issue of the shares dfdless, from time to time (whether or not
the Company is being wound up) be varied, modifiedbrogated either with the consent in
writing of the holders of not less than three-fosrbf the issued shares of that class or with
the sanction of a special resolution passed aparate general meeting of the holders of the
shares of that class. To every such separate demeweting all the provisions of these
Bye-laws relating to general meetings of the Comgrall, mutatis mutandis, apply, but so
that:

@) the necessary quorum (other than at an adjdumeeting) shall be two
persons (or in the case of a Member being a catiparats duly authorised
representative) holding or representing by proxy less than one-third in
nominal value of the issued shares of that cladsaamny adjourned meeting
of such holders, two holders present in personindhe case of a Member
being a corporation, its duly authorised repredampor by proxy (whatever
the number of shares held by them) shall be a agqupru

(b) every holder of shares of the class shall b#lesh on a poll to one vote for
every such share held by him; and

(c) any holder of shares of the class present isgpeor by proxy may demand a
poll.

11. The special rights conferred upon the holdérany shares or class of shares shall
not, unless otherwise expressly provided in thatsigattaching to or the terms of issue of
such shares, be deemed to be varied, modifiedrogated by the creation or issue of further
shares ranking pari passu therewith.
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SHARES

12. (2) Subject to the Act, these Bye-laws, angdion that may be given by the
Company in general meeting and, where applicalble, rules of any Designated Stock
Exchange and without prejudice to any special sight restrictions for the time being
attached to any shares or any class of sharesinissued shares of the Company (whether
forming part of the original or any increased calpishall be at the disposal of the Board,
which may offer, allot, grant options over or othise dispose of them to such persons, at
such times and for such consideration and upon w&rafs and conditions as the Board may
in its absolute discretion determine but so thasimares shall be issued at a discount. Neither
the Company nor the Board shall be obliged, whekimgeor granting any allotment of, offer
of, option over or disposal of shares, to makemake available, any such offer, option or
shares to Members or others with registered adesaasany particular territory or territories
being a territory or territories where, in the alxseof a registration statement or other special
formalities, this would or might, in the opinion tife Board, be unlawful or impracticable.
Members affected as a result of the foregoing seeteshall not be, or be deemed to be, a
separate class of members for any purpose whatsoeve

(2) The Board may issue warrants conferring tgbetrupon the holders thereof to
subscribe for any class of shares or securiti¢sdrcapital of the Company on such terms as
it may from time to time determine.

13. The Company may in connection with the issuamf shares exercise all powers of
paying commission and brokerage conferred or pethiby the Act. Subject to the Act, the
commission may be satisfied by the payment of @asby the allotment of fully or partly
paid shares or partly in one and partly in the othe

14. Except as required by law, no person shalelbegnised by the Company as holding
any share upon any trust and the Company shabeadiound by or required in any way to
recognise (even when having notice thereof) anyitaoje, contingent, future or partial
interest in any share or any fractional part ofi@are or (except only as otherwise provided by
these Bye-laws or by law) any other rights in respé any share except an absolute right to
the entirety thereof in the registered holder.

15. Subject to the Act and these Bye-laws, the @oaay at any time after the allotment
of shares but before any person has been enterén iRegister as the holder, recognise a
renunciation thereof by the allottee in favour ofne other person and may accord to any
allottee of a share a right to effect such rendmmmaupon and subject to such terms and
conditions as the Board considers fit to impose.

SHARE CERTIFICATES

16.  Every share certificate shall be issued under & 8 a facsimile thereof and sk
specify the number and class and distinguishingbmim (if any) of the shares to which it
relates, and the amount paid up thereon and maywite be in such form as the Directors
may from time to time determine. No certificate Ich& issued and representing shares of
more than one class. The Board may by resolutidariakne, either generally or in any
particular case or cases, that any signatures yswh certificates (or certificates in respect
of other securities) need not be autographic bwt beaaffixed to such certificates by some
mechanical means or may be printed thereon orstinat certificates need not be signed by
any person.
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17. (2) In the case of a share held jointly by saveersons, the Company shall not be
bound to issue more than one certificate thereaidrdelivery of a certificate to one of several
joint holders shall be sufficient delivery to alich holders.

(2) Where a share stands in the names of two oe persons, the person first
named in the Register shall as regards serviceotifas and, subject to the provisions of
these Bye-laws, all or any other matters conneatitil the Company, except the transfer of
the shares, be deemed the sole holder thereof.

18. Every person whose name is entered, upon @malht of shares, as a Member in the
Register shall be entitled, without payment, tceree one certificate for all such shares of
any one class or several certificates each foravnaore of such shares of such class upon
payment for every certificate after the first otBueasonable out-of-pocket expenses as the
Board from time to time determines.

19. Share certificates shall be issued within éevant time limit as prescribed in the Act
or as the Designated Stock Exchange may from tongie determine, whichever is the
shorter, after allotment or, except in the casa thinsfer which the Company is for the time
being entitled to refuse to register and does egister, after lodgment of a transfer with the
Company.

20. (2) Upon every transfer of shares the certéidaeld by the transferor shall be
given up to be cancelled, and shall forthwith becefled accordingly, and a new certificate
shall be issued to the transferee in respect oltages transferred to him at such fee as is
provided in paragraph (2) of this Bye-law. If anfytloe shares included in the certificate so
given up shall be retained by the transferor a cetificate for the balance shall be issued to
him at the aforesaid fee payable by the transtertne Company in respect thereof.

(2) The fee referred to in paragraph (1) abovel flman amount not exceeding
the relevant maximum amount as the Designated Sxckange may from time to time
determine provided that the Board may at any tieterthine a lower amount for such fee.

21. If a share certificate shall be damaged oradefar alleged to have been lost, stolen
or destroyed a new certificate representing theesahares may be issued to the relevant
Member upon request and on payment of such feaea®é¢signated Stock Exchange may
determine to be the maximum fee payable or sudetesum as the Board may determine
and, subject to compliance with such terms (if aay)to evidence and indemnity and to
payment of the costs and reasonable out-of-pockmrses of the Company in investigating
such evidence and preparing such indemnity as tedBmay think fit and, in case of
damage or defacement, on delivery of the old ceatié to the Company provided always
that where share warrants have been issued, nsimaw warrant shall be issued to replace
one that has been lost unless the Directors arsgfisdtbeyond reasonable doubt that the
original has been destroyed.



LIEN

22.  The Company shall have a first and paramoentdn every share (not being a fully
paid share) for all moneys (whether presently plkeyab not) called or payable at a fixed
time in respect of that share. The Company shabh &kve a first and paramount lien on
every share (not being a fully paid share) regesten the name of a Member (whether or not
jointly with other Members) for all amounts of mgneresently payable by such Member or
his estate to the Company whether the same shadllheen incurred before or after notice to
the Company of any equitable or other interestnyf person other than such member, and
whether the period for the payment or dischargéhefsame shall have actually arrived or
not, and notwithstanding that the same are joibtsler liabilities of such Member or his
estate and any other person, whether a MembertoiThe Company’s lien on a share shall
extend to all dividends or other moneys payableethre or in respect thereof. The Board may
at any time, generally or in any particular casaive any lien that has arisen or declare any
share exempt in whole or in part, from the provisiof this Bye-law.

23. Subject to these Bye-laws, the Company may iseBuch manner as the Board
determines any share on which the Company hasnabig no sale shall be made unless
some sum in respect of which the lien exists issgmdy payable, or the liability or
engagement in respect of which such lien existdiaisle to be presently fulfilled or
discharged nor until the expiration of fourteeracldays after a notice in writing, stating and
demanding payment of the sum presently payablepecifying the liability or engagement
and demanding fulfilment or discharge thereof amnihg notice of the intention to sell in
default, has been served on the registered hoddehé time being of the share or the person
entitled thereto by reason of his death or banksupt

24. The net proceeds of the sale shall be recdiyethe Company and applied in or
towards payment or discharge of the debt or lighili respect of which the lien exists, so far
as the same is presently payable, and any resithle (subject to a like lien for debts or
liabilities not presently payable as existed upo@ share prior to the sale) be paid to the
person entitled to the share at the time of the. sl give effect to any such sale the Board
may authorise some person to transfer the shalés$osthe purchaser thereof. The purchaser
shall be registered as the holder of the sharesassferred and he shall not be bound to see
to the application of the purchase money, nor dhalltitle to the shares be affected by any
irregularity or invalidity in the proceedings refgg to the sale.

CALLS ON SHARES

25. Subject to these Bye-laws and to the termglathzent, the Board may from time to
time make calls upon the Members in respect ofraageys unpaid on their shares (whether
on account of the nominal value of the shares owdéy of premium), and each Member shall
(subject to being given at least fourteen (14)rctieys’ Notice specifying the time and place
of payment) pay to the Company as required by swtice the amount called on his shares.
A call may be extended, postponed or revoked inlevhpin part as the Board determines but
no member shall be entitled to any such extengostponement or revocation except as a
matter of grace and favour.
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26. A call shall be deemed to have been made atiritee when the resolution of the
Board authorising the call was passed and may loe ipayable either in one lump sum or by
instalments.

27. A person upon whom a call is made shall rentaivle for calls made upon him
notwithstanding the subsequent transfer of theeshiax respect of which the call was made.
The joint holders of a share shall be jointly arelesally liable to pay all calls and
instalments due in respect thereof or other modegsin respect thereof.

28. If a sum called in respect of a share is nad pafore or on the day appointed for
payment thereof, the person from whom the sum & shall pay interest on the amount
unpaid from the day appointed for payment theredhe time of actual payment at such rate
(not exceeding twenty per cent. (20%) per annunth@®8oard may determine, but the Board
may in its absolute discretion waive payment ohsinterest wholly or in part.

29. No Member shall be entitled to receive anydiwid or bonus or to be present and
vote (save as proxy for another Member) at any ig¢maeeting either personally or by
proxy, or be reckoned in a quorum, or exerciseahgr privilege as a Member until all calls
or instalments due by him to the Company, whetlhamneaor jointly with any other person,
together with interest and expenses (if any) dieale been paid.

30. On the trial or hearing of any action or otpeoceedings for the recovery of any

money due for any call, it shall be sufficient taye that the name of the Member sued is
entered in the Register as the holder, or oneehtiiders, of the shares in respect of which
such debt accrued, that the resolution making #tlei duly recorded in the minute book,

and that notice of such call was duly given to Member sued, in pursuance of these
Bye-laws; and it shall not be necessary to proeeaghpointment of the Directors who made
such call, nor any other matters whatsoever, baitptioof of the matters aforesaid shall be
conclusive evidence of the debt.

31.  Any amount payable in respect of a share upotieent or at any fixed date, whether
in respect of nominal value or premium or as atalngent of a call, shall be deemed to be a
call duly made and payable on the date fixed fgmpent and if it is not paid the provisions
of these Bye-laws shall apply as if that amount hadome due and payable by virtue of a
call duly made and notified.

32. On the issue of shares the Board may diffeaenbetween the allottees or holders as
to the amount of calls to be paid and the timgsayiment.

33. The Board may, if it thinks fit, receive froomyaMember willing to advance the
same, and either in money or money’s worth, alaoy part of the moneys uncalled and
unpaid or instalments payable upon any shares Ineldiim and upon all or any of the
moneys so advanced (until the same would, butdon s.ddvance, become presently payable)
pay interest at such rate (if any) as the Board dexyde. The Board may at any time repay
the amount so advanced upon giving to such Memtsieless than one month’s Notice of its
intention in that behalf, unless before the exmrabf such notice the amount so advanced
shall have been called up on the shares in regp&dtich it was advanced. Such payment in
advance shall not entitle the holder of such sbahares to participate in respect thereof in
a dividend subsequently declared.
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FORFEITURE OF SHARES

34. (2) If a call remains unpaid after it has beeadne and payable the Board may
give to the person from whom it is due not less tloaurteen (14) clear days’ Notice:

(@) requiring payment of the amount unpaid togewidr any interest which may
have accrued and which may still accrue up to #te df actual payment; and

(b) stating that if the Notice is not complied witte shares on which the call was
made will be liable to be forfeited.

(2) If the requirements of any such Notice are canplied with, any share in
respect of which such Notice has been given maywatime thereafter, before payment of all
calls and interest due in respect thereof has besae, be forfeited by a resolution of the
Board to that effect, and such forfeiture shallude all dividends and bonuses declared in
respect of the forfeited share but not actuallylgsfore the forfeiture.

35.  When any share has been forfeited, notice effdifeiture shall be served upon the
person who was before forfeiture the holder ofghare. No forfeiture shall be invalidated by
any omission or neglect to give such Notice.

36.  The Board may accept the surrender of any ditzdnle to be forfeited hereunder and,
in such case, references in these Bye-laws toiforéewill include surrender.

37. Until cancelled in accordance with the requieats of the Act, a forfeited share shall

be the property of the Company and may be sold|lotted or otherwise disposed of to such

person, upon such terms and in such manner asodwel Bletermines, and at any time before
a sale, re-allotment or disposition the forfeitoray be annulled by the Board on such terms
as the Board determines.

38. A person whose shares have been forfeited skafie to be a Member in respect of
the forfeited shares but nevertheless shall rerhabie to pay the Company all moneys
which at the date of forfeiture were presently gy him to the Company in respect of
the shares, with (if the Directors shall in thasadetion so require) interest thereon from the
date of forfeiture until payment at such rate (eateeding twenty per cent. (20%) per
annum) as the Board determines. The Board may@nfmayment thereof if it thinks fit, and
without any deduction or allowance for the valuetioé forfeited shares, at the date of
forfeiture, but his liability shall cease if and &hthe Company shall have received payment
in full of all such moneys in respect of the shafes the purposes of this Bye-law any sum
which, by the terms of issue of a share, is paytideson at a fixed time which is subsequent
to the date of forfeiture, whether on account @& ttominal value of the share or by way of
premium, shall notwithstanding that time has ndtareived be deemed to be payable at the
date of forfeiture, and the same shall become cwk @ayable immediately upon the
forfeiture, but interest thereon shall only be gagan respect of any period between the said
fixed time and the date of actual payment.

