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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
OF

Nine Dragons Paper (Holdings) Limited
(hereinafter referred to as "the Company")

1. The liability of the members of the Companyiiisited to the amount (if any) for the time beingoaid
on the shares respectively held by them.

2. We, the undersigned, namely,
BERMUDIAN NUMBER
STATUS OF SHARES
NAME ADDRESS (Yes/No) NATIONALITY SUBSCRIBED
Anthony D. Whaley Clarendon HouseYes British One
2 Church Street
Hamilton HM 11
Bermuda
Charles G. R. Collis " Yes British One
John C. R. Collis " Yes British One

do hereby respectively agree to take such numbeshafes of the Company as may be allotted to us
respectively by the provisional directors of then@pany, not exceeding the number of shares for which
we have respectively subscribed, and to satisfih sadls as may be made by the directors, provisiona
directors or promoters of the Company in respethefshares allotted to us respectively.



The Company is to be an exempted Company asedkfiy the Companies Act 1981.

The Company, with the consent of theidMer of Finance, has power to hold land situa®émrmuda not
exceeding __in all, including the following parsel

N/A

The authorised share capital of the Compartyk$800,000,000.00divided into shares dfiK$0.10
each. The minimum subscribed share capital of tiafgany isHK$100,000.00

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

@

(ii)

(i)

(iv)

Note:

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

to act as an investment company and for thappse to acquire and hold upon any terms and,
either in the name of the Company or that of amyinee, shares, stock, debentures, debenture
stock, ownership interests, annuities, notes, gages, bonds, obligations and securities,
foreign exchange, foreign currency deposits angimoodities, issued or guaranteed by any
company or partnership wherever incorporatedpéisteed or carrying on business, or by any
government, sovereign, ruler, commissioners, putdidy or authority, supreme, municipal,
local or otherwise, by original subscription, tendgurchase, exchange, underwriting,
participation in syndicates or in any other marara whether or not fully paid up, and to make
payments thereon as called up or in advance of oalbtherwise and to subscribe for the same,
whether conditionally or absolutely, and to hold #ame with a view to investment, but with the
power to vary any investments, and to exerciseeafidrce all rights and powers conferred by
or incident to the ownership thereof, and to ineest deal with the moneys of the Company not
immediately required upon such securities and thsuwanner as may be from time to time
determined,;

packaging of goods of all kinds;

buying, selling and dealing in goods of alh#s;

The share capital of the Company was sulidi/from HK$100,000.00 divided into 100,000
shares of HK$1.00 each into 1,000,000 shares oftHk®each, and the authorised share capital
of the Company was increased to HK$800,000,00090he creation of an additional
7,999,000,000 shares of HK$0.10 each by a resalp@ssed on 30th December, 2005.



v)

(Vi)

(Vi)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

designing and manufacturing of goods of alidsen

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

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

scientific research including the improventemliscovery and development of processes,
inventions, patents and designs and the constryatiaintenance and operation of laboratories

and research centres;

land, sea and air undertakings includingltrel, ship and air carriage of passengers, mails an
goods of all kinds;

ships and aircraft owners, managers, operaagents, builders and repairers;

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

travel agents, freight contractors and fordiag agents;

dock owners, wharfingers, warehousemen;

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

all forms of engineering;

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

produce;

acquiring by purchase or otherwise and hoddas an investment inventions, patents, trade
marks, trade names, trade secrets, designs afilehe

buying, selling, hiring, letting and dealinn conveyances of any sort;

employing, providing, hiring out and acting agent for artists, actors, entertainers of atsso
authors, composers, producers, directors, engieglexperts or specialists of any kind;

to acquire by purchase or otherwise hold,, siipose of and deal in real property situated
outside Bermuda and in personal property of allkiwheresoever situated and



(xxi)

to enter into any guarantee, contract of mdéy or suretyship and to assure, support or gecur
with or without consideration or benefit the perfance of any obligations of any person or
persons and to guarantee the fidelity of individudling or about to fill situations of trust or
confidence.

Powers of the Company

1)

2)

3)

4)

The Company shall, pursuant to the Section 4he@Companies Act 1981, have the power to
issue preference shares which are, at the optitimediolder, liable to be redeemed.

The Company shall, pursuant to Section 42A ef@ompanies Act 1981, have the power to
purchase its own shares.

The Company shall have the power to grant pessiannuities, or other allowances, including
allowances on death, to or for the benefit of aimgadors, officers or employees or former
directors, officers or employees of the Compangmy company which at any time is or was a
subsidiary or a holding company or another subsidi a holding company of the Company
or otherwise associated with the Company or offg@egecessor in business of any of them, and
to the relations, connections or dependants ofsatyh persons, and to other persons whose
service or services have directly or indirectly med benefit to the Company or whom the
Company considers have any moral claim on the Cagnpato their relations, connections or
dependants, and to establish or support or ahkiestablishment or support of any associations,
institutions, clubs, schools, building and houssahemes, funds and trusts, and to make
payments toward insurance or other arrangemengdylito benefit any such persons or
otherwise advance the interests of the Company ibs &Members, and to subscribe, guarantee
or pay money for any purpose likely, directly odimectly, to further the interests of the
Company or of its Members or for any national, d¢hate, benevolent, educational, religious,
social, public, general or useful object.

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



Signed by each subscriber in the presence of sit ¢eee witness attesting the signature thereof

(Sd.) (Sd.)

(Sd.) (Sd.)

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

SUBSCRIBED this Sixteenth day of August, 2005.



FORM NO.6 Registration No. 37208

BERMUDA
CERTIFICATE OF INCORPORATION

| hereby in accordance with section 14tlid Companies Act 198lssue this Certificate of

Incorporation and do certify that on théth day ofAugust, 2005
NINE DRAGONS PAPER (HOLDINGS) LIMITED

was registered by me in the Register maintaineshéyinder the provisions of the said section

and that the status of the said company is thahekemptedcompany.

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES
this 19th day ofAugust, 2005

[Seal]
(Sd.)
for Registrar of Companies



FORM NO. 7

BERMUDA
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 9th day of January, 2006, in
accordance with the provisions of section 45(3) of the Companies Act 1981.

Minimum Share Capital of the Company HKS$100,000.00
Authorised Share Capital of the Company HKS$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 30th day of December, 2005. HKS$799,900,000.00

Authorised Share Capital as Increased: HKS$800,000,000.00

(5d.)
I. S. Outerbridge, I
Secretary

DATED THIS 9th 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 tg@share capital, may exercise all or any of dilewing
powers subject to any provision of the law or ismmorandum:

1. [Deleted]

2. to acquire or undertake the whole or any parthefbusiness, property and liabilities of any pers
carrying on any business that the company is aiséabtto carry on;

3. to apply for register, purchase, lease, acqholg, use, control, licence, sell, assign or dégpaf patents,
patent rights, copyrights, trade makers, formdiaences, inventions, processes, distinctive malads
similar rights;

4. to enter into partnership or into any arranganf@nsharing of profits, union of interests, coeogtion,

joint venture, reciprocal concession or otherwih @ny person carrying on or engaged in or abmut
carry on or engage in any business or transadtimttthe company is authorised to carry on or engage
or any business or transaction capable of beinduwtird so as to benefit the company;

5. to take or otherwise acquire and hold securitiesy other body corporate having objects altogebr
in part similar to those of the company or carryimgany business capable of being conducted so as t
benefit the company;

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

7. to apply for, secure or acquire by grant, lagige enactment, assignment, transfer, purchase or
otherwise and to exercise, carry out and enjoy emgrter, licence, power, authority, franchise,
concession, right or privilege, that any governn@rauthority or any body corporation or other publ
body may be empowered to grant, and to pay forinaéchd contribute toward carrying it into effecida
to assume any liabilities or obligations incidentareto;




10.

11.

12.

13.

14.

15.

16.

17.

18.

to promote any company for the purpose of agtgior taking over any of the property and liabekt of
the company or for any other purpose that may fitehe company;

to purchase, lease, take in exchange, hir¢herwise acquire any personal property and anytsigh
privileges that the company considers necessacpmorenient for the purposes of its business;

to construct, maintain, alter, renovate andalistm any buildings or works necessary or converfien
its objects;

to take land in Bermuda by way of lease orifgpagreement for a term not exceeding fifty yehesng
land “bona fidé required for the purposes of the business of timepemy and with the consent of the
Minister granted in his discretion to take lan@ermuda by way of lease or leasing agreement tiema
not exceeding twenty-one years in order to prosadeommodation or recreational facilities for its
officers and employees and when no longer necedsarany of the above purposes to terminate or
transfer the lease or letting agreement;

except to the extent, if any, as may be ottmrvexpressly provided in its incorporating Act or
memorandum and subject to the provisions of thit évery company shall have power to invest the
moneys of the Company by way of mortgage of ragapersonal property of every description in
Bermuda or elsewhere and to sell, exchange, arglispose of such mortgage as the company shall
from time to time determine;

to construct, improve, maintain, work, managery out or control any roads, ways, tramwaysnthas

or sidings, bridges, reservoirs, watercourses,rvdsa factories, warehouses, electric works, shops,
stores and other works and conveniences that uhegnae the interests of the company and contribute
to, subsidise or otherwise assist or take pathénconstruction, improvement, maintenance, working
management, carrying out or control thereof;

to raise and assist in raising money for, addba way of bonus, loan, promise, endorsementianiae

or otherwise, any person and guarantee the peafaenor fulfilment of any contracts or obligatiafs
any person, and in particular guarantee the payratrhe principal of and interest on the debt
obligations of any such person;

to borrow or raise or secure the payment ofeyan such manner as the company may think fit;

to draw, make, accept, endorse, discount, éxeawd issue bills of exchange, promissory notés,ds
lading, warrants and other negotiable or transferastruments;

when properly authorised to do so, to selgdeaxchange or otherwise dispose of the undegaifithe
company or any part thereof as an entirety ortanlially as an entirety for such consideratiorihes
company thinks fit;



19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

to sell, improve, manage, develop, exchangsgledispose of, turn to account or otherwise dihlthe
property of the company in the ordinary coursé@obusiness;

to adopt such means of making known the pradotthe company as may seem expedient, and in
particular by advertising, by purchase and exiwbibf works of art or interest, by publicationkaoks
and periodicals and by granting prizes and rewandsmaking donations;

to cause the company to be registered and memmhin any foreign jurisdiction, and designatespas
therein according to the laws of that foreigngdiction or to represent the company and to acsapice
for and on behalf of the company of any processudr

to allot and issue fully-paid shares of the pany in payment or part payment of any propertgpase
or otherwise acquired by the company or for arst parvices performed for the company;

to distribute among the members of the compauegsh, kind, specie or otherwise as may be redolv
by way of dividend, bonus or in any other mannersidered advisable, any property of the company,
but not so as to decrease the capital of the coynpaless the distribution is made for the purpokse o
enabling the company to be dissolved or the digtidin, apart from this paragraph, would be othegwis
lawful,

to establish agencies and branches;

to take or hold mortgages, hypothecs, lienschadges to secure payment of the purchase pricé aoy
unpaid balance of the purchase price, of any gahteoproperty of the company of whatsoever kind so
by the company, or for any money due to the compaom purchasers and others and to sell or
otherwise dispose of any such mortgage, hypotfator charge;

to pay all costs and expenses of or incideattie incorporation and organisation of the conypan

to invest and deal with the moneys of the campaot immediately required for the objects of the
company in such manner as may be determined;

to do any of the things authorised by this satien and all things authorised by its memorandism
principals, agents, contractors, trustees or otiservand either alone or in conjunction with others

to do all such other things as are incidentabmducive to the attainment of the objects aedetkercise
of the powers of the company.

Every company may exercise its powers beyond thmdries of Bermuda to the extent to which the
laws in force where the powers are sought to becesasl 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 submittadquant to Section 6 of the Companies Act 198k apect of
the registration of the captioned company.

Permission under the Exchange Control Act 1972 (@adulations made thereunder) is hereby given ¢o th
Company for the issue of shares to the followingspe(s):

Name Shares
Cheung Yan 100,000 Ordinary

The foregoing permission shall be subject to thieiong conditions:

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

(b) Any proposed change in the beneficial ownersiighares issued by the Company must be approved b
the Authority prior to the transfer/allotment afyeshares except—

0] Where the shares are listed on a stock exchappgeinted by the Minister of Finance;



(ii) Where the shares are to be transferred inborthme of a nominee on behalf of the existing
beneficial owner of the shares; and/or

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

In respect of items ii) and iii) the Authority mum notified as soon as reasonably practicablesofidtme,
address and date of birth of such nominee or esgidtholders.

(c) An address outside Bermuda may be recorddtkinggister of members and any payment in resgect o
shares may be made in any foreign currency witbmahange control formality.

(d) The Company shall be regarded ‘@a®n-residerit of Bermuda for exchange control purposes and —
0] may open and maintain foreign currency accowitsin or outside Bermuda;
(ii) may open and maintain External Bermuda Dolacounts with banks in Bermuda without

reference to the Authority; and
(iii) must not open or maintain accounts that hdeen designatedresident for Exchange
Control purposes except as permitted from timdinme 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 Exahe



AMENDED AND RESTATED BYE-LAWS

OF

NINE DRAGONS PAPER (HOLDINGS) LIMITED
(Incorporated in Bermuda with limited liability)

(Adopted at an annual general meeting of the Compald on 16 December, 2019)
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INTERPRETATION

In these Bye-laws, unless the context otherwisaires, the words standing in the first
column of the following table shall bear the megrset opposite them respectively in

the second column.
WORD
“Act”

“Auditor”

“Board” or “Directors”

“business day”

“Bye-laws”

“capital”

“clear days”

“clearing house”

“close associate”

“‘Company”

MEANING
the Companies Act 1981 of Bermuda.