39. A declaration by a Director or the Secretargtth share has been forfeited on a
specified date shall be conclusive evidence offélcés therein stated as against all persons
claiming to be entitled to the share, and suchadatibn shall (subject to the execution of an
instrument of transfer by the Company if necesseaoyistitute a good title to the share, and
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the person to whom the share is disposed of skalkgistered as the holder of the share and
shall not be bound to see to the application ofcthvesideration (if any), nor shall his title to
the share be affected by any irregularity in omiidity of the proceedings in reference to the
forfeiture, sale or disposal of the share. When stmgre shall have been forfeited, notice of
the declaration shall be given to the Member in seghoame it stood immediately prior to the
forfeiture, and an entry of the forfeiture, witretdate thereof, shall forthwith be made in the
register, but no forfeiture shall be in any manmealidated by any omission or neglect to
give such notice or make any such entry.

40. Notwithstanding any such forfeiture as aforg@ghe Board may at any time, before
any shares so forfeited shall have been sold,lo&ted or otherwise disposed of, permit the
shares forfeited to be bought back upon the terimsagment of all calls and interest due
upon and expenses incurred in respect of the shadeypon such further terms (if any) as it
thinks fit.

41.  The forfeiture of a share shall not prejudice tight of the Company to any call
already made or instalment payable thereon.

42. The provisions of these Bye-laws as to forfeitshall apply in the case of
non-payment of any sum which, by the terms of issfug share, becomes payable at a fixed
time, whether on account of the nominal value ef share or by way of premium, as if the
same had been payable by virtue of a call duly naadenotified.

REGISTER OF MEMBERS

43. (2) The Company shall keep in one or more bakRegister and shall enter
therein the following particulars, that is to say:

(a) the name and address of each Member, the nuanbeslass of shares held by
him and, in respect of any shares that are noy faudid, the amount paid or
agreed to be considered as paid on such shares;

(b) the date on which each person was entereciRégister; and
(c) the date on which any person ceased to be addem

(2) Subject to the Act, the Company may keep aersmsas or local or other
branch register of Members resident in any plaod, the Board may make and vary such
regulations as it determines in respect of the ikgepf any such register and maintaining a
Registration Office in connection therewith.

44, The Register and branch register of Membershasase may be, shall be open to
inspection between 10 a.m. and 12 noon on eveméss day by Members without charge
or by any other person, upon a maximum paymenivefBermuda dollars, at the Office or

such other place in Bermuda at which the Registé&ept in accordance with the Act or, if

appropriate, upon a maximum payment of ten dolathe Registration Office. The Register
including any overseas or local or other branchsteg of Members may, after notice has
been given by advertisement in an appointed nevespapd where applicable, any other
newspapers in accordance with the requirementsywpfleesignated Stock Exchange or by
any means in such manner as may be accepted yetsignated Stock Exchange to that
effect, be closed at such times or for such pemmidexceeding in the whole thirty (30) days
in each year as the Board may determine and eggieerally or in respect of any class of
shares.
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RECORD DATES

45, Notwithstanding any other provision of theseeaws the Company or the Directors
may fix any date as the record date for:

(@) determining the Members entitled to receive ahyidend, distribution,
allotment or issue and such record date may beoroaf any time not more
than thirty (30) days before or after, any date wamich such dividend,
distribution, allotment or issue is declared, paignade;

(b) determining the Members entitled to receiveiagobf and to vote at any
general meeting of the Company.

TRANSFER OF SHARES

46. Subject to these Bye-laws, any Member may fearadl or any of his shares by an
instrument of transfer in the usual or common famm a form prescribed by the Designated
Stock Exchange or in any other form approved byBbard and may be under hand or, if the
transferor or transferee is a clearing house ornaminee(s), by hand or by machine
imprinted signature or by such other manner of etiec as the Board may approve from
time to time.

47.  The instrument of transfer shall be executedbyn behalf of the transferor and the
transferee provided that the Board may dispensk thié execution of the instrument of

transfer by the transferee in any case which ikthifit in its discretion to do so. Without

prejudice to Bye-law 46, the Board may also resoéither generally or in any particular

case, upon request by either the transferor osfeaee, to accept mechanically executed
transfers. The transferor shall be deemed to rethaifolder of the share until the name of
the transferee is entered in the Register in regheceof. Nothing in these Bye-laws shall

preclude the Board from recognising a renunciatibthe allotment or provisional allotment

of any share by the allottee in favour of some ioffeson.

48. (2) The Board may, in its absolute discretiand without giving any reason
therefor, refuse to register a transfer of anyeliaot being a fully paid up share) to a person
of whom it does not approve, or any share issuatkuany share incentive scheme for
employees upon which a restriction on transfer isegothereby still subsists, and it may
also, without prejudice to the foregoing generaligfuse to register a transfer of any share to
more than four (4) joint holders or a transfer oy ahare (not being a fully paid up share) on
which the Company has a lien.

(2) No transfer shall be made to an infant or peson of unsound mind or under
other legal disability.
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3) The Board in so far as permitted by any ajplie law may, in its absolute
discretion, at any time and from time to time tfansany share upon the Register to any
branch register or any share on any branch registéhe Register or any other branch
register. In the event of any such transfer, tleeholder requesting such transfer shall bear
the cost of effecting the transfer unless the Badingrwise determines.

(4) Unless the Board otherwise agrees (which agee¢ may be on such terms
and subject to such conditions as the Board iabsolute discretion may from time to time
determine, and which agreement the Board shalhowit giving any reason therefor, be
entitled in its absolute discretion to give or withd), no shares upon the Register shall be
transferred to any branch register nor shall shanegny branch register be transferred to the
Register or any other branch register and all femesand other documents of title shall be
lodged for registration, and registered, in theecasany shares on a branch register, at the
relevant Registration Office, and, in the casermf shares on the Register, at the Office or
such other place in Bermuda at which the Registkept in accordance with the Act.

49.  Without limiting the generality of the last pegling Bye-law, the Board may decline
to recognise any instrument of transfer unless:-

€)) a fee of such maximum sum as the Designatedk SExchange may
determine to be payable or such lesser sum as dhedBnay from time to
time require is paid to the Company in respectabier

(b) the instrument of transfer is in respect ofyare class of share;

(c) the instrument of transfer is lodged at theid®ffor such other place in
Bermuda at which the Register is kept in accordanmitk the Act or the
Registration Office (as the case may be) accompdoyethe relevant share
certificate(s) and such other evidence as the Bowy reasonably require to
show the right of the transferor to make the trangind, if the instrument of
transfer is executed by some other person on fliallhehe authority of that
person so to do); and

(d) if applicable, the instrument of transfer idydand properly stamped.

50. If the Board refuses to register a transfearof share, it shall, within two (2) months
after the date on which the transfer was lodged whie Company, send to each of the
transferor and transferee notice of the refusal.

51. The registration of transfers of shares orrof @lass of shares may, after notice has
been given by advertisement in an appointed nevespapd, where applicable, any other
newspapers in accordance with the requirementpfleesignated Stock Exchange or by
any means in such manner as may be accepted yetsignated Stock Exchange to that
effect be suspended at such times and for suchdsefnot exceeding in the whole thirty (30)

days in any year) as the Board may determine.
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TRANSMISSION OF SHARES

52. If a Member dies, the survivor or survivors véhthe deceased was a joint holder, and
his legal personal representatives where he wadeaos only surviving holder, will be the
only persons recognised by the Company as havigdi# to his interest in the shares; but
nothing in this Bye-law will release the estateaaleceased Member (whether sole or joint)
from any liability in respect of any share whichdhzeen solely or jointly held by him.

53. Subject to Section 52 of the Act, any personobeng entitled to a share in
consequence of the death or bankruptcy or windmgfia Member may, upon such evidence
as to his title being produced as may be requinethb Board, elect either to become the
holder of the share or to have some person nonanagehim registered as the transferee
thereof. If he elects to become the holder he staify the Company in writing either at the
Registration Office or Office, as the case maytbehat effect. If he elects to have another
person registered he shall execute a transfer efstiare in favour of that person. The
provisions of these Bye-laws relating to the transind registration of transfers of shares
shall apply to such notice or transfer as aforeaaid the death or bankruptcy of the Member
had not occurred and the notice or transfer werarsfer signed by such Member.

54. A person becoming entitled to a share by reasfothe death or bankruptcy or
winding-up of a Member shall be entitled to the eadividends and other advantages to
which he would be entitled if he were the regisienelder of the share. However, the Board
may, if it thinks fit, withhold the payment of amjvidend payable or other advantages in
respect of such share until such person shall be¢henregistered holder of the share or shall
have effectually transferred such share, but, stilige the requirements of Bye-law 75(2)
being met, such a person may vote at meetings.

UNTRACEABLE MEMBERS

55. (2) Without prejudice to the rights of the Canp under paragraph (2) of this
Bye-law, the Company may cease sending chequediatend entitlements or dividend
warrants by post if such cheques or warrants haes lbeft uncashed on two consecutive
occasions. However, the Company may exercise theepto cease sending cheques for
dividend entitlements or dividend warrants after tinst occasion on which such a cheque or
warrant is returned undelivered.

(2) The Company shall have the power to selluchsnanner as the Board thinks
fit, any shares of a Member who is untraceablenbutuch sale shall be made unless:

(@ all cheques or warrants in respect of dividevfdbie shares in question, being
not less than three in total number, for any sugyabke in cash to the holder
of such shares in respect of them sent duringdlevant period in the manner
authorised by the Bye-laws of the Company have meedauncashed;

(b) so far as it is aware at the end of the relepaniod, the Company has not at
any time during the relevant period received amycation of the existence of
the Member who is the holder of such shares or péraon entitled to such
shares by death, bankruptcy or operation of law; an
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(c) the Company, if so required by the rules goweyithe listing of shares on the
Designated Stock Exchange, has given notice tocanded advertisement in
newspapers in accordance with the requirementshef,Designated Stock
Exchange to be made of its intention to sell sun&res in the manner required
by the Designated Stock Exchange, and a periotreet(3) months or such
shorter period as may be allowed by the Design&tetk Exchange has
elapsed since the date of such advertisement.

For the purpose of the foregoing, the “relevantqu¥ means the period commencing
twelve years before the date of publication of ddeertisement referred to in paragraph (c)
of this Bye-law and ending at the expiry of theipereferred to in that paragraph.

(3) To give effect to any such sale the Board raaghorise some person to
transfer the said shares and an instrument offaasgned or otherwise executed by or on
behalf of such person shall be as effective ashad been executed by the registered holder
or the person entitled by transmission to sucheshand the purchaser shall not be bound to
see to the application of the purchase money ralt kis title to the shares be affected by any
irregularity or invalidity in the proceedings refag to the sale. The net proceeds of the sale
will belong to the Company and upon receipt by @mmpany of such net proceeds it shall
become indebted to the former Member for an ameqguaotl to such net proceeds. No trust
shall be created in respect of such debt and roasit shall be payable in respect of it and the
Company shall not be required to account for anpegyeearned from the net proceeds which
may be employed in the business of the Companysat thinks fit. Any sale under this
Bye-law shall be valid and effective notwithstarglthat the Member holding the shares sold
is dead, bankrupt or otherwise under any legabdisaor incapacity.

GENERAL MEETINGS

56.  An annual general meeting of the Company steheld in each year other than the
year in which its statutory meeting is convenedwath time (within a period of not more
than fifteen (15) months after the holding of thstlpreceding annual general meeting unless
a longer period would not infringe the rules of esignated Stock Exchange, if any) and
place as may be determined by the Board.

57. Each general meeting, other than an annuakgemeeting, shall be called a special
general meeting. General meetings may be heldnin gart of the world as may be
determined by the Board.

58.  The Board may whenever it thinks fit call spégeneral meetings, and Members
holding at the date of deposit of the requisitia less than one-tenth of the paid up capital
of the Company carrying the right of voting at getheneetings of the Company shall at all
times have the right, by written requisition to Beard or the Secretary of the Company, to
require a special general meeting to be callechbyBbard for the transaction of any business
specified in such requisition; and such meetingl $feheld within two (2) months after the
deposit of such requisition. If within twenty-on&lj days of such deposit the Board fails to
proceed to convene such meeting the requisitiothsimiselves may do so in accordance with
the provisions of Section 74(3) of the Act.
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NOTICE OF GENERAL MEETINGS

59. (2) An annual general meeting and any spe@aleal meeting at which the
passing of a special resolution is to be considehadl be called by not less than twenty-one
(21) clear days’ Notice. All other special genaradetings may be called by not less than
fourteen (14) clear days’ Notice but a general mgeanay be called by shorter notice if it is
SO agreed:

€)) in the case of a meeting called as an anneaérgl meeting, by all the
Members entitled to attend and vote thereat; and

(b) in the case of any other meeting, by a majantnumber of the Members
having the right to attend and vote at the meet®ijng a majority together
holding not less than ninety-five per cent. (95%)niominal value of the
issued shares giving that right.

(2) The Notice shall specify the time and placettd meeting and, in case of
special business, the general nature of the busifié® Notice convening an annual general
meeting shall specify the meeting as such. Notfaevery general meeting shall be given to
all Members other than to such Members as, undeptbvisions of these Bye-laws or the
terms of issue of the shares they hold, are natlemhtto receive such notices from the
Company, to all persons entitled to a share in egusnce of the death or bankruptcy or
winding-up of a Member and to each of the Directord the Auditors.

60.  The accidental omission to give Notice of a tingeor (in cases where instruments of
proxy are sent out with the Notice) to send suatriment of proxy to, or the non-receipt of
such Notice or such instrument of proxy by, anyspaerentitled to receive such Notice shall
not invalidate any resolution passed or the praogsdat that meeting.

PROCEEDINGS AT GENERAL MEETINGS

61. 1) All business shall be deemed special thatrdansacted at a special general
meeting, and also all business that is transacteahaannual general meeting, with the
exception of sanctioning dividends, the readingisadering and adopting of the accounts and
balance sheet and the reports of the Directorsfamitors and other documents required to
be annexed to the balance sheet, the electionretors and appointment of Auditors and

other officers in the place of those retiring, tixeng of the remuneration of the Auditors, and

the voting of remuneration or extra remuneratioth®Directors.