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

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

shall mean a day on which the @esed Stock
Exchange generally is open for the business ofrugpal
securities in Hong Kong. For the avoidance of dpubt
where the Designated Stock Exchange is closedchéor t
business dealing in securities in Hong Kong on a
business day by reason of a Number 8 or higheioityph
signal, black rainstorm warning or other similaepy
such day shall for the purpose of these Bye-laws be
counted as a business day.

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

the share capital of the Company frame to time.

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

effect.

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

in relation to any Director,lshave the same meaning
as defined in the rules of the Designated StockBmnge
(“Listing Rules”) as modified from time to time, eapt
that for purpose of Bye-law 100 where the transactir
arrangement to be approved by the Board is a ctehec
transaction referred to in the Listing Rules, ialshave
the same meaning as that ascribed to “associattiein
Listing Rules.

Nine Dragons Paper (Holdings) Limited.



“competent regulatory
authority”

“debenture” and
“debenture holder”

“Designated Stock
Exchange”

“dollars” and “$”

“head office”

“Member”

“month”

“Notice”

“Office”
“paid up”

“Register”

“Registration Office”

“Seal”

“Secretary”

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

include debenture stock and delrenstockholder
respectively.

a stock exchange which is amisyped stock exchange

for the purposes of the Act in respafcivhich the
shares of the Company are listed or quoted andewvher
such appointed stock exchange deems such listing or
guotation to be the primary listing or quotationtbé
shares of the Company.

dollars, the legal currency obHg Kong.

such office of the Company as thieebtors may from
time to time determine to be the principal offidettoe
Company.

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

a calendar month.

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

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

the principal register and where aggdile, any branch
register of Members to be kept pursuant to theipians
of the Act.

in respect of any class bbhee capital such place as the
Board may from time to time determine to keep anbina
register of Members in respect of that class ofresha
capital and where (except in cases where the Board
otherwise directs) the transfers or other documehts
title for such class of share capital are to beyéatifor
registration and are to be registered.

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

any person firm or corporation appeihby the Board to

perform any of the duties of secretary of the Camypa
and includes any assistant, deputy, temporary timgac
secretary.



“Statutes” the Act and every other act of the ikkegure of

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

“substantial shareholder” a person who is entitiedexercise, or to control the

“yearn

exercise of, 10% or more (or such other percentage
may be described by the rules of the DesignatedkSto
Exchange from time to time) of the voting powegnay
general meeting of the company.

a calendar year.

In these Bye-laws, unless there be something wittérsubject or context inconsistent
with such construction:

(@)
(b)
(©)

(d)

(e)

(f)

(¢))

(h)

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

words importing persons include companies,@asons 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 imperae;

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

references to any act, ordinance, statute atusiry 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 deiffiniee Statutes shall bear the
same meanings in these Bye-laws if not inconsisietit the subject in the
context;

a resolution shall be a special resolution wihé@as been passed by a majority
of not less than three-fourths of votes cast byrddembers as, being entitled
so to do, vote in person or, in the case of suchmbas as are corporations, by
their respective duly authorised representativamiere proxies are allowed,
by proxy at a general meeting of which Notice ha®rb duly given in
accordance with Bye-law 59;



(i)

()

(k)

. (1)

(2)

3)

a resolution shall be an ordinary resolution whéras been passed by a simple
majority of votes cast by such Members as, beirglesh so to do, vote in
person or, in the case of any Member being a catjoor, by its duly authorised
representative or, where proxies are allowed, lbxyat a general meeting of
which Notice has been duly given in accordance B®ita-law 59;

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

references to a document being executed inaglefgeences to it being executed
under hand or under seal or by electronic signaiut®y any other method and
references to a notice or document include a naticgdocument recorded or

stored in any digital, electronic, electrical, matyo or other retrievable form or

medium and information in visible form whether hayiphysical substance or
not.

SHARE CAPITAL

The share capital of the Company at the date/lnch these Bye-laws come
into effect shall be divided into shares of $0.4a0ke

Subject to the Act, the Company’s memorandunas¥ociation and, where
applicable, the rules of any Designated Stock Emghaand/or any competent
regulatory authority, any power of the Company tocpase or otherwise
acquire its own shares shall be exercisable byted upon such terms and
subject to such conditions as it thinks fit.

Subject to compliance with the rules and reutes of the Designated Stock
Exchange and any other competent regulatory atyhtre Company may give
financial assistance for the purpose of or in catioe with a purchase made or
to be made by any person of any shares in the Qoynpa

ALTERATION OF CAPITAL

The Company may from time to time by ordinary rasoh in accordance with Section
45 of the Act:

(@)

(b)

()

increase its capital by such sum, to be dividéal shares of such amounts, as
the resolution shall prescribe;

consolidate and divide all or any of its calpiméo shares of larger amount than
its existing shares;

divide its shares into several classes andowitprejudice to any special rights
previously conferred on the holders of existing rebaattach 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 whidtdcarry voting rights,



the words “non-voting” shall appear in the desigmatof such shares and
where the equity capital includes shares with diffé 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, intaeb@f smaller amount than is fixed
by the memorandum of association (subject, nevietbeto the Act), and may
by such resolution determine that, as betweendtdels of the shares resulting
from such sub-division, one or more of the sharag have any such preferred
rights or be subject to any such restrictions aspared with the other or others
as the Company has power to attach to unissueevoshares;

(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 peradriminish the amount of its
capital by the amount of the shares so cancelled.

The Board may settle as it considers expedientdhgulty which arises in relation to
any consolidation and division under the last piewe Bye-law and in particular but
without prejudice to the generality of the foregpmay issue certificates in respect of
fractions of shares or arrange for the sale ofstiees representing fractions and the
distribution of the net proceeds of sale (aftenutidn of the expenses of such sale) in
due proportion amongst the Members who would haenkentitled to the fractions,
and for this purpose the Board may authorise soereop to transfer the shares
representing fractions to their purchaser or resthat such net proceeds be paid to the
Company for the Company'’s benefit. Such purchasiénot be bound to see to the
application of the purchase money nor will hisetitb the shares be affected by any
irregularity or invalidity in the proceedings refgg to the sale.

The Company may from time to time by special retsohy subject to any confirmation
or consent required by law, reduce its issued stegéal or, save for the use of share
premium as expressly permitted by the Act, any eshaemium account or other
undistributable reserve.

Except so far as otherwise provided by the conultiof issue, or by these Bye-laws,
any capital raised by the creation of new sharall Bb treated as if it formed part of the
original capital of the Company, and such sharedl &ie subject to the provisions
contained in these Bye-laws with reference to thgment of calls and instalments,
transfer and transmission, forfeiture, lien, calatiein, surrender, voting and
otherwise.

SHARE RIGHTS

Subject to any special rights conferred on the érsladf 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 rightestrictions whether in regard to
dividend, voting, return of capital or otherwise tag Company may by ordinary
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resolution determine or, if there has not beensargh determination or so far as the
same shall not make specific provision, as the Bo@ay determine.

Subject to Sections 42 and 43 of the Act, theselBws, and to any special rights
conferred on the holders of any shares or attachingny class of shares, any
preference shares may be issued or convertedhatesthat, at a determinable date or
at the option of the Company or the holder if sthatised by its memorandum of
association, are liable to be redeemed on suchstema in such manner as the
Company before the issue or conversion may by argiresolution of the Members
determine. Where the Company purchases for redempt redeemable share,
purchases not made through the market or by testdlr be limited to a maximum
price as may from time to time be determined by@enpany in general meeting,
either generally or with regard to specific purad®s If purchases are by tender,
tenders shall be available to all Members alike.

VARIATION OF RIGHTS

Subject to the Act and without prejudice to Bye-lagwall or any of the special rights
for the time being attached to the shares or amgsobf shares may, unless otherwise
provided by the terms of issue of the shares dfdlags, from time to time (whether or
not the Company is being wound up) be varied, niedlibr abrogated either with the
consent in writing of the holders of not less thiaree-fourths in nominal value of the
issued shares of that class or with the sanctioa special resolution passed at a
separate general meeting of the holders of theeshair that class. To every such
separate general meeting all the provisions ofetl@ge-laws relating to general
meetings of the Company shall, mutatis mutandiglyaput so that:

€)) the necessary quorum (other than at an adjduneeting) shall be two persons
(or in the case of a Member being a corporatios, 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 persoimdhé case of a Member being
a corporation) its duly authorised representativdoy proxy (whatever the
number of shares held by them) shall be a quoruch; a

(b) every holder of shares of the class shall ligles to one vote for every such
share held by him.

The special rights conferred upon the holders gfsrares or class of shares shall not,
unless otherwise expressly provided in the rigktesching 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.

SHARES

(2) Subject to the Act, these Bye-laws, any dimectihat may be given by the
Company in general meeting and, where applicalderules of any Designated
Stock Exchange and without prejudice to any speals or restrictions for
the time being attached to any shares or any ofesisares, the unissued shares
of the Company (whether forming part of the origimaany increased capital)
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shall be at the disposal of the Board, which mdgroallot, grant options over
or otherwise dispose of them to such persons, et simes and for such
consideration and upon such terms and conditionth@$Board may in its
absolute discretion determine but so that no slsdral$ be issued at a discount
to their nominal value. Neither the Company na Board shall be obliged,
when making or granting any allotment of, offer @btion over or disposal of
shares, to make, or make available, any such adlatoffer, option or shares to
Members or others with registered addresses in pamicular territory or
territories being a territory or territories whene the absence of a registration
statement or other special formalities, this waardnight, in the opinion of the
Board, be unlawful or impracticable. Members af#ecas a result of the
foregoing sentence shall not be, or be deemed, to $Eparate class of members
for any purpose whatsoever.

(2) The Board may issue warrants or convertibleisees or securities of similar
nature conferring the right upon the holders thiet@subscribe for any class of
shares or securities in the capital of the Commanguch terms as it may from
time to time determine.

The Company may in connection with the issue of simgres exercise all powers of
paying commission and brokerage conferred or p&thiby the Act. Subject to the
Act, the commission may be satisfied by the payneémash or by the allotment of
fully or partly paid shares or partly in one andtlyan the other.

Except as required by law, no person shall be msed by the Company as holding
any share upon any trust and the Company shaltlebbund by or required in any way
to recognise (even when having notice thereof) emitable, contingent, future or
partial interest in any share or any fractionat paa share or (except only as otherwise
provided by these Bye-laws or by law) any othehtsgn respect of any share except
an absolute right to the entirety thereof in thgistered holder.

Subject to the Act and these Bye-laws, the Boarg amany time after the allotment of
shares but before any person has been entered Retjister as the holder, recognise
a renunciation thereof by the allottee in favousame other person and may accord to
any allottee of a share a right to effect such meration upon and subject to such terms
and conditions as the Board considers fit to impose

SHARE CERTIFICATES

Every share certificate shall be issued under & & a facsimile thereof or with the
Seal printed thereon and shall specify the numbeickass and distinguishing numbers
(if any) of the shares to which it relates, and déineount paid up thereon and may
otherwise be in such form as the Directors may ftiome to time determine. The seal
of the Company may only be affixed to a share foeste with the authority of the
Directors, or be executed under the signature pfaguiate officials with statutory
authority, unless otherwise determined by the Dinasc No certificate shall be issued
and representing shares of more than one classe Bhard may by resolution
determine, either generally or in any particulagecar cases, that any signatures on any
such certificates (or certificates in respect dfeotsecurities) need not be autographic
but may be affixed to such certificates by somehmaaical means or may be printed
thereon or that such certificates need not be digyeany person.
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(1) In the case of a share held jointly by sevpessons, the Company shall not be
bound to issue more than one certificate thereidrdelivery of a certificate to
one of several joint holders shall be sufficierlivay to all such holders.

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

Every person whose name is entered, upon an alibtofeshares, as a Member in the
Register shall be entitled, without payment, teree one certificate for all such shares
of any one class or several certificates eachrierar more of such shares of such class
upon payment for every certificate after the fiodtsuch reasonable out-of-pocket
expenses as the Board from time to time determines.

Share certificates shall be issued within the @¢vime limit as prescribed in the Act
or as the Designated Stock Exchange may from tartemte determine, whichever is

the shorter, after allotment or, except in the adsetransfer which the Company is for
the time being entitled to refuse to register andsdnot register, after lodgment of a
transfer with the Company.

(1) Upon every transfer of shares the certificate by the transferor shall be given
up to be cancelled, and shall forthwith be candedlecordingly, and a new
certificate shall be issued to the transfereespeet of the shares transferred to
him at such fee as is provided in paragraph (2hisf Bye-law. If any of the
shares included in the certificate so given upldietetained by the transferor
a new certificate for the balance shall be isswetim at the aforesaid fee
payable by the transferor to the Company in resineceof.

(2) The fee referred to in paragraph (1) above $lgahn amount not exceeding the
relevant maximum amount as the Designated Stockdhge may from time to
time determine provided that the Board may at amg tdetermine a lower
amount for such fee.

If a share certificate shall be damaged or defacedleged to have been lost, stolen or
destroyed a new certificate representing the sdmaees may be issued to the relevant
Member upon request and on payment of such feleeaBdsignated Stock Exchange
may determine to be the maximum fee payable or Bgder sum as the Board may
determine and, subject to compliance with such gefifihany) as to evidence and
indemnity and to payment of the costs and reasenalni-of-pocket expenses of the
Company in investigating such evidence and pregasuch indemnity as the Board
may think fit and, in case of damage or defacenmntlelivery of the old certificate to
the Company provided always that where share wirtaawve been issued, no new
share warrant shall be issued to replace one #sabéen lost unless the Directors are
satisfied beyond reasonable doubt that the origiaalbeen destroyed.

LIEN

The Company shall have a first and paramount lieevery share (not being a fully
paid share) for all moneys (whether presently pkeyab not) called or payable at a
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fixed time in respect of that share. The Compdrafl @lso have a first and paramount
lien on every share (not being a fully paid shaegjstered in the name of a Member
(whether or not jointly with other Members) for @mounts of money presently
payable by such Member or his estate to the Compdmgther the same shall have
been incurred before or after notice to the Comprgny equitable or other interest
of any person other than such member, and whelleepériod for the payment or
discharge of the same shall have actually arrivegbt, and notwithstanding that the
same are joint debts or liabilities of such Membeehis estate and any other person,
whether a Member or not. The Company’s lien ohaaeshall extend to all dividends
or other moneys payable thereon or in respect dher€he Board may at any time,
generally or in any particular case, waive any tleat has arisen or declare any share
exempt in whole or in part, from the provisionglus Bye-law.

Subject to these Bye-laws, the Company may sekuoh manner as the Board
determines any share on which the Company has,alig no sale shall be made unless
some sum in respect of which the lien exists isgmdy payable, or the liability or
engagement in respect of which such lien existalde to be presently fulfilled or
discharged nor until the expiration of fourteen)(@ékar days after a notice in writing,
stating and demanding payment of the sum prespatlgble, or specifying the liability
or engagement and demanding fulfilment or disch#rgesof and giving notice of the
intention to sell in default, has been served enrdgistered holder for the time being
of the share or the person entitled thereto byorea$ his death or bankruptcy.

The net proceeds of the sale shall be receivechbyCompany and applied in or
towards payment or discharge of the debt or lighih respect of which the lien exists,
so far as the same is presently payable, and amueeshall (subject to a like lien for
debts or liabilities not presently payable as exisipon the share prior to the sale) be
paid to the person entitled to the share at the @frthe sale. To give effect to any such
sale the Board may authorise some person to tratefeshares sold to the purchaser
thereof. The purchaser shall be registered alsdluer of the shares so transferred and
he shall not be bound to see to the applicatidgh@purchase money, nor shall his title
to the shares be affected by any irregularity oalidlity in the proceedings relating to
the sale.

CALLS ON SHARES

Subject to these Bye-laws and to the terms ofrakoit, the Board may from time to
time make calls upon the Members in respect ofrangeys unpaid on their shares
(whether on account of the nominal value of theeshar by way of premium), and
each Member shall (subject to being given at |éastteen (14) clear days’ Notice
specifying the time and place of payment) pay ® @ompany as required by such
notice the amount called on his shares. A call begxtended, postponed or revoked
in whole or in part as the Board determines butneonber shall be entitled to any such
extension, postponement or revocation except asteenof grace and favour.

A call shall be deemed to have been made at theewtihen the resolution of the Board
authorising the call was passed and may be madsbfegither in one lump sum or by
instalments.

A person upon whom a call is made shall remainldidbr calls made upon him
notwithstanding the subsequent transfer of theeshiar respect of which the call was
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made. The joint holders of a share shall be jpiatid severally liable to pay all calls
and instalments due in respect thereof or otheraymdue in respect thereof.

If a sum called in respect of a share is not pa&fbie or on the day appointed for
payment thereof, the person from whom the sumessthall pay interest on the amount
unpaid from the day appointed for payment thereaht time of actual payment at
such rate (not exceeding twenty per cent. (20%) gerum) as the Board may
determine, but the Board may in its absolute digmmavaive payment of such interest
wholly or in part.

No Member shall be entitled to receive any dividendonus or to be present and vote
(save as proxy for another Member) at any genessdtimg 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,tivrealone or jointly with any other
person, together with interest and expenses (if singll have been paid.

On the trial or hearing of any action or other gedings for the recovery of any money
due for any call, it shall be sufficient to provet the name of the Member sued is
entered in the Register as the holder, or oneehtiders, of the shares in respect of
which such debt accrued, that the resolution makegcall is duly recorded in the
minute book, and that notice of such call was dyilyen to the Member sued, in
pursuance of these Bye-laws; and it shall not loessary to prove the appointment of
the Directors who made such call, nor any otheteraiwhatsoever, but the proof of
the matters aforesaid shall be conclusive evidehtee debt.

Any amount payable in respect of a share uponnaéat or at any fixed date, whether
in respect of nominal value or premium or as ataingent of a call, shall be deemed to
be a call duly made and payable on the date figegpdyment and if it is not paid the
provisions of these Bye-laws shall apply as if grabunt had become due and payable
by virtue of a call duly made and notified.

On the issue of shares the Board may differentiatereen the allottees or holders as to
the amount of calls to be paid and the times ofrEyt.

The Board may, if it thinks fit, receive from anyelber willing to advance the same,
and either in money or money’s worth, all or anyt gd the moneys uncalled and
unpaid or instalments payable upon any shareshyeldm and upon all or any of the
moneys so advanced (until the same would, butdoh advance, become presently
payable) pay interest at such rate (if any) aBiberd may decide. The Board may at
any time repay the amount so advanced upon giaisg¢h Member not less than one
month’s Notice of its intention in that behalf, as$ before the expiration of such
notice the amount so advanced shall have beerdagtieon the shares in respect of
which it was advanced. Such payment in advanci rebiaentitle the holder of such
share or shares to participate in respect theneafdividend subsequently declared.

FORFEITURE OF SHARES

Q) If a call remains unpaid after it has become aind payable the Board may give
to the person from whom it is due not less thamtémn (14) clear days’ Notice:

(@) requiring payment of the amount unpaid togethehvety interest
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which may have accrued and which may still accnodouthe date of
actual payment; and

(b)  stating that if the Notice is not complied with tsleares 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 mayatime thereafter, before
payment of all calls and interest due in respeetebf has been made, be
forfeited by a resolution of the Board to that effeand such forfeiture shall
include all dividends and bonuses declared in tspiethe forfeited share but
not actually paid before the forfeiture.

When any share has been forfeited, notice of thieitare shall be served upon the
person who was before forfeiture the holder of share. No forfeiture shall be
invalidated by any omission or neglect to give shciice.

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

Until cancelled in accordance with the requiremeritdhe Act, a forfeited share shall

be the property of the Company and may be soldllogted or otherwise disposed of to

such person, upon such terms and in such manrtkee &oard determines, and at any
time before a sale, re-allotment or disposition fibéeiture may be annulled by the

Board on such terms as the Board determines.

A person whose shares have been forfeited shaledesbe a Member in respect of the
forfeited shares but nevertheless shall remairiditd pay the Company all moneys
which at the date of forfeiture were presently [ doy him to the Company in respect
of the shares, with (if the Directors shall in théiscretion so require) interest thereon
from the date of forfeiture until payment at suaker(not exceeding twenty per cent.
(20%) per annum) as the Board determines. ThedBwoary enforce payment thereof
if it thinks fit, and without any deduction or alance for the value of the forfeited
shares, at the date of forfeiture, but his liapishall cease if and when the Company
shall have received payment in full of all such ey®in respect of the shares. For the
purposes of this Bye-law any sum which, by the teahissue of a share, is payable
thereon at a fixed time which is subsequent taltte of forfeiture, whether on account
of the nominal value of the share or by way of grem shall notwithstanding that time
has not yet arrived be deemed to be payable aateeof forfeiture, and the same shall
become due and payable immediately upon the far&eitbut interest thereon shall
only be payable in respect of any period betweenstid fixed time and the date of
actual payment.

A declaration by a Director or the Secretary thathare has been forfeited on a
specified date shall be conclusive evidence offtiues therein stated as against all
persons claiming to be entitled to the share, aioth sleclaration shall (subject to the
execution of an instrument of transfer by the Comyp&necessary) constitute a good
title to the share, and the person to whom theesisadisposed of shall be registered as
the holder of the share and shall not be boundet te the application of the
consideration (if any), nor shall his title to thieare be affected by any irregularity in
or invalidity of the proceedings in reference te forfeiture, sale or disposal of the
share. When any share shall have been forfeitgtibenof the declaration shall be

11
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given to the Member in whose name it stood immedjiairior to the forfeiture, and an

entry of the forfeiture, with the date thereof, lsf@thwith be made in the register, but
no forfeiture shall be in any manner invalidatecaby omission or neglect to give such
notice or make any such entry.

Notwithstanding any such forfeiture as aforesagBbard may at any time, before any
shares so forfeited shall have been sold, re-atlait otherwise disposed of, permit the
shares forfeited to be bought back upon the terfnpgygment of all calls and interest

due upon and expenses incurred in respect of #ire siind upon such further terms (if
any) as it thinks fit.

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

The provisions of these Bye-laws as to forfeiturallsapply in the case of non-payment
of any sum which, by the terms of issue of a sHaeepmes payable at a fixed time,
whether on account of the nominal value of the ssloarby way of premium, as if the
same had been payable by virtue of a call duly naadenotified.

REGISTER OF MEMBERS

Q) The Company shall keep in one or more bookegidRer and shall enter therein
the following particulars, that is to say:

(@ the name and address of each Member, the numberiasslof shares
held by him and, in respect of any shares thatatefully paid, the
amount paid or agreed to be considered as paidadnshares;

(b) the date on which each person was entered in thstee and
(© the date on which any person ceased to be a Member.

(2) Subject to the Act, the Company may keep ams@as or local or other branch
register of Members resident in any place, andBib@&d may make and vary
such regulations as it determines in respect okéaping of any such register
and maintaining a Registration Office in connectioerewith.

The Register and branch register of Members, axde may be, shall be open to
inspection between 10 a.m. and 12 noon during kasimours by members of the
public without charge at the Office or such othkacp at which the Register is kept in
accordance with the Act. The Register including everseas or local or other branch
register of Members may, after notice has beermgnyeadvertisement in an appointed
newspaper and where applicable, any other newspapeaccordance with the
requirements of any Designated Stock Exchange @nlgymeans in such manner as
may be accepted by the Designated Stock Exchantfeteffect, be closed at such
times or for such periods not exceeding in the whioirty (30) days in each year as the
Board may determine and either generally or ing@espf any class of shares.

12
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RECORD DATES

Subject to the rules of any Designated Stock Exgbanotwithstanding any other
provision of these Bye-laws the Company or the &oes may fix any date as the
record date for:

€)) determining the Members entitled to receive alyidend, distribution,
allotment or issue;

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

TRANSFER OF SHARES

Subject to these Bye-laws, any Member may trarafesr any of his shares in any
manner permitted by and in accordance with thesrde the Designated Stock
Exchange or by an instrument of transfer in thealsu common form or in a form
prescribed by the Designated Stock Exchange onynother form approved by the
Board and may be under hand or, if the transfertnansferee is a clearing house or its
nominee(s), by hand or by machine imprinted sigmatu by such other manner of
execution as the Board may approve from time tetim

The instrument of transfer shall be executed bgrobehalf of the transferor and the
transferee provided that the Board may dispende thé execution of the instrument
of transfer by the transferee in any case whidhirks fit in its discretion to do so.
Without prejudice to Bye-law 46, the Board may alssolve, either generally or in any
particular case, upon request by either the tramsfer transferee, to accept
mechanically executed transfers. The transferall Ble deemed to remain the holder
of the share until the name of the transfereetisred in the Register in respect thereof.
Nothing in these Bye-laws shall preclude the Bdeoth recognising a renunciation of
the allotment or provisional allotment of any shhyethe allottee in favour of some
other person.

(1) The Board may, in its absolute discretion, avithout giving any reason
therefor, refuse to register a transfer of any elfaot being a fully paid up
share) to a person of whom it does not approvangrshare issued under any
share incentive scheme for employees upon whicestiction on transfer
imposed thereby still subsists, and it may alsahout prejudice to the
foregoing generality, refuse to register a transfemy share to more than four
(4) joint holders or a transfer of any share (rahg a fully paid up share) on
which the Company has a lien.

(2) No transfer shall be made to an infant or peeeson of unsound mind or under
other legal disability.

3) The Board in so far as permitted by any appliedaw 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 onbaagch register to the
Register or any other branch register. In the eeérany such transfer, the
shareholder requesting such transfer shall beardsieof effecting the transfer
unless the Board otherwise determines.

13
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4) Unless the Board otherwise agrees (which ageeémay be on such terms and
subject to such conditions as the Board in its lbsaliscretion may from time
to time determine, and which agreement the Boaadl,shithout giving any
reason therefor, be entitled in its absolute digumeto give or withhold), no
shares upon the Register shall be transferred ydoeanch register nor shall
shares on any branch register be transferred tBegéster or any other branch
register and all transfers and other documentsitief $hall be lodged for
registration, and registered, in the case of aayeshon a branch register, at the
relevant Registration Office, and, in the caseryf shares on the Register, at
the Office or such other place in Bermuda at whioh Register is kept in
accordance with the Act.