(2) No business other than the appointment ofarefan of a meeting shall be
transacted at any general meeting unless a quaymnesent at the commencement of the
business. Two (2) Members entitled to vote andgem person (or in the case of a Member
being a corporation by its duly authorised represtere) or by proxy shall form a quorum for
all purposes.
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62. If within thirty (30) minutes (or such longeme not exceeding one hour as the
chairman of the meeting may determine to wait)rafte time appointed for the meeting a
guorum is not present, the meeting, if convenedhenrequisition of Members, shall be
dissolved. In any other case it shall stand adgdito the same day in the next week at the
same time and place or to such time and place eaBtlard may determine. If at such
adjourned meeting a quorum is not present withih dra hour from the time appointed for
holding the meeting, the meeting shall be dissalved

63.  The president of the Company or the chairmaall glteside as chairman at every
general meeting. If at any meeting the presidertherchairman, as the case may be, is not
present within fifteen (15) minutes after the tieygpointed for holding the meeting, or if
neither of them is willing to act as chairman, ieectors present shall choose one of their
number to act, or if one Director only is preseatshall preside as chairman if willing to act.
If no Director is present, or if each of the Dist present declines to take the chair, or if the
chairman chosen shall retire from the chair, thenders present in person or (in the case of
a Member being a corporation) by its duly authatisgpresentative or by proxy and entitled
to vote shall elect one of their number to be ehair.

64.  The chairman may, with the consent of any mgeit which a quorum is present (and

shall if so directed by the meeting), adjourn theetmg from time to time and from place to

place as the meeting shall determine, but no bssisball be transacted at any adjourned
meeting other than the business which might lawfolive been transacted at the meeting
had the adjournment not taken place. When a meetiadjourned for fourteen (14) days or

more, at least seven (7) clear days’ Notice ofaiti@urned meeting shall be given specifying
the time and place of the adjourned meeting bshall not be necessary to specify in such
notice the nature of the business to be transatdéke adjourned meeting and the general
nature of the business to be transacted. Saveoassaid, it shall be unnecessary to give
notice of an adjournment.

65. If an amendment is proposed to any resolutiateuconsideration but is in good faith

ruled out of order by the chairman of the meetitite proceedings on the substantive
resolution shall not be invalidated by any errosuch ruling. In the case of a resolution duly
proposed as a special resolution, no amendmenttthdother than a mere clerical

amendment to correct a patent error) may in anptdve considered or voted upon.

VOTING

66. Subject to any special rights or restrictioagavoting for the time being attached to
any shares by or in accordance with these Bye-laivany general meeting on a show of
hands every Member present in person (or beingocation, is present by a representative
duly authorised under Section 78 of the Act), ompbyxy shall have one vote and on a poll
every Member present in person or by proxy orhandase of a Member being a corporation,
by its duly authorised representative shall have wote for every fully paid share of which
he is the holder but so that no amount paid upexdtited as paid up on a share in advance of
calls or instalments is treated for the foregoingrppses as paid up on the share.
Notwithstanding anything contained in these Byedawhere more than one proxy is
appointed by a Member which is a clearing housetganominee(s)), each such proxy shall
have one vote on a show of hands. A resolutiortgtite vote of a meeting shall be decided
on a show of hands unless voting by way of a goieguired by the rules of the Designated
Stock Exchange or (before or on the declaratiothefresult of the show of hands or on the
withdrawal of any other demand for a poll) a psltiemanded:

@ by the chairman of such meeting; or
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(b) by at least three Members present in persom(the case of a Member being
a corporation by its duly authorised representatoreby proxy for the time
being entitled to vote at the meeting; or

(c) by a Member or Members present in personn(dné case of a Member being
a corporation by its duly authorised representatioe by proxy and
representing not less than one-tenth of the taidhg rights of all Members
having the right to vote at the meeting; or

(d) by a Member or Members present in personn(¢ihé case of a Member being
a corporation by its duly authorised representatoreby proxy and holding
shares in the Company conferring a right to votthatmeeting being shares
on which an aggregate sum has been paid up equai tess than one-tenth
of the total sum paid up on all shares conferrivgg tight; or

(e) if required by the rules of the Designated BtBgchange, by any Director or
Directors who, individually or collectively, holdrgxies in respect of shares
representing five per cent. (5%) or more of thaltetting rights at such
meeting.

A demand by a person as proxy for a Member orenctise of a Member being a corporation
by its duly authorised representative shall be dsmbno be the same as a demand by a
Member.

67. Unless a poll is duly demanded and the demmandtiwithdrawn, a declaration by the
chairman that a resolution has been carried, oriecarunanimously, or by a particular
majority, or not carried by a particular majority, lost, and an entry to that effect made in the
minute book of the Company, shall be conclusivalevce of the fact without proof of the
number or proportion of the votes recorded forgaiast the resolution.

68. If a poll is duly demanded the result of thé pball be deemed to be the resolution of
the meeting at which the poll was demanded. Thewgamy shall only be required to

disclose the voting figures on a poll if such distlre is required by the rules of the
Designated Stock Exchange.

69. A poll demanded on the election of a chairnoairgn a question of adjournment, shall
be taken forthwith. A poll demanded on any otheesiion shall be taken in such manner
(including the use of ballot or voting papers akéts) and either forthwith or at such time
(being not later than thirty (30) days after théedaf the demand) and place as the chairman
directs. It shall not be necessary (unless thérrolaa otherwise directs) for notice to be
given of a poll not taken immediately.

70. The demand for a poll shall not prevent thetinoance of a meeting or the
transaction of any business other than the questiowhich the poll has been demanded,
and, with the consent of the chairman, it may b@dvawn at any time before the close of the
meeting or the taking of the poll, whichever is dalier.

71. On a poll votes may be given either persorallyy proxy.
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72. A person entitled to more than one vote onlane®d not use all his votes or cast all
the votes he uses in the same way.

73. In the case of an equality of votes, whetheracshow of hands or on a poll, the
chairman of such meeting shall be entitled to aséor casting vote in addition to any other
vote he may have.

74. Where there are joint holders of any share @mg of such joint holder may vote,
either in person or by proxy, in respect of sucarstas if he were solely entitled thereto, but
if more than one of such joint holders be presér@ng meeting the vote of the senior who
tenders a vote, whether in person or by proxy,| $feahccepted to the exclusion of the votes
of the other joint holders, and for this purposeisety shall be determined by the order in
which the names stand in the Register in respetiieojoint holding. Several executors or
administrators of a deceased Member in whose naiysleare stands shall for the purposes
of this Bye-law be deemed joint holders thereof.

75. (2) A Member who is a patient for any purposkating to mental health or in
respect of whom an order has been made by any kaumg jurisdiction for the protection
or management of the affairs of persons incapableamaging their own affairs may vote,
whether on a show of hands or on a poll, by higiver, committee, curator bonis or other
person in the nature of a receiver, committee oatou bonis appointed by such court, and
such receiver, committee, curator bonis or othesgemay vote on a poll by proxy, and may
otherwise act and be treated as if he were thetexgd holder of such shares for the purposes
of general meetings, provided that such evidendbeaBoard may require of the authority of
the person claiming to vote shall have been depwsdt the Office, head office or
Registration Office, as appropriate, not less tlany-eight (48) hours before the time
appointed for holding the meeting, or adjournedtmgeor poll, as the case may be.

(2) Any person entitled under Bye-law 53 to beisegged as the holder of any
shares may vote at any general meeting in respecgdf in the same manner as if he were
the registered holder of such shares, providedftrat-eight (48) hours at least before the
time of the holding of the meeting or adjourned timgg as the case may be, at which he
proposes to vote, he shall satisfy the Board ofehiitiement to such shares, or the Board
shall have previously admitted his right to vots@th meeting in respect thereof.

76. (2) No Member shall, unless the Board otherdetermines, be entitled to attend

and vote and to be reckoned in a quorum at anyrgemeeting unless he is duly registered
and all calls or other sums presently payable byihirespect of shares in the Company have
been paid.

(2) Where the Company has knowledge that any Menshainder the rules of
the Designated Stock Exchange, required to abtaim voting on any particular resolution
of the Company or restricted to voting only foramy against any particular resolution of
the Company, any votes cast by or on behalf of ddelmber in contravention of such
requirement or restriction shall not be counted.
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77. If:
(@ any objection shall be raised to the qualiitcaof any voter; or

(b) any votes have been counted which ought nbat@ been counted or which
might have been rejected; or

(c) any votes are not counted which ought to Hmaen counted;

the objection or error shall not vitiate the demmsof the meeting or adjourned meeting on

any resolution unless the same is raised or poimict the meeting or, as the case may be,
the adjourned meeting at which the vote objectdd tpven or tendered or at which the error

occurs. Any objection or error shall be referredh® chairman of the meeting and shall only

vitiate the decision of the meeting on any resohlutif the chairman decides that the same
may have affected the decision of the meeting. ddasion of the chairman on such matters
shall be final and conclusive.

PROXIES

78.  Any Member entitled to attend and vote at atmgef the Company shall be entitled
to appoint another person as his proxy to attentvarte instead of him. A Member who is
the holder of two or more shares may appoint mos#e bne proxy to represent him and vote
on his behalf at a general meeting of the Comparat a class meeting. A proxy need not be
a Member. In addition, a proxy or proxies repreisgneither a Member who is an individual
or a Member which is a corporation shall be ertitie exercise the same powers on behalf
of the Member which he or they represent as sucmibée could exercis

79.  The instrument appointing a proxy shall be rimg under the hand of the appointor
or of his attorney duly authorised in writing drthe appointor is a corporation, either under
its seal or under the hand of an officer, attoraegpther person authorised to sign the sa

In the case of an instrument of proxy purportindgp¢osigned on behalf of a corporation by an
officer thereof it shall be assumed, unless theraon appears, that such officer was duly
authorised to sign such instrument of proxy on Hebiathe corporation without further
evidence of the fac

80. The instrument appointing a proxy and (if regdiby the Board) the power of

attorney or other authority (if any) under whichsitsigned, or a certified copy of such power
or authority, shall be delivered to such place ne @f such places (if any) as may be
specified for that purpose in or by way of noteotoin any document accompanying the
notice convening the meeting (or, if no place ispecified at the Registration Office or the
Office, as may be appropriate) not less than fertyt (48) hours before the time appointed
for holding the meeting or adjourned meeting atolvhthe person named in the instrument
proposes to vote or, in the case of a poll takdrssguently to the date of a meeting or
adjourned meeting, not less than twenty-four (2d0rk before the time appointed for the
taking of the poll and in default the instrumentpsbxy shall not be treated as valid. No
instrument appointing a proxy shall be valid attez expiration of twelve (12) months from

the date named in it as the date of its execugmnept at an adjourned meeting or on a poll
demanded at a meeting or an adjourned meetingsiescahere the meeting was originally
held within twelve (12) months from such date. ey of an instrument appointing a proxy

shall not preclude a Member from attending andngptn person at the meeting convened
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and in such event, the instrument appointing aysball be deemed to be revoked.

81. Instruments of proxy shall be in any commomfar in such other form as the Board
may approve (provided that this shall not precltite use of the two-way form) and the
Board may, if it thinks fit, send out with the ru#iof any meeting forms of instrument of
proxy for use at the meeting. The instrument okgrshall be deemed to confer authority to
demand or join in demanding a poll and to vote iy @mendment of a resolution put to the
meeting for which it is given as the proxy thinks The instrument of proxy shall, unless the
contrary is stated therein, be valid as well foy adjournment of the meeting as for the
meeting to which it relates.

82. A vote given in accordance with the terms ofirstrument of proxy shall be valid
notwithstanding the previous death or insanity bé tprincipal, or revocation of the
instrument of proxy or of the authority under whithwas executed, provided that no
intimation in writing of such death, insanity owvoeation shall have been received by the
Company at the Office or the Registration Officegoch other place as may be specified for
the delivery of instruments of proxy in the notmenvening the meeting or other document
sent therewith) two (2) hours at least before ti@mencement of the meeting or adjourned
meeting, or the taking of the poll, at which thetrament of proxy is used.

83. Anything which under these Bye-laws a Membey mha by proxy he may likewise

do by his duly appointed attorney and the provisiohthese Bye-laws relating to proxies
and instruments appointing proxies shall apply teitenutandis in relation to any such
attorney and the instrument under which such ators appointed.

CORPORATIONS ACTING BY REPRESENTATIVES

84. (2) Any corporation which is a Member may bgalation of its directors or other
governing body authorise such person as it thinkgof act as its representative at any
meeting of the Company or at any meeting of anysclaf Members. The person so
authorised shall be entitled to exercise the samwees on behalf of such corporation as the
corporation could exercise if it were an individigmber and such corporation shall for the
purposes of these Bye-laws be deemed to be prespatson at any such meeting if a person
so authorised is present thereat.

(2) Where a Member is a clearing house (or its inee(s) and, in each case,
being a corporation), it may authorise such persens thinks fit to act as its representatives
at any meeting of the Company or at any meetingngfclass of Members provided that the
authorisation shall specify the number and classhafres in respect of which each such
representative is so authorised. Each person dworge#d under the provisions of this
Bye-law shall be deemed to have been duly authebrgthout further evidence of the facts
and be entitled to exercise the same rights ancepowan behalf of the clearing house (or its
nominee(s)) as if such person was the registerketbhof the shares of the Company held by
the clearing house (or its nominee(s)) in respéth® number and class of shares specified
in the relevant authorisation including the right/bte individually on a show of hands.

3) Any reference in these Bye-laws to a duly atfied representative of a
Member being a corporation shall mean a represeatatithorised under the provisions of
this Bye-law.
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WRITTEN RESOLUTIONS OF MEMBERS

85. 1) Subject to the Act, a resolution in writisggned (in such manner as to
indicate, expressly or impliedly, unconditional epyal) by or on behalf of all persons for the
time being entitled to receive notice of and teemdt and vote at general meetings of the
Company shall, for the purposes of these Bye-l@@dreated as a resolution duly passed at a
general meeting of the Company and, where relewasns special resolution so passed. Any
such resolution shall be deemed to have been passecheeting held on the date on which it
was signed by the last Member to sign, and whezerégolution states a date as being the
date of his signature thereof by any Member theestant shall be prima facie evidence that
it was signed by him on that date. Such a resaiuti@ay consist of several documents in the
like form, each signed by one or more relevant Mersb

(2) Notwithstanding any provisions contained iegé Bye-laws, a resolution in
writing shall not be passed for the purpose of nanga Director before the expiration of his
term of office under Bye-law 86(4) or for the pusps set out in Bye-law 154(3) relating to
the removal and appointment of the Auditor.