Without limiting the generality of the last precediBye-law, the Board may decline to
recognise any instrument of transfer unless:-

(@) a fee of such maximum sum as the Designatezk Exchange may determine
to be payable or such lesser sum as the Board ranytime to time require is
paid to the Company in respect thereof;

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

(© the instrument of transfer is lodged at thad@fbr such other place in Bermuda
at which the Register is kept in accordance with Altt or the Registration
Office (as the case may be) accompanied by theaeleshare certificate(s) and
such other evidence as the Board may reasonahlyreetp show the right of
the transferor to make the transfer (and, if tsgriiment of transfer is executed
by some other person on his behalf, the authofitha person so to do); and

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

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

The registration of transfers of shares or of aags<of shares may, after notice has
been given by advertisement in any newspapersciordance with the requirements of
any Designated Stock Exchange or by any meanscim manner as may be accepted
by the Designated Stock Exchange to that effetuspended at such times and for
such periods (not exceeding in the whole thirty) (8ys in any year) as the Board may
determine.

TRANSMISSION OF SHARES

If a Member dies, the survivor or survivors whdre tleceased was a joint holder, and
his legal personal representatives where he wakasonly surviving holder, will be
the only persons recognised by the Company as ¢any title to his interest in the
shares; but nothing in this Bye-law will release tbstate of a deceased Member
(whether sole or joint) from any liability in resgeof any share which had been solely
or jointly held by him.

14
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Subject to Section 52 of the Act, any person bengnentitled to a share in
consequence of the death or bankruptcy or windmgfua Member may, upon such
evidence as to his title being produced as magguaired by the Board, elect either to
become the holder of the share or to have somema@minated by him registered as
the transferee thereof. If he elects to becoméadlder he shall notify the Company in
writing either at the Registration Office or Offja&s the case may be, to that effect. If
he elects to have another person registered heestedute a transfer of the share in
favour of that person. The provisions of these-Byes relating to the transfer and
registration of transfers of shares shall applsuich notice or transfer as aforesaid as if
the death or bankruptcy of the Member had not sedustnd the notice or transfer were
a transfer signed by such Member.

A person becoming entitled to a share by reasothefdeath or bankruptcy or
winding-up of a Member shall be entitled to the satividends and other advantages
to which he would be entitled if he were the registl holder of the share. However,
the Board may, if it thinks fit, withhold the paymteof any dividend payable or other
advantages in respect of such share until suclpstsall become the registered holder
of the share or shall have effectually transfersedh share, but, subject to the
requirements of Bye-law 72(2) being met, such a@emay vote at meetings.

UNTRACEABLE MEMBERS

(1) Without prejudice to the rights of the Compamyder paragraph (2) of this
Bye-law, the Company may cease sending chequedividiend entitlements
or dividend warrants by post if such cheques orravdas have been left
uncashed on two consecutive occasions. Howewedmpany may exercise
the power to cease sending cheques for dividenidleaménts or dividend
warrants after the first occasion on which suchegoe or warrant is returned
undelivered.

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

(@ all cheques or warrants in respect of dividesfdbe shares in question,
being not less than three (3) in total numberafor sum payable in cash
to the holder of such shares in respect of therh dienng the relevant
period in the manner authorised by the Bye-lawsehamained
uncashed;

(b) so far as it is aware at the end of the relepanod, the Company has
not at any time during the relevant period receiaed indication of the
existence of the Member who is the holder of sunares or of a person
entitled to such shares by death, bankruptcy oratioe of law; and

(c) the Company, if so required by the rules gowerhe listing of shares
on the Designated Stock Exchange, has given ntticand caused
advertisement in newspapers in accordance withrétjgirements of,
the Designated Stock Exchange to be made of gsafioin to sell such
shares in the manner required by the Designatezk &xchange, and a
period of three (3) months or such shorter peroday be allowed by
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58.

the Designated Stock Exchange has elapsed sincéatieeof such
advertisement.

For the purpose of the foregoing, the “relevantiqur means the period
commencing twelve (12) years before the date ofligation of the
advertisement referred to in paragraph (c) of Bys-law and ending at the
expiry of the period referred to in that paragraph.

(3) To give effect to any such sale the Board maki@ise some person to transfer
the said shares and an instrument of transfer gdignetherwise executed by or
on behalf of such person shall be as effectivéd iihad been executed by the
registered holder or the person entitled by trassion to such shares, and the
purchaser shall not be bound to see to the apiolicaf the purchase money nor
shall his title to the shares be affected by amggularity or invalidity in the
proceedings relating to the sale. The net procettie sale will belong to the
Company and upon receipt by the Company of suchprmteeds it shall
become indebted to the former Member for an am@aautal to such net
proceeds. No trust shall be created in respesticti debt and no interest shall
be payable in respect of it and the Company sladlba required to account for
any money earned from the net proceeds which magrbgloyed in the
business of the Company or as it thinks fit. Aalesunder this Bye-law shall
be valid and effective notwithstanding that the Nbemholding the shares sold
is dead, bankrupt or otherwise under any legabdisaor incapacity.

GENERAL MEETINGS

An annual general meeting of the Company shallddd im each year other than the
year in which its statutory meeting is conveneduwth time (within a period of not
more than fifteen (15) months after the holdinghs last preceding annual general
meeting unless a longer period would not infrinige tules of the Designated Stock
Exchange, if any) and place as may be determingdebBoard.

Each general meeting, other than an annual gemeyeling, shall be called a special
general meeting. General meetings may be heldynpart of the world as may be
determined by the Board.

The Board may whenever it thinks fit call speciahgral meetings, and Members
holding at the date of deposit of the requisitian less than one-tenth of the paid up
capital of the Company carrying the right of votatgyeneral meetings of the Company
shall at all times have the right, by written reqgtion to the Board or the Secretary of
the Company, to require a special general meetingetcalled by the Board for the
transaction of any business specified in such sgtipm; and such meeting shall be held
within two (2) months after the deposit of suchuisdion. If within twenty-one (21)
days of such deposit the Board fails to proceedcdavene such meeting the
requisitionists themselves may do so in accordaritethe provisions of Section 74(3)
of the Act.
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(1)

(2)

NOTICE OF GENERAL MEETINGS

An annual general meeting shall be called bytidd¢oof not less than
twenty-one (21) clear days and not less than twgidy clear business days.
All other general meetings (including a specialegahmeeting) must be called
by Notice of not less than fourteen (14) clear daryd not less than ten (10)
clear business days but if permitted by the ruleshe Designated Stock
Exchange, a general meeting may be called by shwotee if it is so agreed:

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

(b) in the case of any other meeting, by a majoritynumber of the
Members having the right to attend and vote atntleeting, being a
majority together representing not less than nifiety per cent. (95%)
of the total voting rights at the meeting of ak tllembers.

The Notice shall specify the time and placeh&f meeting and particulars of
resolutions to be considered at the meeting anchge of special business, the
general nature of the business. The Notice congean annual general
meeting shall specify the meeting as such. Naticevery general meeting
shall be given to all Members other than to suchmiders as, under the
provisions of these Bye-laws or the terms of issuhe shares they hold, are
not entitled to receive such notices from the Camgpto all persons entitled to
a share in consequence of the death or bankrupteynding-up of a Member
and to each of the Directors and the Auditors.

The accidental omission to give Notice of a meetingn cases where instruments of
proxy are sent out with the Notice) to send suddtriiment of proxy to, or the
non-receipt of such Notice or such instrument afxgrby, any person entitled to
receive such Notice shall not invalidate any resofupassed or the proceedings at that
meeting.

(1)

(@)

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special thataasstacted at a special general
meeting, and also all business that is transadted annual general meeting,
with the exception of sanctioning dividends, thadiag, considering and
adopting of the accounts and balance sheet armeéploets of the Directors and
Auditors and other documents required to be annéx#éuke balance sheet, the
election of Directors and appointment of Auditorsdaother officers in the
place of those retiring, the fixing of the remuriena of the Auditors, and the
voting of remuneration or extra remuneration tollrectors.

No business other than the appointment of @mlaa of a meeting shall be
transacted at any general meeting unless a quosinpresent at the
commencement of the business. Two (2) Memberfaghtd vote and present
in person or (in the case of a Member being a aatmm) by its duly authorised
representative or by proxy shall form a quorumdibpurposes.
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63.

64.

65.

66.

If within thirty (30) minutes (or such longer timet exceeding one hour as the
chairman of the meeting may determine to wait)rafte time appointed for the
meeting a quorum is not present, the meeting, fveaed on the requisition of
Members, shall be dissolved. In any other casleali stand adjourned to the same day
in the next week at the same time and place ard¢b 8me and place as the Board may
determine. If at such adjourned meeting a quorimoi present within half an hour
from the time appointed for holding the meeting theeting shall be dissolved.

The chairman of the Company or if there is more thae chairman, any one of them
as may be agreed amongst themselves or failing agotement any one of them
elected by all the Directors present shall presgliehairman at a general meeting. If
at any meeting no chairman is present within frit€&5) minutes after the time
appointed for holding the meeting, or is willingact as chairman, the deputy chairman
of the Company or if there is more than one depbgirman, any one of them as may
be agreed amongst themselves or failing such agm#emny one of them elected by
all the Directors present shall preside as chairrffaro chairman or deputy chairman
is present or is willing to act as chairman of theeting, the Directors present shall
choose one of their number to act, or if one Doeonly is present he shall preside as
chairman if willing to act. If no Director is prest, or if each of the Directors present
declines to take the chair, or if the chairman ehnoshall retire from the chair, the
Members present in person or (in the case of a Melmding a corporation) by its duly
authorised representative or by proxy and entitied/ote shall elect one of their
number to be chairman of the meeting.

The chairman may, with the consent of any meetirghach a quorum is present (and
shall if so directed by the meeting), adjourn theeting from time to time and from
place to place as the meeting shall determinendbiusiness shall be transacted at any
adjourned meeting other than the business whiclhintagvfully have been transacted
at the meeting had the adjournment not taken plsidleen a meeting is adjourned for
fourteen (14) days or more, at least seven (7)r clegs’ Notice of the adjourned
meeting shall be given specifying the time and @latthe adjourned meeting but it
shall not be necessary to specify in such notiee rthture of the business to be
transacted at the adjourned meeting and the genatate of the business to be
transacted. Save as aforesaid, it shall be uns&get® give notice of an adjournment.

If an amendment is proposed to any resolution uodesideration but is in good faith
ruled out of order by the chairman of the meetthg, proceedings on the substantive
resolution shall not be invalidated by any errorsirch ruling. In the case of a
resolution duly proposed as a special resolutionamendment thereto (other than a
mere clerical amendment to correct a patent emary in any event be considered or
voted upon.

VOTING

Q) Subject to any special rights or restrictiossta voting for the time being
attached to any shares by or in accordance widetBge-laws, at any general
meeting on a poll every Member present in persooygoroxy or, in the case
of a Member being a corporation, by its duly auged representative shall
have one vote for every fully paid share of whiehdthe holder but so that no
amount paid up or credited as paid up on a sharadirance of calls or
instalments is treated for the foregoing purposepad up on the share. A
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68.

69.

resolution put to the vote of a meeting shall beidkd by way of a poll save
that the chairman of the meeting may in good fatlow a resolution which
relates purely to a procedural or administrativétendao be voted on by a show
of hands in which case every Member present imgpgiar being a corporation,
is present by a duly authorized representativehygsroxy(ies) shall have one
vote provided that where more than one proxy ioayped by a Member which
is a clearing house (or its nominee(s)), each gpucky shall have one vote on
a show of hands. For purposes of this Bye-lawggaaral and administrative
matters are those that (i) are not on the agentteeajeneral meeting or in any
supplementary circular that may be issued by thaamy to its Members; and
(i) relate to the chairman’s duties to maintaire thrderly conduct of the
meeting and/or allow the business of the meetirgetproperly and effectively
dealt with, whilst allowing all Members a reasomabpportunity to express
their views.

(2) Where a show of hands is allowed, before othendeclaration of the result of
the show of hands, a poll may be demanded:

(@) by at least three (3) Members present in persoim dhe case of a
Member being a corporation by its duly authorissgresentative or by
proxy for the time being entitled to vote at theetnag; or

(b) by a Member or Members present in person or ircése of a Member
being a corporation by its duly authorised represtere or by proxy and
representing not less than one-tenth of the totdihg rights of all
Members having the right to vote at the meeting; or

(© by a Member or Members present in person or ircése of a Member
being a corporation by its duly authorised represtere or by proxy and
holding shares in the Company conferring a rightdte at the meeting
being shares on which an aggregate sum has begmpa&qual to not
less than one-tenth of the total sum paid up osteltes conferring that
right.

A demand by a person as proxy for a Member or endiise of a Member being a
corporation by its duly authorised representativallsoe deemed to be the same as a
demand by the Member.

Where a resolution is voted on by a show of haadeclaration by the chairman that
a resolution has been carried, or carried unanifyipoisby a particular majority, or not
carried by a particular majority, or lost, and atre to that effect made in the minute
book of the Company, shall be conclusive eviderfah® facts without proof of the
number or proportion of the votes recorded forgaiast the resolution. The result of
the poll shall be deemed to be the resolution efitieeting. The Company shall only
be required to disclose the voting figures on dipslch disclosure is required by the
rules of the Designated Stock Exchange.

On a poll votes may be given either personallyyoptoxy.

A person entitled to more than one vote on a padidnot use all his votes or cast all
the votes he uses in the same way.
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71.

72.

73.

74.

All questions submitted to a meeting shall be detidy a simple majority of votes
expect where a greater majority is required byetgge-laws or by the Act. In the case
of an equality of votes, the chairman of such nmegeshall be entitled to a second or
casting vote in addition to any other vote he mayeh

Where there are joint holders of any share anyodseach joint holder may vote, either
in person or by proxy, in respect of such sharé as were solely entitled thereto, but
if more than one of such joint holders be preséang meeting the vote of the senior
who tenders a vote, whether in person or by prekgll be accepted to the exclusion
of the votes of the other joint holders, and fas fhurpose seniority shall be determined
by the order in which the names stand in the Regietrespect of the joint holding.
Several executors or administrators of a deceassdlddr in whose name any share
stands shall for the purposes of this Bye-law etk joint holders thereof.

(1) A Member who is a patient for any purpose metato mental health or in
respect of whom an order has been made by any kauing jurisdiction for
the protection or management of the affairs of gesancapable of managing
their own affairs may vote, by his receiver, contedt curator bonis or other
person in the nature of a receiver, committee catou bonis appointed by such
court, and such receiver, committee, curator bon@ther person may vote by
proxy, and may otherwise act and be treated as wére the registered holder
of such shares for the purposes of general meetipgsvided that such
evidence as the Board may require of the authofitthe person claiming to
vote shall have been deposited at the Office, b#ak or Registration Office,
as appropriate, not less than forty-eight (48) bdnafore the time appointed for
holding the meeting, or adjourned meeting, as #se enay be.

(2) Any person entitled under Bye-law 53 to be stgged as the holder of any
shares may vote at any general meeting in respe@df in the same manner as
if he were the registered holder of such sharesyiged that forty-eight (48)
hours at least before the time of the holding efitteeting or adjourned meeting,
as the case may be, at which he proposes to vetehdll satisfy the Board of
his entitlement to such shares, or the Board $taadé previously admitted his
right to vote at such meeting in respect thereof.

(2) No Member shall, unless the Board otherwisermenes, be entitled to attend
and vote and to be reckoned in a quorum at anyrgenmeeting unless he is
duly registered and all calls or other sums préggatyable by him in respect
of shares in the Company have been paid.

(2) Where the Company has knowledge that any Membander the rules of the
Designated Stock Exchange, required to abstain frating on any particular
resolution of the Company or restricted to votimdydor or only against any
particular resolution of the Company, any voted tgsor on behalf of such
Member in contravention of such requirement orriggin shall not be
counted.

(@) any objection shall be raised to the qualifaabf any voter; or

(b) any votes have been counted which ought nbate been counted or which
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76.

77.

78.

might have been rejected; or
(© any votes are not counted which ought to haenlrounted,;

the objection or error shall not vitiate the demnsof the meeting or adjourned meeting
on any resolution unless the same is raised otgubmwut at the meeting or, as the case
may be, the adjourned meeting at which the voteateql to is given or tendered or at
which the error occurs. Any objection or errorlsha referred to the chairman of the
meeting and shall only vitiate the decision of theeting on any resolution if the
chairman decides that the same may have affecéedatision of the meeting. The
decision of the chairman on such matters shaliriz¢ &nd conclusive.

PROXIES

Any Member entitled to attend and vote at a meatinipe Company shall be entitled

to appoint another person as his proxy to attemdvarte instead of him. A Member

who is the holder of two or more shares may appuonre than one proxy to represent
him and vote on his behalf at a general meeting@fCompany or at a class meeting.
A proxy need not be a Member. In addition, a groxproxies representing either a
Member who is an individual or a Member which isoaporation shall be entitled to

exercise the same powers on behalf of the Memb@hwie or they represent as such
Member could exercise.

The instrument appointing a proxy shall be in wgtunder 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 officegraety or other person authorised to
sign the same. In the case of an instrument ofygparporting to be signed on behalf
of a corporation by an officer thereof it shalldssumed, unless the contrary appears,
that such officer was duly authorised to sign snstrument of proxy on behalf of the
corporation without further evidence of the fact.

The instrument appointing a proxy and (if requingdhe Board) the power of attorney
or other authority (if any) under which it is sigh®r a certified copy of such power or
authority, shall be delivered to such place or ofhsuch places (if any) as may be
specified for that purpose in or by way of noteitan any document accompanying the
notice convening the meeting (or, if no place isgecified at the Registration Office

or the Office, as may be appropriate) not less thag-eight (48) hours before the time
appointed for holding the meeting or adjourned megedt which the person named in
the instrument proposes to vote. No instrumenbaing a proxy shall be valid after

the expiration of twelve (12) months from the datemed in it as the date of its
execution, except at an adjourned meeting in cabese the meeting was originally

held within twelve (12) months from such date. ilzesly of an instrument appointing

a proxy shall not preclude a Member from attendamgl voting in person at the

meeting convened and in such event, the instrurappbinting a proxy shall be

deemed to be revoked.

Instruments of proxy shall be in any common forninosuch other form as the Board
may approve (provided that this shall not precltideuse of the two-way form) and
the Board may, if it thinks fit, send out with timetice of any meeting forms of
instrument of proxy for use at the meeting. Thatrimment of proxy shall be deemed
to confer authority to vote on any amendment oésolution put to the meeting for
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which it is given as the proxy thinks fit. The tinsnent of proxy shall, unless the
contrary is stated therein, be valid as well for adjournment of the meeting as for the
meeting to which it relates.

A vote given in accordance with the terms of arrrumeent of proxy shall be valid
notwithstanding the previous death or insanityha principal, or revocation of the
instrument of proxy or of the authority under whitkvas executed, provided that no
intimation in writing of such death, insanity ovogation shall have been received by
the Company at the Office or the Registration @fffor such other place as may be
specified for the delivery of instruments of prarythe notice convening the meeting
or other document sent therewith) two (2) houreast before the commencement of
the meeting or adjourned meeting, at which theumsént of proxy is used.

Anything which under these Bye-laws a Member mapyproxy he may likewise do
by his duly appointed attorney and the provisicinkhese Bye-laws relating to proxies
and instruments appointing proxies shall apply tnsitautandis in relation to any such
attorney and the instrument under which such ators appointed.

CORPORATIONS ACTING BY REPRESENTATIVES

(1) Any corporation which is a Member may by resiolu of its directors or other
governing body authorise such person as it thiitke fict as its representative
at any meeting of the Company or at any meetirapgfclass of Members. The
person so authorised shall be entitled to exetbsasame powers on behalf of
such corporation as the corporation could exerdisewere an individual
Member and such corporation shall for the purpadethese Bye-laws be
deemed to be present in person at any such meeéinerson so authorised is
present thereat.

(2) Where a Member is a clearing house (or its mee(s) and, in each case, being
a corporation), it may authorise such persons dhiriks fit to act as its
representatives at any meeting of the Company anyimeeting of any class
of Members provided that the authorisation shaticd#y the number and class
of shares in respect of which each such represeatatso authorised. Each
person so authorised under the provisions of tlys-lBw shall be deemed to
have been duly authorised without further evidesfale facts and be entitled
to exercise the same rights and powers on behalfeo€learing house (or its
nominee(s)) as if such person was the registerédehof the shares of the
Company held by the clearing house (or its noms)@a( respect of the
number and class of shares specified in the reteaathorisation including,
where a show of hands is allowed, the right to wadévidually on a show of
hands.

3) Any reference in these Bye-laws to a duly arfieal representative of a

Member being a corporation shall mean a represeatatithorised under the
provisions of this Bye-law.
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(1)

(2)

(1)

(2)

®3)

WRITTEN RESOLUTIONS OF MEMBERS

Subject to the Act, a resolution in writingségl (in such manner as to indicate,
expressly or impliedly, unconditional approval) dwyon behalf of all persons
for the time being entitled to receive notice ofl o attend and vote at general
meetings of the Company shall, for the purposabede Bye-laws, be treated
as a resolution duly passed at a general meetinilgeo€ompany and, where
relevant, as a special resolution so passed. Acty solution shall be deemed
to have been passed at a meeting held on the dathioh it was signed by the
last Member to sign, and where the resolution statéate as being the date of
his signature thereof by any Member the statembatl e prima facie
evidence that it was signed by him on that datech& resolution may consist
of several documents in the like form, each sigbgdne or more relevant
Members.

Notwithstanding any provisions contained insthdBye-laws, a resolution in
writing shall not be passed for the purpose of nangwpa Director before the
expiration of his term of office under Bye-law 8B@t for the purposes set out
in Bye-law 152(3) relating to the removal and appoient of the Auditor.

BOARD OF DIRECTORS

Unless otherwise determined by the Companyemegal meeting, the number
of Directors shall not be less than two (2). Thsdrall be no maximum number
of Directors unless otherwise determined from ttméme by the Members in
general meeting. The Directors shall be electegppointed in the first place
at the statutory meeting of Members and thereadtethe annual general
meeting in accordance with Bye-law 84 or at angsbgeneral meeting called
for such purpose and who shall hold office for stesin as the Members may
determine or, in the absence of such determinaticagcordance with Bye-law
84 or until their successors are elected or apediot their office is otherwise
vacated. Any general meeting may authorise the®wafill any vacancy in
their number left unfilled at a general meeting.

The Directors shall have the power from timérme and at any time to appoint
any person as a Director either to fill a casuabv&y on the Board or, subject
to authorisation by the Members in general meetagan addition to the
existing Board but so that the number of Directsosappointed shall not
exceed any maximum number determined from timerte by the Members in
general meeting. Any Director appointed by the Bdarfill a casual vacancy
shall hold office until the first general meeting Members after his
appointment and be subject to re-election at suebtimg and any Director
appointed by the Board as an addition to the exgsBoard shall hold office
only until the next following annual general megtof the Company and shall
then be eligible for re-election.

Neither a Director nor an alternate Directualkbe required to hold any shares
of the Company by way of qualification and a Diceair alternate Director (as
the case may be) who is not a Member shall bdeshtib receive notice of and
to attend and speak at any general meeting of tingp@ny and of all classes of
shares of the Company.
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(4)

(®)

(6)

(7)

(1)

(2)

The Members may, at any general meeting cavemd held in accordance
with these Bye-laws, by ordinary resolution rema@®irector at any time

before the expiration of his period of office natwgtanding anything to the
contrary in these Bye-laws or in any agreement eetwthe Company and such
Director (but without prejudice to any claim forndages under any such
agreement) provided that the Notice of any suchtimgeonvened for the

purpose of removing a Director shall contain aesteent of the intention so to
do and be served on such Director fourteen (143 dafore the meeting and at
such meeting such Director shall be entitled ttnvd&rd on the motion for his
removal.

Notwithstanding any other provision in thesgeBaws, the Board shall have
the power to remove a Director at any time befbeeexpiration of his period

of office and such power may be delegated to thecktve Committee

established under Bye-law 118A.

A vacancy on the Board created by the removah ®irector under the

provisions of subparagraph (4) above may be filld the election or

appointment by the Members at the meeting at whicih Director is removed
to hold office until the next appointment of Direrg or until their successors
are elected or appointed or, in the absence of alecion or appointment such
general meeting may authorise the Board to fill eagancy in the number left
unfilled.

The Company may from time to time in generaétimg by ordinary resolution

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

RETIREMENT OF DIRECTORS

Notwithstanding any other provisions in the Bges, at each annual general
meeting one third of the Directors for the timertge{or, if their number is not
a multiple of three (3), the number nearest torfmitless than one-third) shall
retire from office by rotation provided that evddyrector shall be subject to
retirement at least once every three years.

A retiring Director shall be eligible for reegtion and shall continue to act as
a Director throughout the meeting at which he estiiThe Directors to retire by
rotation shall include (so far as necessary tortsmoghe number of directors to
retire by rotation) any Director who wishes tometand not to offer himself for
re-election. Any further Directors so to retire kHae those of the other
Directors subject to retirement by rotation whodaeen longest in office since
their last re-election or appointment and so tedietween persons who became
or were last re-elected Directors on the same daget to retire shall (unless
they otherwise agree among themselves) be detednbiypdot. Any Director
appointed pursuant to Bye law 83(2) shall not beenainto account in
determining which particular Directors or the numbgDirectors who are to
retire by rotation.
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No person other than a Director retiring at the tmgeshall, 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 thanptiteon to be proposed) duly
gualified to attend and vote at the meeting forclihsuch notice is given of his
intention to propose such person for election dsal @ Notice signed by the person to
be proposed of his willingness to be elected diale been lodged at the head office
or at the Registration Office provided that the imitm length of the period, during
which such Notice(s) are given, shall be at leagés (7) days and that (if the Notices
are submitted after the despatch of the notice@fieneral meeting appointed for such
election) the period for lodgment of such Noticeglsall commence on the day after
the despatch of the notice of the general meefpgiated for such election and end
no later than seven (7) days prior to the dateiohgeneral meeting.