BOARD OF DIRECTORS

86. (1) Unless otherwise determined by the Compargeneral meeting, the number of
Directors shall not be less than two (2). Therdldbe no maximum number of Directors
unless otherwise determined from time to time by Eembers in general meeting. The
Directors shall be elected or appointed in the fiface at the statutory meeting of Members
and thereafter at the annual general meeting iardance with Bye-law 87 or at any special
general meeting and shall hold office until the tn@ppointment of Directors or until their
successors are elected or appointed. Any genemgimgemay authorise the Board to fill any
vacancy in their number left unfilled at a genenaleting.

(2) The Directors shall have the power from titm¢ime and at any time to appoirf)tf;me”dEd
any person as a Director either to fill a casuatamgy on the Board or, subject t@solution
authorisation by the Members in general meetingraaddition to the existing Board but sg;sjsf:eon
that the number of Directors so appointed shallexaeed any maximum number determinegi1)
from time to time by the Members in general meetigy Director appointed by the Board
to fill a casual vacancy shall hold office untiethirst general meeting of Members after his
appointment and be subject to re-election at suebtimg and any Director appointed by the
Board as an addition to the existing Board shaldl laffice only until the next following
annual general meeting of the Company and shalil bleeeligible for re-election.
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3) Neither a Director nor an alternate Directbals be required to hold any
shares of the Company by way of qualification andir@ctor or alternate Director (as the
case may be) who is not a Member shall be entitdegkceive notice of and to attend and
speak at any general meeting of the Company aad dasses of shares of the Company.

(4) The Members may, at any general meeting cawvemd held in accordance
with these Bye-laws, by ordinary resolution remaveDirector at any time before the
expiration of his period of office notwithstandiagything to the contrary in these Bye-laws
or in any agreement between the Company and sudctbi (but without prejudice to any
claim for damages under any such agreement) provits the Notice of any such meeting
convened for the purpose of removing a Directotl glmatain a statement of the intention so
to do and be served on such Director fourteen () before the meeting and at such
meeting such Director shall be entitled to be hesrthe motion for his removal.

(5) Notwithstanding any other provision in thesgeBaws, the Board shall have
the power to remove a Director at any time befbeedxpiration of his period of office and
such power may be delegated to the Executive Caerndtstablished under Bye-law 121.

(6) A vacancy on the Board created by the remotalDirector under the provisions
of subparagraph (4) above may be filled by thetelecor appointment by the Members at
the meeting at which such Director is removed tl ladfice until the next appointment of
Directors or until their successors are electedppointed or, in the absence of such election
or appointment such general meeting may authoheeBpard to fill any vacancy in the
number left unfilled.

(7) The Company may from time to time in generaktimg by ordinary resolution

increase or reduce the number of Directors buhabthe number of Directors shall never be
less than two (2).

RETIREMENT OF DIRECTORS

87. (1) Notwithstanding any other provisions ie Bye-laws, at each annual gener(’;‘y“e”ded
meeting one third of the Directors for the timerge(or, if their number is not a multiple O?esolution
three (3), the number nearest to but not lessdaharthird) shall retire from office by rotatioﬂ;assed on

. . . . 73
provided that every Director shall be subject tireenent at least once every three years. zonu)ne

(2)  Aretiring Director shall be eligible for edection and shall continue to act ﬁmendw
a Director throughout the meeting at which he estiiThe Directors to retire by rotation shabsolution
include (so far as necessary to ascertain the nuofbeirectors to retire by rotation) ang?sjsf:eon
Director who wishes to retire and not to offer hatfigor re-election. Any further Directorsyo11)
so to retire shall be those of the other Directarject to retirement by rotation who have
been longest in office since their last re-electanappointment and so that as between
persons who became or were last re-elected Diectorthe same day those to retire shall
(unless they otherwise agree among themselves) éberndined by lot. Any Director
appointed pursuant to Bye law 86(2) shall not benainto account in determining which
particular Directors or the number of Directors védre to retire by rotation.
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88. No person other than a Director retiring atrtieeeting shall, unless recommended by
the Directors for election, be eligible for electias a Director at any general meeting unless
a Notice signed by a Member (other than the petsdre proposed) duly qualified to attend
and vote at the meeting for which such notice vegiof his intention to propose such person
for election and also a Notice signed by the petsobe proposed of his willingness to be
elected shall have been lodged at the head offia#¢ the Registration Office provided that
the minimum length of the period, during which sudbtice(s) are given, shall be at least
seven (7) days and that (if the Notices are subnhittfter the dispatch of the notice of the
general meeting appointed for such election) threogdor lodgment of such Notice(s) shall
commence on the day after the dispatch of the eaiche general meeting appointed for
such election and end no later than seven (7) plagsto the date of such general meeting.

DISQUALIFICATION OF DIRECTORS

89. The office of a Director shall be vacated & fhirector:

(2) resigns his office by notice in writing delreel to the Company at the Office
or tendered at a meeting of the Board,;

(2) becomes of unsound mind or dies;
(3) without special leave of absence from the Bp& absent from meetings of
the Board for six consecutive months, and his étker Director, if any, shall not during such

period have attended in his stead and the Boaddvessthat his office be vacated; or

(4) becomes bankrupt or has a receiving order nzg@enst him or suspends
payment or compounds with his creditors;

(5) is prohibited by law from being a Director; o
(6) ceases to be a Director by virtue of any miovi of the Statutes or is removed

from office pursuant to these Bye-laws.

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any @memore of its body to be a
managing director, joint managing director or dgputinaging director or to hold any other
employment or executive office with the Company fuch period (subject to their
continuance as Directors) and upon such termsea8dard may determine and the Board
may revoke or terminate any of such appointments; guch revocation or termination as
aforesaid shall be without prejudice to any claon damages that such Director may have
against the Company or the Company may have agauest Director. A Director appointed
to an office under this Bye-law shall be subjecthte same provisions as to removal as the
other Directors of the Company, and he shall (saibje the provisions of any contract
between him and the Company) ipso facto and imnegli@ease to hold such office if he
shall cease to hold the office of Director for aayse.
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91. Notwithstanding Bye-laws 96, 97, 98 and 99gea&acutive director appointed to an

office under Bye-law 90 hereof shall receive suemuneration (whether by way of salary,
commission, participation in profits or otherwisehy all or any of those modes) and such
other benefits (including pension and/or gratuity/ar other benefits on retirement) and
allowances as the Board may from time to time deitez, and either in addition to or in lieu

of his remuneration as a Director.

ALTERNATE DIRECTORS

92.  Any Director may at any time by Notice deliveéte the Office or head office or at a
meeting of the Directors appoint any person to Isedtternate Director. Any person so
appointed shall have all the rights and powershefDirector or Directors for whom such
person is appointed in the alternative provided sheh person shall not be counted more
than once in determining whether or not a quorumrésent. An alternate Director may be
removed at any time by the person or body whichoaped him and, subject thereto, the
office of alternate Director shall continue untiletnext annual election of Directors or, if
earlier, the date on which the relevant Directases to be a Director. Any appointment or
removal of an alternate Director shall be effechydNotice signed by the appointor and
delivered to the Office or head office or tendeetca meeting of the Board. An alternate
Director may also be a Director in his own rightlanay act as alternate to more than one
Director. An alternate Director shall, if his apptar so requests, be entitled to receive notices
of meetings of the Board or of committees of theuBloto the same extent as, but in lieu of,
the Director appointing him and shall be entitledsuch extent to attend and vote as a
Director at any such meeting at which the Direetppointing him is not personally present
and generally at such meeting to exercise and aligehall the functions, powers and duties
of his appointor as a Director and for the purposlethe proceedings at such meeting the
provisions of these Bye-laws shall apply as if lerava Director save that as an alternate for
more than one Director his voting rights shall benalative.

93. An alternate Director shall only be a Direclor the purposes of the Act and shall
only be subject to the provisions of the Act insafa they relate to the duties and obligations
of a Director when performing the functions of igector for whom he is appointed in the
alternative and shall alone be responsible to thegany for his acts and defaults and shall
not be deemed to be the agent of or for the Diremppointing him. An alternate Director
shall be entitled to contract and be interesteahith benefit from contracts or arrangements or
transactions and to be repaid expenses and todeenmfied by the Company to the same
extent mutatis mutandis as if he were a Directdrhaushall not be entitled to receive from
the Company any fee in his capacity as an altefdagxtor except only such part, if any, of
the remuneration otherwise payable to his appoiasosuch appointor may by Notice to the
Company from time to time direct.

94. Every person acting as an alternate Directall slave one vote for each Director for
whom he acts as alternate (in addition to his owte uf he is also a Director). If his

appointor is for the time being absent from Hongh&@r otherwise not available or unable
to act, the signature of an alternate Directorryg gesolution in writing of the Board or a

committee of the Board of which his appointor ismamber shall, unless the notice of his
appointment provides to the contrary, be as effeds the signature of his appointor.
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95.  An alternate Director shall ipso facto ceaske@n alternate Director if his appointor
ceases for any reason to be a Director, howeveh alternate Director or any other person
may be re-appointed by the Directors to serve aalt@nnate Director PROVIDED always
that, if at any meeting any Director retires butréselected at the same meeting, any
appointment of such alternate Director pursuanthiese Bye-laws which was in force
immediately before his retirement shall remainarcé as though he had not retired.

DIRECTORS’ FEES AND EXPENSES

96.  The ordinary remuneration of the Directors Isfram time to time be determined by

the Company in general meeting and shall (unleBsraise directed by the resolution by

which it is voted) be divided amongst the Boaraguch proportions and in such manner as
the Board may agree or, failing agreement, equalgept that any Director who shall hold

office for part only of the period in respect of ialn such remuneration is payable shall be
entitled only to rank in such division for a propon of remuneration related to the period

during which he has held office. Such remunerasiball be deemed to accrue from day to
day.

97. Each Director shall be entitled to be repaidpogpaid all travelling, hotel and
incidental expenses reasonably incurred or expetdelde incurred by him in attending
meetings of the Board or committees of the Boardesreral meetings or separate meetings
of any class of shares or of debentures of the @ompr otherwise in connection with the
discharge of his duties as a Director.

98.  Any Director who, by request, goes or residesad for any purpose of the Company
or who performs services which in the opinion & Board go beyond the ordinary duties of
a Director may be paid such extra remuneration {wdreby way of salary, commission,
participation in profits or otherwise) as the Boardy determine and such extra remuneration
shall be in addition to or in substitution for aagdinary remuneration provided for by or
pursuant to any other Bye-law.

99. The Board shall obtain the approval of the Camypin general meeting before
making any payment to any Director or past Directdrthe Company by way of
compensation for loss of office, or as considerafmr or in connection with his retirement
from office (not being payment to which the Diraag®contractually entitled).

DIRECTORS’ INTERESTS

100. A Director may:

(a) hold any other office or place of profit withe Company (except that of
Auditor) in conjunction with his office of Directdor such period and, subject
to the relevant provisions of the Act, upon suchmte as the Board may
determine. Any remuneration (whether by way of rsalacommission,
participation in profits or otherwise) paid to aByrector in respect of any
such other office or place of profit shall be indagn to any remuneration
provided for by or pursuant to any other Bye-law;



-28-

(b) act by himself or his firm in a professionapecity for the Company
(otherwise than as Auditor) and he or his firm niz remunerated for
professional services as if he were not a Director;

(c) continue to be or become a director, managiirgctor, joint managing
director, deputy managing director, executive doecmanager or other
officer or member of any other company promotedtiyy Company or in
which the Company may be interested as a vendareBblder or otherwise
and (unless otherwise agreed) no such Directoll beahccountable for any
remuneration, profits or other benefits receivechloy as a director, managing
director, joint managing director, deputy managiirgctor, executive director,
manager or other officer or member of or from hi®iiests in any such other
company. Subject as otherwise provided by these-IBys the Directors
may exercise or cause to be exercised the votimgersoconferred by the
shares in any other company held or owned by thegaay, or exercisable by
them as directors of such other company in suchherain all respects as they
think fit (including the exercise thereof in favooifrany resolution appointing
themselves or any of them directors, managing tirec joint managing
directors, deputy managing directors, executiveaiars, managers or other
officers of such company) or voting or providingr fthe payment of
remuneration to the director, managing directomtjananaging director,
deputy managing director, executive director, managy other officers of
such other company and any Director may vote imdawf the exercise of
such voting rights in manner aforesaid notwithstagdhat he may be, or
about to be, appointed a director, managing dire@ot managing director,
deputy managing director, executive director, manag other officer of such
a company, and that as such he is or may becomegted in the exercise of
such voting rights in manner aforesaid.

101. Subject to the Act and to these Bye-laws, niedbr or proposed or intending
Director shall be disqualified by his office fronordracting with the Company, either with
regard to his tenure of any office or place of irof as vendor, purchaser or in any other
manner whatever, nor shall any such contract orcdingr contract or arrangement in which
any Director is in any way interested be liableb® avoided, nor shall any Director so
contracting or being so interested be liable tooant to the Company or the Members for
any remuneration, profit or other benefits realifgdany such contract or arrangement by
reason of such Director holding that office orloé fiduciary relationship thereby established
provided that such Director shall disclose the rataf his interest in any contract or
arrangement in which he is interested in accordantteBye-law 102 herein.

102. A Director who to his knowledge is in any wayhether directly or indirectly,
interested in a contract or arrangement or propasmuract or arrangement with the
Company shall declare the nature of his intereshatmeeting of the Board at which the
guestion of entering into the contract or arrangeme first considered, if he knows his
interest then exists, or in any other case atitserheeting of the Board after he knows that
he is or has become so interested. For the purpiisbss Bye-law, a general Notice to the
Board by a Director to the effect that:

(@) he is a member or officer of a specified conypanfirm and is to be regarded
as interested in any contract or arrangement wirialg after the date of the
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Notice be made with that company or firm; or

he is to be regarded as interested in any aontr arrangement which may
after the date of the Notice be made with a spattifierson who is connected
with him;

shall be deemed to be a sufficient declaratiomtrest under this Bye-law in relation to any
such contract or arrangement, provided that no dlatice shall be effective unless either it
is given at a meeting of the Board or the Diret¢ties reasonable steps to secure that it is
brought up and read at the next Board meeting afiegiven.