DISQUALIFICATION OF DIRECTORS

The office of a Director shall be vacated if thedgior:

(2) resigns his office by notice in writing delieerto 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 Bogrdbsent from meetings of the
Board for six consecutive months, and his alteriratector, if any, shall not
during such period have attended in his stead la@dbard resolves that his
office be vacated; or

4) becomes bankrupt or has a receiving order nadenst him or suspends
payment or compounds with his creditors;

(5) is prohibited by law from being a Director; or

(6) ceases to be a Director by virtue of any provi®f the Statutes or is removed
from office pursuant to these Bye-laws.

No Director shall be required to vacate office @ ibeligible for re-election or

re-appointment as a Director, and no person slealhéligible for appointment as a
Director, by reason only of his having attained pasticular age.

EXECUTIVE DIRECTORS

The Board may from time to time appoint any onenore of its body to be a managing
director, joint managing director or deputy manggdirector or to hold any other
employment or executive office with the Company $ach period (subject to their
continuance as Directors) and upon such termsea8dlard may determine and the
Board may revoke or terminate any of such appointsae Any such revocation or
termination as aforesaid shall be without prejudiicany claim for damages that such
Director may have against the Company or the Compaay have against such
Director. A Director appointed to an office undleis Bye-law shall be subject to the
same provisions as to removal as the other Direatbithe Company, and he shall
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89.
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91.

(subject to the provisions of any contract betwken and the Company) ipso facto
and immediately cease to hold such office if hél slease to hold the office of Director
for any cause.

Notwithstanding Bye-laws 93, 94, 95 and 96, an etee director appointed to an
office under Bye-law 87 hereof shall receive suemuneration (whether by way of
salary, commission, participation in profits or@tiise or by all or any of those modes)
and such other benefits (including pension andrfatuggy and/or other benefits on
retirement) and allowances as the Board may from tb time determine, and either in
addition to or in lieu of his remuneration as a€btor.

ALTERNATE DIRECTORS

Any Director may at any time by Notice deliveredie Office or head office or at a
meeting of the Directors appoint any person toibakernate Director. Any person so
appointed shall have all the rights and powerdhefirector or Directors for whom
such person is appointed in the alternative praviteat such person shall not be
counted more than once in determining whether dranquorum is present. An
alternate Director may be removed at any time ypgrson or body which appointed
him and, subject thereto, the office of alternatee@or shall continue until the
happening of any event which, if he were a Direonould cause him to vacate such
officer or if his appointer ceases for any reasphé a Director. Any appointment or
removal of an alternate Director shall be effedtgdNotice signed by the appointor and
delivered to the Office or head office or tendestda meeting of the Board. An
alternate Director may also be a Director in hisiawght and may act as alternate to
more than one Director. An alternate Director khihis appointor so requests, be
entitled to receive notices of meetings of the Baarof committees of the Board to the
same extent as, but in lieu of, the Director apfeghim and shall be entitled to such
extent to attend and vote as a Director at any soehting at which the Director
appointing him is not personally present and gdlyeahsuch meeting to exercise and
discharge all the functions, powers and duties®appointor as a Director and for the
purposes of the proceedings at such meeting thaspros of these Bye-laws shall
apply as if he were a Director save that as amraite for more than one Director his
voting rights shall be cumulative.

An alternate Director shall only be a Director floe purposes of the Act and shall only
be subject to the provisions of the Act insofath&y relate to the duties and obligations
of a Director when performing the functions of tieector for whom he is appointed
in the alternative and shall alone be responsibléhe Company for his acts and
defaults and shall not be deemed to be the agemtfof the Director appointing him.
An alternate Director shall be entitled to contraed be interested in and benefit from
contracts or arrangements or transactions and taepaid expenses and to be
indemnified by the Company to the same extent nsutatitandis as if he were a
Director but he shall not be entitled to receivenirthe Company any fee in his
capacity as an alternate Director except only suanty, if any, of the remuneration
otherwise payable to his appointor as such appom#y by Notice to the Company
from time to time direct.

Every person acting as an alternate Director staale one vote for each Director for

whom he acts as alternate (in addition to his oate vf he is also a Director). If his
appointor is for the time being absent from Hongh@r otherwise not available or
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unable to act, the signature of an alternate Doretct any resolution in writing of the
Board or a committee of the Board of which his apfmw is a member shall, unless the
notice of his appointment provides to the contragyas effective as the signature of his
appointor.

An alternate Director shall ipso facto cease tamealternate Director if his appointor
ceases for any reason to be a Director, howeveh aliernate Director or any other
person may be re-appointed by the Directors toese&xy an alternate Director
PROVIDED always that, if at any meeting any Direatetires but is re-elected at the
same meeting, any appointment of such alternatecfdir pursuant to these Bye-laws
which was in force immediately before his retiretngimall remain in force as though
he had not retired.

DIRECTORS' FEES AND EXPENSES

The ordinary remuneration of the Directors shalhfrtime to time be determined by
the Company in general meeting and shall (unldssraise directed by the resolution
by which it is voted) be divided amongst the Boerduch proportions and in such
manner as the Board may agree or, failing agreeraguoglly, except that any Director
who shall hold office for part only of the periadnespect of which such remuneration
is payable shall be entitled only to rank in sudkistbn for a proportion of
remuneration related to the period during whiclh&g held office. Such remuneration
shall be deemed to accrue from day to day.

Each Director shall be entitled to be repaid oppre all travelling, hotel and incidental
expenses reasonably incurred or expected to beratchy him in attending meetings
of the Board or committees of the Board or generaétings or separate meetings of
any class of shares or of debentures of the Compantherwise in connection with
the discharge of his duties as a Director.

Any Director who, by request, goes or resides abfoaany purpose of the Company
or who performs services which in the opinion & 8oard go beyond the ordinary
duties of a Director may be paid such extra rematrer (whether by way of salary,
commission, participation in profits or otherwiss)the Board may determine and such
extra remuneration shall be in addition to or irbstitution for any ordinary
remuneration provided for by or pursuant to anyeoBye-law.

The Board shall obtain the approval of the Compameneral meeting before making
any payment to any Director or past Director of@mmpany by way of compensation
for loss of office, or as consideration for or ianoection with his retirement from
office (not being payment to which the Directocantractually entitled).

DIRECTORS' INTERESTS

A Director may:

€)) hold any other office or place of profit withet 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 ofaggl commission,

27



98.

99.

participation in profits or otherwise) paid to aDirector in respect of any such
other office or place of profit shall be in additito any remuneration provided
for by or pursuant to any other Bye-law;

(b) act by himself or his firm in a professionapaaity for the Company (otherwise
than as Auditor) and he or his firm may be remuieereor professional
services as if he were not a Director;

(c) continue to be or become a director, managiregtbr, joint managing director,
deputy managing director, executive director, manay other officer or
member of any other company promoted by the Commany which the
Company may be interested as a vendor, sharehmldegherwise and (unless
otherwise agreed) no such Director shall be acatatfor any remuneration,
profits or other benefits received by him as adoe managing director, joint
managing director, deputy managing director, exeeudirector, manager or
other officer or member of or from his interestsamy such other company.
Subject as otherwise provided by these Bye-law®ihectors may exercise or
cause to be exercised the voting powers conferyeithdo shares in any other
company held or owned by the Company, or exeraesapthem as directors of
such other company in such manner in all respectliey think fit (including
the exercise thereof in favour of any resolutiopapting themselves or any of
them directors, managing directors, joint managiimgctors, deputy managing
directors, executive directors, managers or otffezess of such company) or
voting or providing for the payment of remunerattorthe director, managing
director, joint managing director, deputy managiirgctor, executive director,
manager or other officers of such other companyaaydDirector may vote in
favour of the exercise of such voting rights in manaforesaid notwithstanding
that he may be, or about to be, appointed a direntanaging director, joint
managing director, deputy managing director, exeeudirector, manager or
other officer of such a company, and that as sedk br may become interested
in the exercise of such voting rights in manneredaid.

Subject to the Act and to these Bye-laws, no Dinect proposed or intending Director
shall be disqualified by his office from contragtimith the Company, either with
regard to his tenure of any office or place of firof as vendor, purchaser or in any
other manner whatsoever, nor shall any such cdntvacany other contract or
arrangement in which any Director is in any wagrasted be liable to be avoided, nor
shall any Director so contracting or being so ieséed be liable to account to the
Company or the Members for any remuneration, poofather benefits realised by any
such contract or arrangement by reason of suctkc@iréolding that office or of the
fiduciary relationship thereby established provitleat such Director shall disclose the
nature of his interest in any contract or arrangdgme which he is interested in
accordance with Bye-law 99 herein.

A Director who to his knowledge is in any way, what directly or indirectly,
interested in a contract or arrangement or propesettact or arrangement with the
Company shall declare the nature of his interett@imeeting of the Board at which
the question of entering into the contract or ageament is first considered, if he knows
his interest then exists, or in any other caséalffitst meeting of the Board after he
knows that he is or has become so interested. tHeopurposes of this Bye-law, a
general Notice to the Board by a Director to tHeafthat:
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(@) he is a member or officer of a specified conypamfirm and is to be regarded
as interested in any contract or arrangement wirialg after the date of the
Notice be made with that company or firm; or

(b) 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 declaratiomtarest under this Bye-law in relation
to any such contract or arrangement, provided ribasuch Notice shall be effective
unless either it is given at a meeting of the Baarthe Director takes reasonable steps
to secure that it is brought up and read at thé Beard meeting after it is given.

(2) A Director shall not vote (nor be counted ie tiuorum) on any resolution of
the Board approving any contract or arrangemerany other proposal in
which he or any of his close associates is matgriaterested, but this
prohibition shall not apply to any of the followimgatters namely:

(i) any contract or arrangement for the giving to sDalector or his close
associate(s) any security or indemnity in respéch@ney lent by him
or any of his close associate(s) or obligationsiired or undertaken by
him or any of his close associate(s) at the recpfest for the benefit of
the Company or any of its subsidiaries;

(i)  any contract or arrangement for the giving of aagusity or indemnity
to a third party in respect of a debt or obligatidrihe Company or any
of its subsidiaries for which the Director or hisse associate(s) has
himself/themselves assumed responsibility in wislen part whether
alone or jointly under a guarantee or indemnitybgrthe giving of
security;

(i) any contract or arrangement concerning an offehafes or debentures
or other securities of or by the Company or anyepttompany which
the Company may promote or be interested in forsauftion or
purchase, where the Director or his close assds)at&are or is/are to
be interested as a participant in the underwribngub-underwriting of
the offer;

(iv) any contract or arrangement in which the Director his close
associate(s) is/are interested in the same marmethar holders of
shares or debentures or other securities of thep@oynby virtue only
of his/their interest in shares or debentures besecurities of the
Company; or

(v) any proposal or arrangement concerning the adgptnandification or
operation of a share option scheme, a pensiondunetirement, death
or disability benefits scheme or other arrangemdmcth relates both to
Directors or his close associate(s) and to empbgééhe Company or
of any of its subsidiaries and does not providesgpect of any Director,
or his close associate(s), as such any privilegeadwantage not
accorded generally to the class of persons to wduch scheme or fund
relates.
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(2)

(1)

(2)

®3)

If any question shall arise at any meetindhefBoard as to the materiality of the
interest of a Director (other than the chairmarthef meeting) or as to the
entittement of any Director (other than such chaminto vote and such
guestion is not resolved by his voluntarily agrgdmabstain from voting, such
guestion shall be referred to the chairman of tleeting and his ruling in
relation to such other Director shall be final amhclusive except in a case
where the nature or extent of the interest of thhed@or concerned as known to
such Director has not been fairly disclosed toBloard. If any question as
aforesaid shall arise in respect of the chairmathefmeeting such question
shall be decided by a resolution of the Board\{fbich purpose such chairman
shall not vote thereon) and such resolution sheafifmal and conclusive except
in a case where the nature or extent of the intefesich chairman as known to
such chairman has not been fairly disclosed tdtherrd.

GENERAL POWERS OF THE DIRECTORS

The business of the Company shall be managed¢a@amducted by the Board,
which may pay all expenses incurred in forming eegistering the Company
and may exercise all powers of the Company (whetiedating to the
management of the business of the Company or otbe&ywhich are not by the
Statutes or by these Bye-laws required to be essuicby the Company in
general meeting, subject nevertheless to the pomgsof the Statutes and of
these Bye-laws and to such regulations being nobnsistent with such
provisions, as may be prescribed by the Compargeireral meeting, but no
regulations made by the Company in general mestiadj invalidate any prior
act of the Board which would have been valid iffsuegulations had not been
made. The general powers given by this Bye-lawl st@ be limited or
restricted by any special authority or power giverthe Board by any other
Bye-law.

Any person contracting or dealing with the Campin the ordinary course of

business shall be entitled to rely on any writtenral contract or agreement or
deed, document or instrument entered into or erelcas the case may be by
any two of the Directors acting jointly on behalftbe Company and the same
shall be deemed to be validly entered into or etegtby the Company as the
case may be and shall, subject to any rule of keaAhinding on the Company.

Without prejudice to the general powers cormfgrby these Bye-laws it is
hereby expressly declared that the Board shall tievéollowing powers:

(@) to give to any person the right or option a@fuieing at a future date that
an allotment shall be made to him of any shar@aabpat such premium
as may be agreed,;

(b) to give to any Directors, officers or servantshe Company an interest
in any particular business or transaction or pigditon in the profits
thereof or in the general profits of the Compariiieiin addition to or
in substitution for a salary or other remuneratiam

(© to resolve that the Company be discontinud8ermuda and continued
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in a named country or jurisdiction outside Bermugidject to the
provisions of the Act.