103. (1)

A Director shall not vote (nor be countedhe quorum) on any resolution of

the Board approving any contract or arrangemeangrother proposal in which he or any of
his associates is materially interested, but thiEhipition shall not apply to any of the
following matters namely:

(i)

(ii)

(iii)

(iv)

(v)

any contract or arrangement for the giving tiels Director or his associate(s)
any security or indemnity in respect of money legt him or any of his
associates or obligations incurred or undertakenhby or any of his
associates at the request of or for the benefthefCompany or any of its
subsidiaries;

any contract or arrangement for the givingaoly security or indemnity to a
third party in respect of a debt or obligation bétCompany or any of its

subsidiaries for which the Director or his assaggt has himself/themselves
assumed responsibility in whole or in part whetaleme or jointly under a

guarantee or indemnity or by the giving of security

any contract or arrangement concerning arefff shares or debentures or
other securities of or by the Company or any otb@mpany which the
Company may promote or be interested in for supson or purchase, where
the Director or his associate(s) is/are or is/arbd interested as a participant
in the underwriting or sub-underwriting of the affe

any contract or arrangement in which the Dioecor his associate(s) is/are
interested in the same manner as other holdettsanés or debentures or other
securities of the Company by virtue only of hisith@aterest in shares or
debentures or other securities of the Company;

any contract or arrangement concerning any rotdenpany in which the
Director or his associate(s) is/are interested ,ompether directly or
indirectly, as an officer or executive or a shatdaoor in which the Director
and any of his associates are not in aggregatdibeilig interested in five (5)
per cent or more of the issued shares or of thmmyatghts of any class of
shares of such company (or of any third companyuigin which his interest or
that of any of his associates is derived); or
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(vi) any proposal or arrangement concerning theptdo, modification or
operation of a share option scheme, a pension funektirement, death or
disability benefits scheme or other arrangementckwhielates both to
directors, his associates and employees of the @oynpr of any of its
subsidiaries and does not provide in respect of &ngector, or his
associate(s), as such any privilege or advantagecoorded generally to the
class of persons to which such scheme or fundeelat

(2) A company shall be deemed to be a companyhictwa Director and/or his
associate(s) owns five (5) per cent. or more if smdong as (but only if and so long as) he
and/or his associates, (either directly or indisgcre the holders of or beneficially interested
in five (5) per cent. or more of any class of theigy share capital of such company or of the
voting rights available to members of such comp@myof any third company through which
his interest or that of any of his associates rsvdd). For the purpose of this paragraph there
shall be disregarded any shares held by a Diremtdris associate(s) as bare or custodian
trustee and in which he or any of them has no lh@akfnterest, any shares comprised in a
trust in which the interest of the Director or hssociate(s) is/are in reversion or remainder if
and so long as some other person is entitled ®uwedhe income thereof, and any shares
comprised in an authorised unit trust scheme irclvithe Director or his associate(s) is/are
interested only as a unit holder.

(3) Where a company in which a Director and/ordsisociate(s) holds five (5) per
cent. or more is materially interested in a tratiea¢c then that Director and/or his
associate(s) shall also be deemed materially istiedlen such transaction.

(4) If any question shall arise at any meetinghef Board as to the materiality of
the interest of a Director (other than the chairmfthe meeting) or as to the entitlement of
any Director (other than such chairman) to vote aanch question is not resolved by his
voluntarily agreeing to abstain from voting, suclestion shall be referred to the chairman of
the meeting and his ruling in relation to such otB&ector shall be final and conclusive
except in a case where the nature or extent ahtkeest of the Director concerned as known
to such Director has not been fairly disclosedhs Board. If any question as aforesaid shall
arise in respect of the chairman of the meetindp sjuestion shall be decided by a resolution
of the Board (for which purpose such chairman shatlvote thereon) and such resolution
shall be final and conclusive except in a case /hes nature or extent of the interest of such
chairman as known to such chairman has not beewn dsclosed to the Board.

GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company shall be nexhagd conducted by the Board,
which may pay all expenses incurred in forming aedistering the Company and may
exercise all powers of the Company (whether rajatinthe management of the business of
the Company or otherwise) which are not by theustator by these Bye-laws required to be
exercised by the Company in general meeting, stib@eertheless to the provisions of the
Statutes and of these Bye-laws and to such regofatbeing not inconsistent with such
provisions, as may be prescribed by the Compangeimeral meeting, but no regulations
made by the Company in general meeting shall idasdi any prior act of the Board which
would have been valid if such regulations had resgrbmade. The general powers given by
this Bye-law shall not be limited or restricted d&nyy special authority or power given to the
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Board by any other Bye-law.

(2) Any person contracting or dealing with the @amy in the ordinary course of
business shall be entitled to rely on any writtenocal contract or agreement or deed,
document or instrument entered into or executedhascase may be by any two of the
Directors acting jointly on behalf of the Compamgdahe same shall be deemed to be validly
entered into or executed by the Company as thernagebe and shall, subject to any rule of
law, be binding on the Company.

3) Without prejudice to the general powers comdgrby these Bye-laws it is
hereby expressly declared that the Board shall trevéllowing powers:

€)) to give to any person the right or option ajuiing at a future date
that an allotment shall be made to him of any slanear or at such
premium as may be agreed.

(b) to give to any Directors, officers or servamifs the Company an
interest in any particular business or transaatioparticipation in the
profits thereof or in the general profits of the ngmany either in
addition to or in substitution for a salary or athemuneration.

(c) to resolve that the Company be discontinued Bermuda and
continued in a named country or jurisdiction outsiBermuda subject
to the provisions of the Act.

105. The Board may establish any regional or lbcalrds or agencies for managing any of
the affairs of the Company in any place, and mayoay any persons to be members of such
local boards, or any managers or agents, and mayhdir remuneration (either by way of
salary or by commission or by conferring the rigbtparticipation in the profits of the
Company or by a combination of two or more of theseles) and pay the working expenses
of any staff employed by them upon the businesk@fCompany. The Board may delegate to
any regional or local board, manager or agent drtizeo powers, authorities and discretions
vested in or exercisable by the Board (other tbgpawers to make calls and forfeit shares),
with power to sub-delegate, and may authorise tleenbers of any of them to fill any
vacancies therein and to act notwithstanding vdaeanény such appointment or delegation
may be made upon such terms and subject to suditioms as the Board may think fit, and
the Board may remove any person appointed as afdreand may revoke or vary such
delegation, but no person dealing in good faith aitdout notice of any such revocation or
variation shall be affected thereby.

106. The Board may by power of attorney appointeurttie Seal any company, firm or
person or any fluctuating body of persons, wheti@ninated directly or indirectly by the
Board, to be the attorney or attorneys of the Campar such purposes and with such
powers, authorities and discretions (not exceettinge vested in or exercisable by the Board
under these Bye-laws) and for such period and stilpesuch conditions as it may think fit,
and any such power of attorney may contain suclvigioms for the protection and
convenience of persons dealing with any such atoas the Board may think fit, and may
also authorise any such attorney to sub-deleghterany of the powers, authorities and
discretions vested in him. Such attorney or attggneay, if so authorised under the Seal of
the Company, execute any deed or instrument uthagr personal seal with the same effect
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as the affixation of the Seal.

107. The Board may entrust to and confer upon aagiag director, joint managing

director, deputy managing director, an executiveador or any Director any of the powers
exercisable by it upon such terms and conditiorgs vaith such restrictions as it thinks fit,

and either collaterally with, or to the exclusidnits own powers, and may from time to time
revoke or vary all or any of such powers but nosperdealing in good faith and without
notice of such revocation or variation shall beetd thereby.

108. All cheques, promissory notes, drafts, bilfseachange and other instruments,
whether negotiable or transferable or not, andealkipts for moneys paid to the Company
shall be signed, drawn, accepted, endorsed onatdeexecuted, as the case may be, in such
manner as the Board shall from time to time by ltggm determine. The Company’s
banking accounts shall be kept with such bankdramkers as the Board shall from time to
time determine.

109. (1) The Board may establish or concur or jaith other companies (being
subsidiary companies of the Company or companids wiich it is associated in business)
in establishing and making contributions out of @@mpany’s moneys to any schemes or
funds for providing pensions, sickness or compasge allowances, life assurance or other
benefits for employees (which expression as usdtlisnand the following paragraph shall
include any Director or ex-Director who may holdh@ve held any executive office or any
office of profit under the Company or any of itdsidiary companies) and ex-employees of
the Company and their dependants or any clasasses$ of such person.

(2) The Board may pay, enter into agreements yoopanake grants of revocable
or irrevocable, and either subject or not subjearty terms or conditions, pensions or other
benefits to employees and ex-employees and theerdnts, or to any of such persons,
including pensions or benefits additional to thogeany, to which such employees or
ex-employees or their dependants are or may beeotitted under any such scheme or fund
as mentioned in the last preceding paragraph. Aokt pension or benefit may, as the Board
considers desirable, be granted to an employeerdigfore and in anticipation of or upon or
at any time after his actual retirement.

BORROWING POWERS

110. The Board may exercise all the powers of the@any to raise or borrow money and
to mortgage or charge all or any part of the uradkmty, property and assets (present and
future) and uncalled capital of the Company andbjesti to the Act, to issue debentures,
bonds and other securities, whether outright azadlateral security for any debt, liability or
obligation of the Company or of any third party.

111. Debentures, bonds and other securities maydae assignable free from any equities
between the Company and the person to whom the sayde issued.

112. Any debentures, bonds or other securities beyssued at a discount (other than
shares), premium or otherwise and with any spgmiaileges as to redemption, surrender,
drawings, allotment of shares, attending and voahgeneral meetings of the Company,
appointment of Directors and otherwise.
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113. (1) Where any uncalled capital of the Compargharged, all persons taking any
subsequent charge thereon shall take the samecstdjsuch prior charge, and shall not be
entitled, by notice to the Members or otherwisephitain priority over such prior charge.

(2) The Board shall cause a proper register tkdy®, in accordance with the
provisions of the Act, of all charges specificalfecting the property of the Company and of
any series of debentures issued by the Companglaitdduly comply with the requirements
of the Act in regard to the registration of chargesl debentures therein specified and
otherwise.

PROCEEDINGS OF THE DIRECTORS

114. The Board may meet for the despatch of busjreejourn and otherwise regulate its
meetings as it considers appropriate. Questiosggrat any meeting shall be determined by
a majority of votes. In the case of any equalitywofes the chairman of the meeting shall
have an additional or casting vote.

115. A meeting of the Board may be convened bySieretary on request of a Director or
by any Director. The Secretary shall convene a imgetf the Board of which notice may be
given in writing or by telephone or in such othemmer as the Board may from time to time
determine whenever he shall be required so to dthéyresident or chairman, as the case
may be, or any Director.

116. (1) The quorum necessary for the transactidheobusiness of the Board may be
fixed by the Board and, unless so fixed at any rothenber, shall be two (2). An alternate
Director shall be counted in a quorum in the cdstdeabsence of a Director for whom he is
the alternate provided that he shall not be coumtede than once for the purpose of
determining whether or not a quorum is present.

(2) Directors may participate in any meeting ot tBoard by means of a
conference telephone, electronic or other commtioims equipment through which all
persons participating in the meeting can commueiedath each other simultaneously and
instantaneously and, for the purpose of countigg@um, such participation shall constitute
presence at a meeting as if those participatin@ wegsent in person.

(3) Any Director who ceases to be a Director Bbard meeting may continue to
be present and to act as a Director and be coumttb@ quorum until the termination of such
Board meeting if no other Director objects andtifeywise a quorum of Directors would not
be present.

117. The continuing Directors or a sole continuigector may act notwithstanding any

vacancy in the Board but, if and so long as the memof Directors is reduced below the
minimum number fixed by or in accordance with thBge-laws, the continuing Directors or

Director, notwithstanding that the number of Digestis below the number fixed by or in

accordance with these Bye-laws as the quorum ortlieae is only one continuing Director,

may act for the purpose of filling vacancies in Bward or of summoning general meetings
of the Company but not for any other purpose.
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118. The Board may elect a chairman and one or oepaty chairman of its meetings and
determine the period for which they are respedtivelhold such office. If no chairman or
deputy chairman is elected, or if at any meetinghee the chairman nor any deputy
chairman is present within five (5) minutes aftez time appointed for holding the same, the
Directors present may choose one of their numbbetchairman of the meeting.

119. A meeting of the Board at which a quorum isspnt shall be competent to exercise
all the powers, authorities and discretions for tihee being vested in or exercisable by the
Board.

120. (1) The Board may delegate any of its powatghorities and discretions to
committees, consisting of such Director or Direstand other persons as it thinks fit, and
they may, from time to time, revoke such delegatownrevoke the appointment of and
discharge any such committees either wholly orart,pand either as to persons or purposes.
Any committee so formed shall, in the exercisehaf powers, authorities and discretions so
delegated, conform to any regulations which mayrggsed on it by the Board.

(2) All acts done by any such committee in confityrwith such regulations, and
in fulfilment of the purposes for which it was apged, but not otherwise, shall have like
force and effect as if done by the Board, and tbar& shall have power, with the consent of
the Company in general meeting, to remunerate temlmers of any such committee, and
charge such remuneration to the current expengie @ompany.

3) The meetings and proceedings of any committeesisting of two or more
members shall be governed by the provisions coedain these Bye-laws for regulating the
meetings and proceedings of the Board so far asséime are applicable and are not
superseded by any regulations imposed by the Boaddr the last preceding Bye-law.

121. (1) Unless otherwise determined by all thee€iors, the Board shall establish an
executive committee (the “Executive Committee”) evhishall have responsibility for the
management and administration of the businesseoCibmpany and any matters which are
within the ordinary course of the Company’s bussnesder the control and supervision of
the Board and in accordance with the provisiornthese Bye-laws.

(2) The members of the Executive Committee shaltihe Directors. No change
shall be made to the composition of the Executiven@ittee except with the approval of all
the Directors in writing. The Chairman of the Boatdhll be the Chairman of the Executive
Committee. A list of the members of the Executivarnittee from time to time appointed
by the Board shall be maintained by the Secretaryahalf of the Company.

3) Unless otherwise determined by all the Diresstthe Company shall not carry
out, conduct or engage in, or enter into any agese¢rnm respect of, any of the activities or
transactions described below, without the approvalriting of three-fourths of the members
of the Executive Committee:



(@)

(b)

(€)

(d)

(€)

(f)

(4)
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0] any incurrence of indebtedness, makingoainl or advance of money
to any person (other than a subsidiary of the Coypar the giving of any
guarantee in respect of the indebtedness of arsppdpther than a subsidiary
of the Company) or the entering into any contracdreangement to effect any
of the foregoing;

(i)  any incurrence of indebtedness, making ohla@a advance of money
to a subsidiary of the Company or the giving of gaograntee in respect of, in
each case, the indebtedness of any subsidiaryed@timpany, in each case, in
an amount in excess of HK$2,000,000 or the enteinitg any contract or
arrangement to effect any of the foregoing;

any purchase or acquisition of any businesaseets or any shares or interests
in any company or carry out any transaction ofrarestment nature, in each
case, having a value in excess of HK$2,000,000her d@ntering into any
contract or arrangement to effect any of the fonagjo

the creation or any attempt to create or hawvutgtanding any encumbrances
on or over any of the assets of the Company oettiering into any contract
or arrangement to effect any of the foregoing;

) any disposal of any interest in any sulasig or associated company
of the Company or the entering into any contracaroangement to effect the
foregoing or entering into any onerous or matec@ttracts of or incur any
obligations of a material nature or which may resulany material change in
the nature or scope or operation of the Company;

(i) subject to paragraph (i) above, any dispagahny part of any of the
other assets of the Company having a value in exaeslK$2,000,000 or the
entering into any contract or arrangement to etieetforegoing.

any issuance or allotment of shares and/on atbeurities of the Company to
any person save pursuant to the exercise of thengp} granted under the
share option scheme(s) adopted by the Companyaotigg any new options
to acquire shares of the Company save under thee sigion scheme(s)
adopted by the Company or any purchase or redemptiaeduction of or

increase in the issued or paid up capital of then@any; and

the appointment or removal of any member of $kaior management of the
Company and/or its subsidiary.

Unless otherwise determined by all the Direstahe Executive Committee

shall have the right to remove any Director of @@mpany with the approval in writing of
three-fourths of the members of the Executive Cotesi

()

Any Executive Committee so formed shall, ire tbxercise of the powers,

authorities and discretions so delegated, confarranty regulations which may be imposed
on it by the Board.
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(6) All acts done by the Executive Committee innfoomity with such
regulations, and in fulfillment of the purposes Wanich it was appointed, but not otherwise,
shall have like force and effect as if done byBoard and the Board shall have power, with
the consent of the Company in general meetinggnwunerate the members of the Executive
Committee, and charge such remuneration to thewruexpenses of the Company.

(7) Unless otherwise provided in this Bye-law, theetings and proceedings of
the Executive Committee shall be governed by tleipions contained in these Bye-laws for
regulating the meetings and proceedings of thecire (mutatis mutandis) so far as the
same are applicable.

122. A resolution in writing signed by all the Dsters except such as are temporarily
unable to act through ill-health or disability, aalll the alternate Directors, if appropriate,
whose appointors are temporarily unable to acf@®said shall be as valid and effectual as
if a resolution had been passed at a meeting oBtad duly convened and held provided
that such number is sufficient to constitute a quoand that a copy of such resolution has
been given or the contents thereof communicatedlltthe Directors for the time being
entitled to receive notices of Board meetings & $hme manner as notices of meetings are
required to be given by these Bye-laws and furitevided that no Director is aware of or
has received any objection to the resolution framy ®irector. Such resolution may be
contained in one document or in several documenlige form each signed by one or more
of the Directors or alternate Directors and fostpurpose a facsimile signature of a Director
or an alternate Director shall be treated as valid.

123. All acts bona fide done by the Board or by emymittee or by any person acting as a
Director or members of a committee, shall, notwéhding that it is afterwards discovered
that there was some defect in the appointment phamber of the Board or such committee
or person acting as aforesaid or that they or dmhem were disqualified or had vacated
office, be as valid as if every such person hach lokeedy appointed and was qualified and had
continued to be a Director or member of such coneit

MANAGERS

124. The Board may from time to time appoint a genemanager, a manager or managers
of the Company and may fix his or their remuneragther by way of salary or commission
or by conferring the right to participation in theofits of the Company or by a combination
of two or more of these modes and pay the workixgeeses of any of the staff of the
general manager, manager or managers who may bmeysdpby him or them upon the
business of the Company.

125. The appointment of such general manager, near@gmanagers may be for such
period as the Board may decide, and the Board miafecupon him or them all or any of the
powers of the Board as it may think fit.

126. The Board may enter into such agreement ceeagents with any such general
manager, manager or managers upon such terms addiaos in all respects as the Board
may in their absolute discretion think fit, incladi a power for such general manager,
manager or managers to appoint an assistant mamageranagers or other employees
whatsoever under them for the purpose of carrymthe business of the Company.
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OFFICERS

127. (1) The officers of the Company shall consfsa president and vice-president or
chairman and deputy chairman, the Directors andeSay and such additional officers (who
may or may not be Directors) as the Board may ftone to time determine, all of whom
shall be deemed to be officers for the purposdésefct and these Bye-laws.

(2) The Directors shall, as soon as may be atieh @ppointment or election of
Directors, elect amongst the Directors a presidewt a vice-president or a chairman and a
deputy chairman; and if more than one (1) Directqrroposed for either of these offices, the
election to such office shall take place in sucimnga as the Directors may determine.

3) The officers shall receive such remunerati®tha Directors may from time to
time determine.

(4) Where the Company appoints and maintains adeaes representative
ordinarily resident in Bermuda in accordance with Act, the resident representative shall
comply with the provisions of the Act.

The Company shall provide the resident represemetatith such documents
and information as the resident representative raqyire in order to be able to comply with
the provisions of the Act.

The resident representative shall be entitled e heotice of, attend and be
heard at all meetings of the Directors or of anynouttee of such Directors or general
meetings of the Company.

128. (1) The Secretary and additional officersanf;, shall be appointed by the Board
and shall hold office on such terms and for suchodeas the Board may determine. If
thought fit, two (2) or more persons may be apmurds joint Secretaries. The Board may
also appoint from time to time on such terms ahirtks fit one or more assistant or deputy
Secretaries.

(2) The Secretary shall attend all meetings of\leenbers and shall keep correct
minutes of such meetings and enter the same ipribger books provided for the purpose.
He shall perform such other duties as are prestiilyethe Act or these Bye-laws or as may
be prescribed by the Board.

129. The president or the chairman, as the case beayshall act as chairman at all
meetings of the Members and of the Directors atclwrie is present. In his absence a
chairman shall be appointed or elected by thossepteat the meeting.

130. The officers of the Company shall have sualgre and perform such duties in the
management, business and affairs of the Companyays be delegated to them by the
Directors from time to time.

131. Aprovision of the Act or of these Bye-lawguiing or authorising a thing to be done
by or to a Director and the Secretary shall nosdtesfied by its being done by or to the same
person acting both as Director and as or in pld¢keeoSecretary.
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REGISTER OF DIRECTORS AND OFFICERS

132. (1) The Board shall cause to be kept in omaae books at the Office a Register
of Directors and Officers and shall enter therbmm following particulars with respect to each
Director and Officer, that is to say:

(@) in the case of an individual, his or her pré$est name, surname and address;
and

(b) in the case of a company, its name and registeffice.
(2) The Board shall within a period of fourteen)@ys from the occurrence of:
€)) any change among the Directors and Officers; or

(b) any change in the particulars contained in Register of Directors and
Officers,

cause to be entered on the Register of DirectadsCdficers the particulars of such change
and of the date on which it occurred.

3) The Register of Directors and Officers shalldpen to inspection by members
of the public without charge at the Office betwedh00 a.m. and 12:00 noon on every
business day.

(4) In this Bye-law “Officer” has the meaning abed to it in Section 92A(7) of
the Act.
MINUTES

133. (1) The Board shall cause Minutes to be daltgred in books provided for the
purpose:

€)) of all elections and appointments of officers;

(b) of the names of the Directors present at eaebtimg of the Directors and of
any committee of the Directors;

(© of all resolutions and proceedings of each ggmaeeting of the Members and
meetings of the Board.

(2) Minutes prepared in accordance with the Act trese Bye-laws shall be kept
by the Secretary at the Office.



134. (1) The Company shall have one or more Seals, as tlaedBoay determine
For the purpose of sealing documents creating ddeecing securities issued by the
Company, the Company may have a securities seahwhia facsimile of the Seal with the
addition of the words “Securities Seal” on its fawein such other form as the Board may
approve. The Board shall provide for the custotigarh Seal and no Seal shall be used
without the authority of the Board or of a comnetf the Board authorised by the Board in
that behalf. Subject as otherwise provided in thggelaws, any instrument to which a Seal
is affixed shall be signed autographically by oneeftor and the Secretary or by two
Directors or by such other person (including a €iive) or persons as the Board may
appoint, either generally or in any particular ¢aseve that as regards any certificates for
shares or debentures or other securities of the paoynthe Board may by resolution
determine that such signatures or either of theall ble dispensed with or affixed by some
method or system of mechanical signature. Everyrungent executed in the manner
provided by this Bye-law shall be deemed to beeskahd executed with the authority of the
Board previously given.

(2) Where the Company has a Seal for use abrbadBbard may by writing
under the Seal appoint any agent or committee ditmée the duly authorised agent of the
Company for the purpose of affixing and using siB8#al and the Board may impose
restrictions on the use thereof as may be thought Wherever in these Bye-laws reference
is made to the Seal, the reference shall, whersarfdr as may be applicable, be deemed to
include any such other Seal as aforesaid.

AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any persopoanted by the Board for the purpose
may authenticate any documents affecting the dotisin of the Company and any
resolution passed by the Company or the Board grcammittee, and any books, records,
documents and accounts relating to the businefedfompany, and to certify copies thereof
or extracts therefrom as true copies or extractd, i any books, records, documents or
accounts are elsewhere than at the Office or thd b#ice the local manager or other officer
of the Company having the custody thereof shakliéemed to be a person so appointed by
the Board. A document purporting to be a copy @smlution, or an extract from the minutes
of a meeting, of the Company or of the Board or emymittee which is so certified shall be
conclusive evidence in favour of all persons degiuith the Company upon the faith thereof
that such resolution has been duly passed oreasade may be, that such minutes or extract
is a true and accurate record of proceedings atyacdnstituted meeting.

DESTRUCTION OF DOCUMENTS

136. (1) The Company shall be entitled to destioy following documents at the
following times:

€)) any share certificate which has been cancellexhy time after the expiry of
one (1) year from the date of such cancellation;
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(b) any dividend mandate or any variation or cdateh thereof or any
notification of change of name or address at amg tafter the expiry of two
(2) years from the date such mandate variationadkation or notification was
recorded by the Company;

(© any instrument of transfer of shares which lteen registered at any time after
the expiry of seven (7) years from the date ofgtegiion;

(d) any allotment letters after the expiry of seyénhyears from the date of issue
thereof; and

(e) copies of powers of attorney, grants of prolaaue letters of administration at
any time after the expiry of seven (7) years after account to which the
relevant power of attorney, grant of probate aelstof administration related
has been closed;

and it shall conclusively be presumed in favourtted Company that every entry in the
Register purporting to be made on the basis ofsaty documents so destroyed was duly
and properly made and every share certificate straleed was a valid certificate duly and
properly cancelled and that every instrument ohdfer so destroyed was a valid and
effective instrument duly and properly registereu dhat every other document destroyed
hereunder was a valid and effective document irora@ence with the recorded particulars
thereof in the books or records of the Companyvideal always that: (1) the foregoing
provisions of this Bye-law shall apply only to ttlestruction of a document in good faith and
without express notice to the Company that thegouegion of such document was relevant
to a claim; (2) nothing contained in this Bye-lalalt be construed as imposing upon the
Company any liability in respect of the destructiminany such document earlier than as
aforesaid or in any case where the conditions o¥ipo (1) above are not fulfilled; and (3)
references in this Bye-law to the destruction of @ocument include references to its
disposal in any manner.

(2) Notwithstanding any provision contained in dbeBye-laws, the Directors
may, if permitted by applicable law, authorise tihestruction of documents set out in
sub-paragraphs (a) to (e) of paragraph (1) of Bys-law and any other documents in
relation to share registration which have been ofiioned or electronically stored by the
Company or by the share registrar on its behaWNigeal always that this Bye-law shall apply
only to the destruction of a document in good faattd without express notice to the
Company and its share registrar that the preservaif such document was relevant to a
claim.

DIVIDENDS AND OTHER PAYMENTS

137. Subject to the Act, the Company in generaltimngenay from time to time declare

dividends in any currency to be paid to the Memlimisno dividend shall be declared in
excess of the amount recommended by the BoardCohgany in general meeting may also
make a distribution to the Members out of any dbaoted surplus (as ascertained in
accordance with the Act).
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138. No dividend shall be paid or distribution male of contributed surplus if to do so
would render the Company unable to pay its lidbgitas they become due or the realisable
value of its assets would thereby become lessttimaggregate of its liabilities and its issued
share capital and share premium accounts.

139. Except in so far as the rights attaching tdhe terms of issue of, any share otherwise
provide:

@) all dividends shall be declared and paid adogrtb the amounts paid up on
the shares in respect of which the dividend is,daut no amount paid up on a
share in advance of calls shall be treated fomptimposes of this Bye-law as
paid up on the share; and

(b) all dividends shall be apportioned and paid qata according to the amounts
paid up on the shares during any portion or postiofithe period in respect of
which the dividend is paid.

140. The Board may from time to time pay to the NMens such interim dividends as
appear to the Board to be justified by the profitsthe Company and in particular (but
without prejudice to the generality of the foregyinf at any time the share capital of the
Company is divided into different classes, the Boaray pay such interim dividends in
respect of those shares in the capital of the Compéich confer on the holders thereof
deferred or non-preferential rights as well asdspect of those shares which confer on the
holders thereof preferential rights with regardditeidend and provided that the Board acts
bona fide the Board shall not incur any respongybid the holders of shares conferring any
preference for any damage that they may sufferdagan of the payment of an interim
dividend on any shares having deferred or non-peefal rights and may also pay any fixed
dividend which is payable on any shares of the Gowphalf-yearly or on any other dates,
whenever such profits, in the opinion of the Bogudiifies such payment.

141. The Board may deduct from any dividend or otheneys payable to a Member by
the Company on or in respect of any shares all safmsoney (if any) presently payable by
him to the Company on account of calls or otherwise

142. No dividend or other moneys payable by the gamg on or in respect of any share
shall bear interest against the Company.