The Board may establish any regional or local beardagencies for managing any of
the affairs of the Company in any place, and ngpoat any persons to be members
of such local boards, or any managers or agendsmay fix their remuneration (either
by way of salary or by commission or by conferrthg right to participation in the
profits of the Company or by a combination of twarmre of these modes) and pay the
working expenses of any staff employed by them uperbusiness of the Company.
The Board may delegate to any regional or locardhomanager or agent any of the
powers, authorities and discretions vested in er@sable by the Board (other than its
powers to make calls and forfeit shares), with pawsub-delegate, and may authorise
the members of any of them to fill any vacanciedn and to act notwithstanding
vacancies. Any such appointment or delegation beynade upon such terms and
subject to such conditions as the Board may thinlafd the Board may remove any
person appointed as aforesaid, and may revokergrsuagh delegation, but no person
dealing in good faith and without notice of anysuevocation or variation shall be
affected thereby.

The Board may by power of attorney appoint under $ieal any company, firm or
person or any fluctuating body of persons, whettoeninated directly or indirectly by
the Board, to be the attorney or attorneys of them@any for such purposes and with
such powers, authorities and discretions (not ekogehose vested in or exercisable
by the Board under these Bye-laws) and for suciog@nd subject to such conditions
as it may think fit, and any such power of attornggy contain such provisions for the
protection and convenience of persons dealingavithsuch attorney as the Board may
think fit, and may also authorise any such attorteegub-delegate all or any of the
powers, authorities and discretions vested in Hauch attorney or attorneys may, if so
authorised under the Seal of the Company, execytel@ed or instrument under their
personal seal with the same effect as the affiraticthe Seal.

The Board may entrust to and confer upon a manatjiegtor, joint managing director,
deputy managing director, an executive directoamy Director any of the powers
exercisable by it upon such terms and conditiombkveith such restrictions as it thinks
fit, and either collaterally with, or to the exdlos of, its own powers, and may from
time to time revoke or vary all or any of such posvBut no person dealing in good
faith and without notice of such revocation or afian shall be affected thereby.

All cheques, promissory notes, drafts, bills offexaege and other instruments, whether
negotiable or transferable or not, and all recdiptsnoneys paid to the Company shall
be signed, drawn, accepted, endorsed or otherwiseuted, as the case may be, in
such manner as the Board shall from time to timerdsolution determine. The
Company’s banking accounts shall be kept with daatiker or bankers as the Board
shall from time to time determine.

(1) The Board may establish or concur or join witther companies (being
subsidiary companies of the Company or companigswihich it is associated
in business) in establishing and making contrimgiout of the Company’s
moneys to any schemes or funds for providing pessicsickness or
compassionate allowances, life assurance or otbaefils for employees
(which expression as used in this and the follovaatagraph shall include any
Director or ex-Director who may hold or have hety @xecutive office or any
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office of profit under the Company or any of itsbsidiary companies) and
ex-employees of the Company and their dependardasyclass or classes of
such person.

(2) The Board may pay, enter into agreements togpagake grants of revocable
or irrevocable, and either subject or not subjecaty terms or conditions,
pensions or other benefits to employees and exarapt and their dependants,
or to any of such persons, including pensions oebts additional to those, if
any, to which such employees or ex-employees ar dependants are or may
become entitled under any such scheme or fund agioned in the last
preceding paragraph. Any such pension or bengiit, i@s the Board considers
desirable, be granted to an employee either bafwden anticipation of or upon
or at any time after his actual retirement.

BORROWING POWERS

The Board may exercise all the powers of the Compamaise or borrow money and
to mortgage or charge all or any part of the uradkémty, property and assets (present
and future) and uncalled capital of the Company, auject to the Act, to issue
debentures, bonds and other securities, whethegbubr as collateral security for any
debt, liability or obligation of the Company oranfy third party.

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

Any debentures, bonds or other securities may sed at a discount (other than
shares), premium or otherwise and with any speminlleges as to redemption,
surrender, drawings, allotment of shares, attendmdyvoting at general meetings of
the Company, appointment of Directors and otherwise

Q) Where any uncalled capital of the Company &rgld, all persons taking any
subsequent charge thereon shall take the samestdgch prior charge, and
shall not be entitled, by notice to the Membersthierwise, to obtain priority
over such prior charge.

(2) The Board shall cause a proper register to dy#, kn accordance with the
provisions of the Act, of all charges specificadlffecting the property of the
Company and of any series of debentures issudueb@ompany and shall duly
comply with the requirements of the Act in regardte registration of charges
and debentures therein specified and otherwise.

PROCEEDINGS OF THE DIRECTORS

The Board may meet for the despatch of businegsuadand otherwise regulate its
meetings as it considers appropriate. Questiorsngrat any meeting shall be
determined by a majority of votes. In the casarof equality of votes the chairman of
the meeting shall have an additional or casting.vot

A meeting of the Board may be convened by the $agren request of a Director or
by any Director. The Secretary shall convene aimgef the Board whenever he shall
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be required so to do by any Director. Notice ofeeting of the Board shall be deemed
to be duly given to a Director if it is given tocsuDirector in writing or verbally
(including in person or by telephone) or via elestc mail or in such other manner as
the Board may from time to time determine.

(1) The quorum necessary for the transaction obtigness of the Board may be
fixed by the Board and, unless so fixed at any rotihuenber, shall be two (2).
An alternate Director shall be counted in a quomitine case of the absence of
a Director for whom he is the alternate providedt the shall not be counted
more than once for the purpose of determining wdretit not a quorum is
present.

(2) Directors may participate in any meeting of Buard by means of a conference
telephone, electronic or other communications egeit through which all
persons participating in the meeting can commueicaith each other
simultaneously and instantaneously and, for thpgse of counting a quorum,
such participation shall constitute presence a¢eatimg as if those participating
were present in person.

3) Any Director who ceases to be a Director atoa meeting may continue to
be present and to act as a Director and be countdte quorum until the
termination of such Board meeting if no other Dioe®bjects and if otherwise
a quorum of Directors would not be present.

The continuing Directors or a sole continuing Diceanay act notwithstanding any
vacancy in the Board but, if and so long as thelmemof Directors is reduced below
the minimum number fixed by or in accordance withse Bye-laws, the continuing
Directors or Director, notwithstanding that the roen of Directors is below the

number fixed by or in accordance with these Byeslas the quorum or that there is
only one continuing Director, may act for the pwspaof filling vacancies in the Board

or of summoning general meetings of the Companybtfor any other purpose.

The Board may elect one or more chairman and omeooe deputy chairman of its
meetings and determine the period for which theyraspectively to hold such office.
If no chairman or deputy chairman is elected,fatiany meeting no chairman or
deputy chairman is present within five (5) minwaéter the time appointed for holding
the same, the Directors present may choose oewfrtumber to be chairman of the
meeting.

A meeting of the Board at which a quorum is preséatl be competent to exercise all
the powers, authorities and discretions for thetoeing vested in or exercisable by the
Board.

(1) The Board may delegate any of its powers, aitte® and discretions to
committees, consisting of such Director or Direstand other persons as it
thinks fit, and they may, from time to time, revakech delegation or revoke
the appointment of and discharge any such comraietker wholly or in part,
and either as to persons or purposes. Any comansibeformed shall, in the
exercise of the powers, authorities and discretsondelegated, conform to any
regulations which may be imposed on it by the Board

(2) All acts done by any such committee in confaymwith such regulations, and
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in fulfilment of the purposes for which it was apted, but not otherwise, shall
have like force and effect as if done by the Boarttj the Board shall have
power, with the consent of the Company in geneegting, to remunerate the
members of any such committee, and charge suchnemaion to the current
expenses of the Company.

118. The meetings and proceedings of any committee stimgiof two or more members
shall be governed by the provisions contained as¢hBye-laws for regulating the
meetings and proceedings of the Board so far asaime are applicable and are not
superseded by any regulations imposed by the Baaddr the last preceding Bye-law.

118A. (1) Unless otherwise determined by all theeBtors, the Board shall establish an
executive committee (the “Executive Committee”) evhi shall have
responsibility for the management and administrated the business of the
Company and any matters which are within the orgineourse of the
Company’s business under the control and supervigfiothe Board and in
accordance with the provisions of these Bye-laws.

(2) The members of the Executive Committee shalthe Directors. No change
shall be made to the composition of the Executisen@ittee except with the
approval of all the Directors in writing. The Chraan of the Board shall be the
Chairman of the Executive Committee. A list of thembers of the Executive
Committee from time to time appointed by the Boglidll be maintained by the
Secretary on behalf of the Company.

3) Unless otherwise determined by all the Diretthe Company shall not carry
out, conduct or engage in, or enter into any ageeenm respect of, any of the
activities or transactions described below, withthe approval in writing of
three-fourths of the members of the Executive Cotesi

€)) 0] any incurrence of indebtedness, makingoainl or advance of
money to any person (other than a subsidiary oCbenpany)
or the giving of any guarantee in respect of tltebtedness of
any person (other than a subsidiary of the Companythe
entering into any contract or arrangement to eféeuot of the
foregoing;

(i) any incurrence of indebtedness, making of learadvance of
money to a subsidiary of the Company or the giviricany
guarantee in respect of, in each case, the indeésedof any
subsidiary of the Company, in each case, in an atiawexcess
of HK$2,000,000 or the entering into any contraat o
arrangement to effect any of the foregoing;

(b) any purchase or acquisition of any businesassets or any shares or
interests in any company or carry out any transaadf an investment
nature, in each case, having a value in excesK&RH00,000 or the
entering into any contract or arrangement to eti@gtof the foregoing;

(© the creation or any attempt to create or hawnugstanding any

encumbrances on or over any of the assets of thep@ay or the
entering into any contract or arrangement to eti@gtof the foregoing;
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(4)

()

(6)

()

(d) 0] any disposal of any interest in any suleigior associated
company of the Company or the entering into anytrech or
arrangement to effect the foregoing or entering arty onerous
or material contracts of or incur any obligatiorfsaomaterial
nature or which may result in any material chamgthe nature
or scope or operation of the Company;

(i) subject to paragraph (i) above, any dispos$any part of any of
the other assets of the Company having a valuedess of
HK$2,000,000 or the entering into any contract margement
to effect the foregoing.

(e) any issuance or allotment of shares and/orraoseeurities of the
Company to any person save pursuant to the exestidee option(s)
granted under the share option scheme(s) adoptédeb§ompany or
granting any new options to acquire shares of the@any save under
the share option scheme(s) adopted by the Compaanryygourchase or
redemption or reduction of or increase in the idsargpaid up capital of
the Company; and

() the appointment or removal of any member of ¢baior management
of the Company and/or its subsidiary.

Unless otherwise determined by all the Direxitdhe Executive Committee
shall have the right to remove any Director of@wmpany with the approval in
writing of three-fourths of the members of the BExee Committee.

Any Executive Committee so formed shall, ire tbxercise of the powers,
authorities and discretions so delegated, conforamy regulations which may
be imposed on it by the Board.

All acts done by the Executive Committee infoomity with such regulations,
and in fulfillment of the purposes for which it wagpointed, but not otherwise,
shall have like force and effect as if done byBloard and the Board shall have
power, with the consent of the Company in geneegting, to remunerate the
members of the Executive Committee, and charge seiluneration to the
current expenses of the Company.

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

A resolution in writing signed by all the Directoexcept such as are temporarily
unable to act through ill-health or disability, amadl the alternate Directors, if

appropriate, whose appointors are temporarily wnablact as aforesaid shall be as
valid and effectual as if a resolution had beerspdsat a meeting of the Board duly
convened and held provided that such number iscgrif to constitute a quorum and
that a copy of such resolution has been givenectmtents thereof communicated to
all the Directors for the time being entitled tace&e notices of Board meetings in the
same manner as notices of meetings are requirbd tpven by these Bye-laws and
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further provided that no Director is aware of o hraceived any objection to the
resolution from any Director. Such resolution nbaycontained in one document or in
several documents in like form each signed by ameare of the Directors or alternate
Directors and for this purpose a facsimile sigrataf a Director or an alternate

Director shall be treated as valid. Notwithstandthg foregoing, a resolution in

writing shall not be passed in lieu of a meetingtleé Board for the purpose of

considering any matter or business in which a sulisi shareholder of the Company
or a Director has a conflict of interest and theBbhas determined that such conflict
of interest to be material.

All acts bona fide done by the Board or by any cotte® or by any person acting as a
Director or members of a committee, shall, notwahding that it is afterwards

discovered that there was some defect in the appeit of any member of the Board
or such committee or person acting as aforesaithairthey or any of them were

disqualified or had vacated office, be as validfavery such person had been duly
appointed and was qualified and had continued ta Berector or member of such

committee.

MANAGERS

The Board may from time to time appoint a generahager, a manager or managers
of the Company and may fix his or their remunerat@ther by way of salary or
commission or by conferring the right to participatin the profits of the Company or
by a combination of two or more of these modesadthe working expenses of any
of the staff of the general manager, manager oragens who may be employed by
him or them upon the business of the Company.

The appointment of such general manager, manageraoagers may be for such
period as the Board may decide, and the Board mafecupon him or them all or any
of the powers of the Board as it may think fit.