143. Any dividend, interest or other sum payableash to the holder of shares may be
paid by cheque or warrant sent through the posteaddd to the holder at his registered
address or, in the case of joint holders, address#te holder whose name stands first in the
Register in respect of the shares at his addresp@earing in the Register or addressed to
such person and at such address as the holdembhgders may in writing direct. Every
such cheque or warrant shall, unless the holdgoiot holders otherwise direct, be made
payable to the order of the holder or, in the aafspint holders, to the order of the holder
whose name stands first on the Register in resgemich shares, and shall be sent at his or
their risk and payment of the cheque or warrantth®y bank on which it is drawn shall
constitute a good discharge to the Company notteaitiakng that it may subsequently appear
that the same has been stolen or that any endonséhezeon has been forged. Any one of
two or more joint holders may give effectual reteifor any dividends or other moneys
payable or property distributable in respect ofshares held by such joint holders.
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144. All dividends or bonuses unclaimed for oney@ar after having been declared may
be invested or otherwise made use of by the Boardhie benefit of the Company until
claimed. Any dividend or bonuses unclaimed aftpeaod of six (6) years from the date of
declaration shall be forfeited and shall revertii® Company. The payment by the Board of
any unclaimed dividend or other sums payable omaespect of a share into a separate
account shall not constitute the Company a trusteespect thereof.

145. Whenever the Board or the Company in geneealimy has resolved that a dividend

be paid or declared, the Board may further restiaé such dividend be satisfied wholly or

in part by the distribution of specific assets o &ind and in particular of paid up shares,

debentures or warrants to subscribe securitieb@fCiompany or any other company, or in

any one or more of such ways, and where any diffi@arises in regard to the distribution the

Board may settle the same as it thinks expediet,im particular may issue certificates in

respect of fractions of shares, disregard fractientitlements or round the same up or down,
and may fix the value for distribution of such gfiecassets, or any part thereof, and may
determine that cash payments shall be made to @amylddrs upon the footing of the value so
fixed in order to adjust the rights of all parties)d may vest any such specific assets in
trustees as may seem expedient to the Board andppeynt any person to sign any requisite
instruments of transfer and other documents onlbehthe persons entitled to the dividend,

and such appointment shall be effective and bindm¢he Members. The Board may resolve
that no such assets shall be made available to Membith registered addresses in any
particular territory or territories where, in thbesance of a registration statement or other
special formalities, such distribution of assetsuldar might, in the opinion of the Board, be

unlawful or impracticable and in such event theyostitlement of the Members aforesaid

shall be to receive cash payments as aforesaid.ddenaffected as a result of the foregoing
sentence shall not be or be deemed to be a sepdast®e of Members for any purpose

whatsoever.

146. (1) Whenever the Board or the Company in gdneeeting has resolved that a
dividend be paid or declared on any class of tla@esbapital of the Company, the Board may
further resolve either:

€)) that such dividend be satisfied wholly or imtpa the form of an allotment of
shares credited as fully paid up, provided thatstiereholders entitled thereto
will be entitled to elect to receive such dividefoad part thereof if the Board
so determines) in cash in lieu of such allotmemtsuch case, the following
provisions shall apply:

0] the basis of any such allotment shall be deieechby the Board;

(i) the Board, after determining the basis of @flent, shall give not less
than two (2) weeks’ Notice to the holders of thievant shares of the
right of election accorded to them and shall seritth wuch notice
forms of election and specify the procedure to diéodved and the
place at which and the latest date and time by hvHidy completed
forms of election must be lodged in order to bediVe;



(b)

(i)

(iv)
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the right of election may be exercised ingest of the whole or part of
that portion of the dividend in respect of whicle tight of election has
been accorded; and

the dividend (or that part of the dividend te satisfied by the
allotment of shares as aforesaid) shall not belgaya cash on shares
in respect whereof the cash election has not bagnexercised (“the
non-elected shares”) and in satisfaction thereafeshof the relevant
class shall be allotted credited as fully paid apthte holders of the
non-elected shares on the basis of allotment detedras aforesaid
and for such purpose the Board shall capitalise apudy out of any
part of the undivided profits of the Company (irdihg profits carried
and standing to the credit of any reserves or atpecial account other
than the Subscription Rights Reserve) as the Bomag determine,
such sum as may be required to pay up in full pEr@priate number
of shares of the relevant class for allotment aistridution to and
amongst the holders of the non-elected sharesanlzsis; or

that the shareholders entitled to such dividshdll be entitled to elect to
receive an allotment of shares credited as fulig p@ in lieu of the whole or
such part of the dividend as the Board may thirtk fln such case, the
following provisions shall apply:

(i)
(ii)

(iii)

(iv)

the basis of any such allotment shall be deieechby the Board,;

the Board, after determining the basis of @flent, shall give not less
than two (2) weeks’ Notice to the holders of thievant shares of the
right of election accorded to them and shall seritth wuch notice
forms of election and specify the procedure to diéodved and the
place at which and the latest date and time by hvHidy completed
forms of election must be lodged in order to bediVe;

the right of election may be exercised inpest of the whole or part of
that portion of the dividend in respect of whicle tight of election has
been accorded; and

the dividend (or that part of the dividendrespect of which a right of
election has been accorded) shall not be payabdash on shares in
respect whereof the share election has been dudycieed (“the
elected shares”) and in lieu thereof shares ofdlevant class shall be
allotted credited as fully paid up to the holdefrshe elected shares on
the basis of allotment determined as aforesaidf@nsuch purpose the
Board shall capitalise and apply out of any pathefundivided profits
of the Company (including profits carried and siagdo the credit of
any reserves or other special account other thanShbscription
Rights Reserve) as the Board may determine, such asi may be
required to pay up in full the appropriate numbérsbares of the
relevant class for allotment and distribution ta amongst the holders
of the elected shares on such basis.
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(2) (@) The shares allotted pursuant to the promssiof paragraph (1) of this
Bye-law shall rank pari passu in all respects wgitfares of the same
class (if any) then in issue save only as regaatticgpation in the
relevant dividend or in any other distributionsnbses or rights paid,
made, declared or announced prior to or contemporssly with the
payment or declaration of the relevant dividend ess)
contemporaneously with the announcement by the dBadr their
proposal to apply the provisions of sub-paragraph d¢r (b) of
paragraph (2) of this Bye-law in relation to théevant dividend or
contemporaneously with their announcement of tl&idution, bonus
or rights in question, the Board shall specify ttiz¢ shares to be
allotted pursuant to the provisions of paragraphdflthis Bye-law
shall rank for participation in such distributidognus or rights.

(b) The Board may do all acts and things considemedessary or
expedient to give effect to any capitalisation pard to the provisions
of paragraph (1) of this Bye-law, with full power the Board to make
such provisions as it thinks fit in the case of reBabecoming
distributable in fractions (including provisions &reby, in whole or in
part, fractional entitlements are aggregated and smd the net
proceeds distributed to those entitled, or areederded or rounded up
or down or whereby the benefit of fractional eetitlents accrues to
the Company rather than to the Members concerfiéd).Board may
authorise any person to enter into on behalf oMa&mbers interested,
an agreement with the Company providing for sughitaksation and
matters incidental thereto and any agreement madsu@nt to such
authority shall be effective and binding on all cemed.

3) The Company may upon the recommendation of Bbard by ordinary
resolution resolve in respect of any one particutividend of the Company that
notwithstanding the provisions of paragraph (1jho$ Bye-law a dividend may be satisfied
wholly in the form of an allotment of shares creditas fully paid up without offering any
right to shareholders to elect to receive suchdeind in cash in lieu of such allotment.

(4) The Board may on any occasion determine tluits of election and the
allotment of shares under paragraph (1) of this-RByeshall not be made available or made
to any shareholders with registered addresses yntemitory where, in the absence of a
registration statement or other special formaljttae circulation of an offer of such rights of
election or the allotment of shares would or mightthe opinion of the Board, be unlawful
or impracticable, and in such event the provisiafaresaid shall be read and construed
subject to such determination. Members affected essult of the foregoing sentence shall
not be or be deemed to be a separate class of Meifidb@any purpose whatsoever.

(5) Any resolution declaring a dividend on shawdsany class, whether a
resolution of the Company in general meeting oesolution of the Board, may specify that
the same shall be payable or distributable to #rsqns registered as the holders of such
shares at the close of business on a particular datwithstanding that it may be a date prior
to that on which the resolution is passed, andetimon the dividend shall be payable or
distributable to them in accordance with their setjye holdings so registered, but without
prejudice to the rights inter se in respect of stigidend of transferors and transferees of any
such shares. The provisions of this Bye-law shalitatis mutandis apply to bonuses,
capitalisation issues, distributions of realisegitz profits or offers or grants made by the
Company to the Members.
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RESERVES

147. Before recommending any dividend, the Boarg s& aside out of the profits of the
Company such sums as it determines as reserves whadl, at the discretion of the Board,
be applicable for any purpose to which the praditshe Company may be properly applied
and pending such application may, also at suchretisq, either be employed in the business
of the Company or be invested in such investmenth@Board may from time to time think
fit and so that it shall not be necessary to kegpiavestments constituting the reserve or
reserves separate or distinct from any other imvests of the Company. The Board may also
without placing the same to reserve carry forwarg profits which it may think prudent not
to distribute.

CAPITALISATION

148. The Company may, upon the recommendation efBibard, at any time and from
time to time pass an ordinary resolution to thectfthat it is desirable to capitalise all or any
part of any amount for the time being standinghi dredit of any reserve or fund (including
the profit and loss account) whether or not the esam available for distribution and
accordingly that such amount be set free for distron among the Members or any class of
Members who would be entitled thereto if it werstdbuted by way of dividend and in the
same proportions, on the footing that the sameigaid in cash but is applied either in or
towards paying up the amounts for the time beingaichon any shares in the Company held
by such Members respectively or in paying up in fudissued shares, debentures or other
obligations of the Company, to be allotted andritisted credited as fully paid up among
such Members, or partly in one way and partly i ¢kther, and the Board shall give effect to
such resolution provided that, for the purposethisf Bye-law, a share premium account and
any reserve or fund representing unrealised profiesy be applied only in paying up in full
unissued shares of the Company to be allotted ¢b 8embers credited as fully paid. In
carrying sums to reserve and in applying the sdmad3bard shall comply with the provisions
of the Act.

149. The Board may settle, as it considers appatgrany difficulty arising in regard to
any distribution under the last preceding Bye-lawd & particular may issue certificates in
respect of fractions of shares or authorise angqueto sell and transfer any fractions or may
resolve that the distribution should be as neadynay be practicable in the correct
proportion but not exactly so or may ignore fract@ltogether, and may determine that cash
payments shall be made to any Members in ordedjigstithe rights of all parties, as may
seem expedient to the Board. The Board may appmintperson to sign on behalf of the
persons entitled to participate in the distributiamy contract necessary or desirable for
giving effect thereto and such appointment shakffective and binding upon the Members.
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SUBSCRIPTION RIGHTS RESERVE

150. The following provisions shall have effecthe extent that they are not prohibited by
and are in compliance with the Act:

(2) If, so long as any of the rights attachedrtp warrants issued by the Company
to subscribe for shares of the Company shall rererércisable, the Company does any act
or engages in any transaction which, as a resabhpfadjustments to the subscription price in
accordance with the provisions of the conditions té warrants, would reduce the
subscription price to below the nominal value afhare, then the following provisions shall

apply:

€)) as from the date of such act or transactionGbmpany shall establish and
thereafter (subject as provided in this Bye-law)ntaan in accordance with
the provisions of this Bye-law a reserve (the “Suiptsion Rights Reserve”)
the amount of which shall at no time be less tlimnsum which for the time
being would be required to be capitalised and appi paying up in full the
nominal amount of the additional shares requiredeoissued and allotted
credited as fully paid pursuant to sub-paragraphéow on the exercise in
full of all the subscription rights outstanding asttall apply the Subscription
Rights Reserve in paying up such additional shardsill as and when the
same are allotted;

(b) the Subscription Rights Reserve shall not kedusr any purpose other than
that specified above unless all other reserveseoftompany (other than share
premium account) have been extinguished and wel thnly be used to make
good losses of the Company if and so far as isiredjby law;

(c) upon the exercise of all or any of the subsicniprights represented by any
warrant, the relevant subscription rights shallexercisable in respect of a
nominal amount of shares equal to the amount ih edasch the holder of
such warrant is required to pay on exercise of sbscription rights
represented thereby (or, as the case may be #neantlportion thereof in the
event of a partial exercise of the subscriptiorhtsy and, in addition, there
shall be allotted in respect of such subscriptiaghts to the exercising
warrantholder, credited as fully paid, such adddionominal amount of
shares as is equal to the difference between:

(1) the said amount in cash which the holder ohswarrant is required to
pay on exercise of the subscription rights repriesethereby (or, as
the case may be, the relevant portion thereof énetvent of a partial
exercise of the subscription rights); and

(i) the nominal amount of shares in respect ofclhsuch subscription
rights would have been exercisable having regarthégprovisions of
the conditions of the warrants, had it been possifdr such
subscription rights to represent the right to stibscfor shares at less
than par

and immediately upon such exercise so much ofuhesanding to the credit
of the Subscription Rights Reserve as is requicegdy up in full such
additional nominal amount of shares shall be chpétd and applied in paying
up in full such additional nominal amount of shandsch shall forthwith be
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allotted credited as fully paid to the exercisingriantholders; and

(d) if, upon the exercise of the subscription riggtepresented by any warrant, the
amount standing to the credit of the Subscriptiagh®® Reserve is not
sufficient to pay up in full such additional nomiirranount of shares equal to
such difference as aforesaid to which the exemgigiarrantholder is entitled,
the Board shall apply any profits or reserves tberthereafter becoming
available (including, to the extent permitted bw,l&hare premium account)
for such purpose until such additional nominal amaf shares is paid up and
allotted as aforesaid and until then no dividendthrer distribution shall be
paid or made on the fully paid shares of the Comhan in issue. Pending
such payment and allotment, the exercising warcddén shall be issued by
the Company with a certificate evidencing his rightthe allotment of such
additional nominal amount of shares. The rightsraspnted by any such
certificate shall be in registered form and shalltkansferable in whole or in
part in units of one share in the like manner asstiares for the time being are
transferable, and the Company shall make suchgaraents in relation to the
maintenance of a register therefor and other nsatterelation thereto as the
Board may think fit and adequate particulars thiestall be made known to
each relevant exercising warrantholder upon theeisé such certificate.

(2) Shares allotted pursuant to the provisionghisf Bye-law shall rank pari passu
in all respects with the other shares allottednanrelevant exercise of the subscription rights
represented by the warrant concerned. Notwithgtgrehything contained in paragraph (1)
of this Bye-law, no fraction of any share shall dtted on exercise of the subscription
rights.

3) The provision of this Bye-law as to the essbhent and maintenance of the
Subscription Rights Reserve shall not be alterealdoied to in any way which would vary or
abrogate, or which would have the effect of varyorgabrogating the provisions for the
benefit of any warrantholder or class of warrardiead under this Bye-law without the
sanction of a special resolution of such warramtés or class of warrantholders.

(4) A certificate or report by the auditors foettime being of the Company as to
whether or not the Subscription Rights Reserveduired to be established and maintained
and if so the amount thereof so required to bebésked and maintained, as to the purposes
for which the Subscription Rights Reserve has heseal, as to the extent to which it has been
used to make good losses of the Company, as tadtigional nominal amount of shares
required to be allotted to exercising warranthaddeedited as fully paid, and as to any other
matter concerning the Subscription Rights Resehedl §n the absence of manifest error) be
conclusive and binding upon the Company and altavdholders and shareholders.

ACCOUNTING RECORDS

151 The Board shall cause true accounts to be kepgteostims of money received &
expended by the Company, and the matters in resp&dtich such receipt and expenditure
take place, and of the property, assets, credddiahilities of the Company and of all other
matters required by the Act or necessary to giree@and fair view of the Company’s affairs
and to explain its transactio

152 The accounting records shall be kept at the Officsubject to the Ac at such othe
place or places as the Board decides and shalyalia& open to inspection by the Directc
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No Member (other than a Director) shall have aghtrof inspecting any accounting rect
or book or document of the Company except as caaddry law or authorised by the Board
or the Company in general meeti

153. Subject to Section 88 of the Act and Bye-lawi,la printed copy of the Directors’
report, accompanied by the balance sheet and paaofit loss account, including every
document required by law to be annexed thereto,emgu to the end of the applicable
financial year and containing a summary of the tasaed liabilities of the Company under
convenient heads and a statement of income anchéxpee, together with a copy of the
Auditors’ report, shall be sent to each persontlentithereto at least twenty-one (21) days
before the date of the general meeting and laidrbethe Company in general meeting in
accordance with the requirements of the Act pravitteat this Bye-law shall not require a
copy of those documents to be sent to any persasaevhddress the Company is not aware
of or to more than one of the joint holders of ahgres or debentures.

154. To the extent permitted by and subject tochrapliance with all applicable Statutes,
rules and regulations, including, without limitatiothe rules of the Designated Stock
Exchange, and to obtaining all necessary consdhtgny, required thereunder, the
requirements of Bye-law 153 shall be deemed satish relation to any person by sending to
the person in any manner not prohibited by theuBtaf a summary financial statement
derived from the Company’s annual accounts andliteztors’ report which shall be in the
form and containing the information required by laggble laws and regulations, provided
that any person who is otherwise entitled to theuahfinancial statements of the Company
and the directors’ report thereon may, if he sauireg by notice in writing served on the
Company, demand that the Company sends to himdditian to a summary financial
statement, a complete printed copy of the Compaagisual financial statement and the
directors’ report thereon.

155. The requirement to send to a person referoedh tBye-law 153 the documents
referred to in that provision or a summary finahceport in accordance with Bye-law 154
shall be deemed satisfied where, in accordance wlithapplicable Statutes, rules and
regulations, including, without limitation, the esl of the Designated Stock Exchange, the
Company publishes copies of the documents refeéaaa Bye-law 153 and, if applicable, a
summary financial report complying with Bye-law 1%h the Company’s computer network
or in any other permitted manner (including by segdany form of electronic
communication), and that person has agreed or é&sndd to have agreed to treat the
publication or receipt of such documents in suclmmea as discharging the Company’s
obligation to send to him a copy of such documents.

AUDIT

156. (1) Subject to Section 88 of the Act, at tmwal general meeting or at a
subsequent special general meeting in each yeandvitmbers shall appoint an auditor to
audit the accounts of the Company and such audtaHl hold office until the Members

appoint another auditor. Such auditor may be a Menbut no Director or officer or

employee of the Company shall, during his contimeam office, be eligible to act as an
auditor of the Company.
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(2) Subject to Section 89 of the Act, a persohepthan an incumbent Auditor,
shall not be capable of being appointed Auditaratnnual general meeting unless notice in
writing of an intention to nominate that persorthe office of Auditor has been given not less
than twenty-one (21) days before the annual gemeeaiting and furthermore, the Company
shall send a copy of any such notice to the incurhAaditor.

3) The Members may, at any general meeting catvemd held in accordance
with these Bye-laws, by special resolution remoke Auditor at any time before the
expiration of his term of office and shall by ordig resolution at that meeting appoint
another Auditor in his stead for the remainderieftarm.

157. Subject to Section 88 of the Act the accoohtie Company shall be audited at least
once in every year.

158. The remuneration of the Auditor shall be fixgdthe Company in general meeting or
in such manner as the Members may determine.

159. If the office of auditor becomes vacant by tbsignation or death of the Auditor, or
by his becoming incapable of acting by reasonloéds or other disability at a time when his
services are required, the Directors shall fill tecancy and fix the remuneration of the
Auditor so appointed.

160. The Auditor shall at all reasonable times haceess to all books kept by the
Company and to all accounts and vouchers relatiageto; and he may call on the Directors
or officers of the Company for any information heir possession relating to the books or
affairs of the Company.

161. The statement of income and expenditure amdalance sheet provided for by these
Bye-laws shall be examined by the Auditor and camgdy him with the books, accounts

and vouchers relating thereto; and he shall makateen report thereon stating whether such
statement and balance sheet are drawn up so assenp fairly the financial position of the

Company and the results of its operations for tleeiod under review and, in case

information shall have been called for from Direstor officers of the Company, whether the
same has been furnished and has been satisfatharyinancial statements of the Company
shall be audited by the Auditor in accordance vgémerally accepted auditing standards.
The Auditor shall make a written report thereonaiccordance with generally accepted
auditing standards and the report of the Audit@alldie submitted to the Members in general
meeting. The generally accepted auditing standegftsred to herein may be those of a
country or jurisdiction other than Bermuda. If tlaediting standards of a country or

jurisdiction other than Bermuda are used, the firanstatements and the report of the
Auditor should disclose this fact and name suchltiguor jurisdiction.

NOTICES

162. Any Notice or document (including any “corperecommunication” within the

meaning ascribed thereto under the rules of théegbated Stock Exchange), whether or not,
to be given or issued under these Bye-laws fromGbepany to a Member shall be in
writing or by cable, telex or facsimile transmissimessage or other form of electronic
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transmission or communication and any such Noticd document may be served or
delivered by the Company on or to any Member eigf@sonally or by sending it through
the post in a prepaid envelope addressed to suambkgle at his registered address as
appearing in the Register or at any other addregplied by him to the Company for the
purpose or, as the case may be, by transmittitogaihy such address or transmitting it to any
telex or facsimile transmission number or eleccamimber or address or website supplied
by him to the Company for the giving of Notice tonhor which the person transmitting the
notice reasonably and bona fide believes at thevaek time will result in the Notice being
duly received by the Member or may also be servgdablvertisement in appointed
newspapers (as defined in the Act) or in newspgpésiished daily and circulating generally
in the territory of and in accordance with the riegments of the Designated Stock Exchange
or, to the extent permitted by the applicable lawsplacing it on the Company’s website or
the website of the Designated Stock Exchange, amuiggto the member a notice stating that
the notice or other document is available therén(@ice of availability”). The notice of
availability may be given to the Member by any loé imeans set out above. In the case of
joint holders of a share all notices shall be git@that one of the joint holders whose name
stands first in the Register and notice so giveall dhe deemed a sufficient service on or
delivery to all the joint holders.

163. Any Notice or other document:

@ if served or delivered by post, shall wherprapriate be sent by airmail and
shall be deemed to have been served or delivereédeoday following that on
which the envelope containing the same, propergpg@id and addressed, is
put into the post; in proving such service or dalyit shall be sufficient to
prove that the envelope or wrapper containing tbiéce or document was
properly addressed and put into the post and #icate in writing signed by
the Secretary or other officer of the Company teoperson appointed by the
Board that the envelope or wrapper containing thigce or other document
was so addressed and put into the post shall b@usive evidence thereof;

(b) if sent by electronic communication, shall eeched to be given on the day
on which it is transmitted from the server of thentpany or its agent. A
notice placed on the Company’s website or the websi the Designated
Stock Exchange is deemed given by the Company Nember on the day
following that on which a notice of availability ideemed served on the
Member;

(c) if served or delivered in any other manner eorglated by these Bye-laws,
shall be deemed to have been served or delivergteatime of personal
service or delivery or, as the case may be, atittine of the relevant despatch,
transmission or publication; and in proving suchviee or delivery a
certificate in writing signed by the Secretary t¢iney officer of the Company
or other person appointed by the Board as to ttteafad time of such service,
delivery, despatch, transmission or publicationlisha conclusive evidence
thereof; and

(d) may be given to a Member either in the Englahguage or the Chinese
language, subject to due compliance with all apple Statutes, rules and
regulations.
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164. (1) Any Notice or other document deliveredsent by post to or left at the
registered address of any Member in pursuanceesktBye-laws shall, notwithstanding that
such Member is then dead or bankrupt or that ahgrag¢vent has occurred, and whether or
not the Company has notice of the death or bangyupt other event, be deemed to have
been duly served or delivered in respect of anyestegistered in the name of such Member
as sole or joint holder unless his name shalhatime of the service or delivery of the notice
or document, have been removed from the Registehedolder of the share, and such
service or delivery shall for all purposes be degraesufficient service or delivery of such
Notice or document on all persons interested (wdrgtintly with or as claiming through or
under him) in the share.

(2) A notice may be given by the Company to thespe entitled to a share in
consequence of the death, mental disorder or bptdyrwf a Member by sending it through
the post in a prepaid letter, envelope or wrappdressed to him by name, or by the title of
representative of the deceased, or trustee of dh&rbpt, or by any like description, at the
address, if any, supplied for the purpose by thsgreclaiming to be so entitled, or (until
such an address has been so supplied) by givingdtiee in any manner in which the same
might have been given if the death, mental disooddxankruptcy had not occurred.

(3) Any person who by operation of law, transfeother means whatsoever shall
become entitled to any share shall be bound byyewetice in respect of such share which
prior to his name and address being entered oRelggster shall have been duly given to the
person from whom he derives his title to such share

SIGNATURES

165. For the purposes of these Bye-laws, a cabléelex or facsimile or electronic
transmission message purporting to come from aenaél shares or, as the case may be, a
Director or alternate Director, or, in the casaaorporation which is a holder of shares from
a director or the secretary thereof or a duly apgeoi attorney or duly authorised
representative thereof for it and on its behalélisim the absence of express evidence to the
contrary available to the person relying thereorthat relevant time be deemed to be a
document or instrument in writing signed by suclkdbpor Director or alternate Director in
the terms in which it is received.

WINDING UP

166. (1) The Board shall have power in the name @mdbehalf of the Company to
present a petition to the court for the Companlyagavound up.

(2) A resolution that the Company be wound up lhg tourt or be wound up
voluntarily shall be a special resolution.
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167. If the Company shall be wound up (whether litpeidation is voluntary or by the
court) the liquidator may, with the authority ofspecial resolution and any other sanction
required by the Act, divide among the Members iecgp or kind the whole or any part of the
assets of the Company and whether or not the asisaitsconsist of properties of one kind or
shall consist of properties to be divided as afmice®f different kinds, and may for such
purpose set such value as he deems fair upon angranore class or classes of property and
may determine how such division shall be carriedasubetween the Members or different
classes of Members. The liquidator may, with tke huthority, vest any part of the assets in
trustees upon such trusts for the benefit of thanblrs as the liquidator with the like
authority shall think fit, and the liquidation dfea Company may be closed and the Company
dissolved, but so that no contributory shall be pelled to accept any shares or other
property in respect of which there is a liability.

INDEMNITY

168. (1) The Directors, Secretary and other officend every Auditor for the time
being of the Company and the liquidator or trustgesny) for the time being acting in
relation to any of the affairs of the Company andrgone of them, and everyone of their
heirs, executors and administrators, shall be imiged and secured harmless out of the
assets and profits of the Company from and agatisactions, costs, charges, losses,
damages and expenses which they or any of thenn,ahany of their heirs, executors or
administrators, shall or may incur or sustain bypypireason of any act done, concurred in or
omitted in or about the execution of their dutysapposed duty, in their respective offices or
trusts; and none of them shall be answerable foiatts, receipts, neglects or defaults of the
other or others of them or for joining in any rgueifor the sake of conformity, or for any
bankers or other persons with whom any moneysfectsfbelonging to the Company shall
or may be lodged or deposited for safe custodyfooiinsufficiency or deficiency of any
security upon which any moneys of or belongingh® €Company shall be placed out on or
invested, or for any other loss, misfortune or dgenahich may happen in the execution of
their respective offices or trusts, or in relatitrereto; PROVIDED THAT this indemnity
shall not extend to any matter in respect of aaydror dishonesty which may attach to any
of said persons.

(2) Each Member agrees to waive any claim or rgjhéction he might have, whether
individually or by or in the right of the Compamggainst any Director on account of any
action taken by such Director, or the failure otlsiDirector to take any action in the
performance of his duties with or for the CompaPROVIDED THAT such waiver shall not

extend to any matter in respect of any fraud dnahesty which may attach to such Director.

ALTERATION OF BYE-LAWS AND AMENDMENT TO
MEMORANDUM OF ASSOCIATION AND NAME OF COMPANY

169. No Bye-law shall be rescinded, altered or atednand no new Bye-law shall be
made until the same has been approved by a remolotithe Directors and confirmed by a
special resolution of the Members. A special resmiushall be required to alter the
provisions of the memorandum of association ohinge the name of the Company.
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INFORMATION

170. No Member shall be entitled to require disegwd or any information in respect of

any detail of the Company’s trading or any mattércl is or may be in the nature of a trade
secret or secret process which may relate to thdum of the business of the Company and
which in the opinion of the Directors it will bedrpedient in the interests of the members of

the Company to communicate to the public.