The Board may enter into such agreement or agrelsnwith any such general

manager, manager or managers upon such terms addiaos in all respects as the
Board may in their absolute discretion think fiticluding a power for such general
manager, manager or managers to appoint an assist@ager or managers or other
employees whatsoever under them for the purposarofing on the business of the
Company.

OFFICERS
Q) The officers of the Company shall consist ad thirectors and Secretary and
such additional officers (who may or may not beebiors) as the Board may
from time to time determine, all of whom shall leeeched to be officers for the

purposes of the Act and, subject to Bye-law 128fBse Bye-laws.

(2) The officers shall receive such remuneratiothairectors may from time to
time determine.

3) Where the Company appoints and maintains deatrepresentative ordinarily
resident in Bermuda in accordance with the Act, ié®dent representative
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(4)

(5)

(1)

(2)

shall comply with the provisions of the Act.

The Company shall provide the resident repitase with 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 entittetiadve notice of, attend and be
heard at all meetings of the Directors or of anjmguttee of such Directors or
general meetings of the Company.

The Secretary and additional officers, if aslyall be appointed by the Board
and shall hold office on such terms and for suchopeas the Board may
determine. If thought fit, two (2) or more persanay be appointed as joint
Secretaries. The Board may also appoint from tortene on such terms as it
thinks fit one or more assistant or deputy Secdesar

The Secretary shall attend all meetings ofMleenbers and shall keep correct
minutes of such meetings and enter the same iprtyer books provided for

the purpose. He shall perform such other duties@gprescribed by the Act or
these Bye-laws or as may be prescribed by the Board

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

A provision of the Act or of these Bye-laws regagior authorising a thing to be done
by or to a Director and the Secretary shall naddiesfied by its being done by or to the
same person acting both as Director and as oagepf the Secretary.

(1)

(2)

3)

REGISTER OF DIRECTORS AND OFFICERS

The Board shall cause to be kept in one or rhooks at the Office a Register
of Directors and Officers and shall enter therém following particulars with
respect to each Director and Officer, that is i sa

(@) in the case of an individual, his or her preserst fname, surname and
address; and

(b) in the case of a company, its name and registdfiee.o
The Board shall within a period of fourteenY@lys from the occurrence of:
(@ any change among the Directors and Officers; or

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

cause to be entered on the Register of DirectatsCdficers the particulars of
such change.

The Register of Directors and Officers shallbipen to inspection by members
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(4)

(1)

(2)

(1)

(2)

of the public without charge at the Office betwd€®n00 a.m. and 12:00 noon
during business hours.

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

MINUTES

The Board shall cause Minutes to be duly enténebooks provided for the
purpose:

€)) of all elections and appointments of officers;

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

(c) of all resolutions and proceedings of each gEnmeeting of the
Members and meetings of the Board.

Minutes prepared in accordance with the Act trege Bye-laws shall be kept
by the Secretary at the Office.

SEAL

The Company shall have one or more Seals,ecaBdard may determine. For
the purpose of sealing documents creating or evidgrsecurities issued by
the Company, the Company may have a securitiesvgeth is a facsimile of
the Seal with the addition of the words “Securitsssal” on its face or in such
other form as the Board may approve. The Boarll giavide for the custody
of each Seal and no Seal shall be used withowutteority of the Board or of
a committee of the Board authorised by the Boarthat behalf. Subject as
otherwise provided in these Bye-laws, any instrumenwhich a Seal is
affixed shall be signed autographically by one Elioe and the Secretary or by
two Directors or by such other person (includinigector) or persons as the
Board may appoint, either generally or in any gattir case, save that as
regards any certificates for shares or debenturesther securities of the
Company the Board may by resolution determinegheakh signatures or either
of them shall be dispensed with or affixed by somethod or system of
mechanical signature. Every instrument executetitenrmanner provided by
this Bye-law shall be deemed to be sealed and &eaeuth the authority of
the Board previously given.

Where the Company has a Seal for use abroad®dhard may by writing under
the Seal appoint any agent or committee abroaé thdduly authorised agent
of the Company for the purpose of affixing and gssach Seal and the Board
may impose restrictions on the use thereof as raahdught fit. Wherever in
these Bye-laws reference is made to the Sealefieeence shall, when and so
far as may be applicable, be deemed to includesadly other Seal as aforesaid.
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AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any person apgaoirity the Board for the purpose
may authenticate any documents affecting the doistn of the Company and any

resolution passed by the Company or the Board grcammittee, and any books,

records, documents and accounts relating to thendms of the Company, and to

certify copies thereof or extracts therefrom as tapies or extracts, and if any books,
records, documents or accounts are elsewhere thiha &ffice or the head office the

local manager or other officer of the Company hguine custody thereof shall be
deemed to be a person so appointed by the Boatdc@ment purporting to be a copy
of a resolution, or an extract from the minutes oheeting, of the Company or of the
Board or any committee which is so certified sbhallconclusive evidence in favour of
all persons dealing with the Company upon the fdidreof that such resolution has
been duly passed or, as the case may be, thatnsuncites or extract is a true and
accurate record of proceedings at a duly constitoteeting.

DESTRUCTION OF DOCUMENTS

(1) The Company shall be entitled to destroy thikodong documents at the
following times:

(@) any share certificate which has been canceltedny time after the
expiry of one (1) year from the date of such caatieh;

(b) any dividend mandate or any variation or cdatieh thereof or any
notification of change of name or address at amg tafter the expiry of
two (2) years from the date such mandate variatiancellation or
notification was recorded by the Company;

(c) any instrument of transfer of shares which basn registered at any
time after the expiry of seven (7) years from tagedf registration;

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

(e) copies of powers of attorney, grants of probatel letters of
administration at any time after the expiry of sey@é) years after the
account to which the relevant power of attornewgngrof probate or
letters of administration related has been closed;

and it shall conclusively be presumed in favouthef Company that every entry in the
Register purporting to be made on the basis ofsalcyh documents so destroyed was
duly and properly made and every share certifisatdestroyed was a valid certificate
duly and properly cancelled and that every instmino transfer so destroyed was a
valid and effective instrument duly and properlhgistered and that every other
document destroyed hereunder was a valid and eiedbcument in accordance with
the recorded particulars thereof in the books oonds of the Company. Provided
always that: (1) the foregoing provisions of thigeBaw shall apply only to the
destruction of a document in good faith and withexyiress notice to the Company that
the preservation of such document was relevanttaim; (2) nothing contained in this
Bye-law shall be construed as imposing upon the @y any liability in respect of
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the destruction of any such document earlier tisamf@resaid or in any case where the
conditions of proviso (1) above are not fulfilleahd (3) references in this Bye-law to
the destruction of any document include referemedts disposal in any manner.

(2) Notwithstanding any provision contained in ¢n&ye-laws, the Directors may,
if permitted by applicable law, authorise the desion 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 whielvehbeen microfilmed or
electronically stored by the Company or by the shagistrar on its behalf
provided always that this Bye-law shall apply omdythe destruction of a
document in good faith and without express notidé Company and its share
registrar that the preservation of such documestnekvant to a claim.

DIVIDENDS AND OTHER PAYMENTS

Subject to the Act, the Company in general meetiray from time to time declare
dividends in any currency to be paid to the Membeitsno dividend shall be declared
in excess of the amount recommended by the Bolnd.Company in general meeting
may also make a distribution to the Members outuiwy contributed surplus (as
ascertained in accordance with the Act).

No dividend shall be paid or distribution made ofitontributed surplus if to do so
would render the Company unable to pay its liabditas they become due or the
realisable value of its assets would thereby bedessthan its liabilities.

Except in so far as the rights attaching to, orténms of issue of, any share otherwise
provide:

(@) all dividends shall be declared and paid adogrth the amounts paid up on the
shares in respect of which the dividend is paid,fmamount 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 i@ata according to the amounts
paid up on the shares during any portion or postiointhe period in respect of
which the dividend is paid.

The Board may from time to time pay to the Memlsaich interim dividends as appear
to the Board to be justified by the profits of tbempany and in particular (but without
prejudice to the generality of the foregoing) ifaaty time the share capital of the
Company is divided into different classes, the Baaay pay such interim dividends in
respect of those shares in the capital of the Cosnpéhich confer on the holders
thereof deferred or non-preferential rights as \aslin respect of those shares which
confer on the holders thereof preferential rightthwegard to dividend and provided
that the Board acts bona fide the Board shallmair any responsibility to the holders
of shares conferring any preference for any dantaagethey may suffer by reason of
the payment of an interim dividend on any sharesnigadeferred or non-preferential
rights and may also pay any fixed dividend whiclp&yable on any shares of the
Company half-yearly or on any other dates, whensweh profits, in the opinion of the
Board, justifies such payment.
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The Board may deduct from any dividend or other @ysrpayable to a Member by the
Company on or in respect of any shares all sunmsarfey (if any) presently payable
by him to the Company on account of calls or othssw

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

Any dividend, interest or other sum payable in dasthe holder of shares may be paid
by cheque or warrant sent through the post addidssthe holder at his registered
address or, in the case of joint holders, addresstite holder whose name stands first
in the Register in respect of the shares at hisesddas appearing in the Register or
addressed to such person and at such address beldlee or joint holders may in
writing direct. Every such cheque or warrant shaillless the holder or joint holders
otherwise direct, be made payable to the ordehefhiblder or, in the case of joint
holders, to the order of the holder whose namedstéirst on the Register in respect of
such shares, and shall be sent at his or theiangkpayment of the cheque or warrant
by the bank on which it is drawn shall constitutgamd discharge to the Company
notwithstanding that it may subsequently appearttiteesame has been stolen or that
any endorsement thereon has been forged. Anyfomeo@mr more joint holders may
give effectual receipts for any dividends or othmoneys payable or property
distributable in respect of the shares held by soich holders.

All dividends or bonuses unclaimed for one (1) efter having been declared may be
invested or otherwise made use of by the Boardh®benefit of the Company until
claimed. Any dividend or bonuses unclaimed aftperaod of six (6) years from the
date of declaration shall be forfeited and shaléreto the Company. The payment by
the Board of any unclaimed dividend or other sumgple on or in respect of a share
into a separate account shall not constitute thegamy a trustee in respect thereof.

Whenever the Board or the Company in general mgéias resolved that a dividend
be paid or declared, the Board may further restiat such dividend be satisfied
wholly or in part by the distribution of specifissets of any kind and in particular of
paid up shares, debentures or warrants to subsseiheities of the Company or any
other company, or in any one or more of such wagd,where any difficulty arises in
regard to the distribution the Board may settledhme as it thinks expedient, and in
particular may issue certificates in respect o€ticms of shares, disregard fractional
entitlements or round the same up or down, and fimae value for distribution of
such specific assets, or any part thereof, anddaetgrmine that cash payments shall be
made to any Members upon the footing of the vatulexed in order to adjust the rights
of all parties, and may vest any such specifictagadrustees as may seem expedient
to the Board and may appoint any person to signreqyisite instruments of transfer
and other documents on behalf of the persons enhtith the dividend, and such
appointment shall be effective and binding on themMers. The Board may resolve
that no such assets shall be made available to Miesmbith registered addresses in any
particular territory or territories where, in thesgnce of a registration statement or
other special formalities, such distribution ofetssvould or might, in the opinion of
the Board, be unlawful or impracticable and in saehnt the only entitlement of the
Members aforesaid shall be to receive cash paynasna$oresaid. Members affected
as a result of the foregoing sentence shall natriee deemed to be a separate class of
Members for any purpose whatsoever.

(2) Whenever the Board or the Company in generadtimg has resolved that a
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dividend be paid or declared on any class of tlaeesbapital of the Company,
the Board may further resolve either:

(@)

(b)

that such dividend be satisfied wholly or inrtpa the form of an
allotment of shares credited as fully paid up, pmed that the
shareholders entitled thereto will be entitled leceto receive such
dividend (or part thereof if the Board so deterrgjni@ cash in lieu of
such allotment. In such case, the following primns shall apply:

(1) the basis of any such allotment shall be deteeohby the Board;

(i) the Board, after determining the basis of ment, shall give not
less than two (2) weeks’ Notice to the holdersha televant
shares of the right of election accorded to thewh strall send
with such notice forms of election and specify phecedure to
be followed and the place at which and the latast dnd time
by which duly completed forms of election must bdded in
order to be effective;

(i)  the right of election may be exercised ingest of the whole or
part of that portion of the dividend in respecidfich the right
of election has been accorded; and

(iv)  the dividend (or that part of the dividendhe satisfied by the
allotment of shares as aforesaid) shall not belgaya cash on
shares in respect whereof the cash election hagewt duly
exercised (“the non-elected shares”) and in satisfia thereof
shares of the relevant class shall be allottedtetds fully paid
up to the holders of the non-elected shares onb#ses of
allotment determined as aforesaid and for such qa&rghe
Board shall capitalise and apply out of any pathefundivided
profits of the Company (including profits carriembestanding to
the credit of any reserves or other special accotmgr than the
Subscription Rights Reserve (as defined in Byed4®)) as the
Board may determine, such sum as may be requingaytoip in
full the appropriate number of shares of the raledass for
allotment and distribution to and amongst the haldef the
non-elected shares on such basis; or

that the shareholders entitled to such dividdrall be entitled to elect to
receive an allotment of shares credited as fulig pg in lieu of the
whole or such part of the dividend as the Board thay fit. In such
case, the following provisions shall apply:

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

(i) the Board, after determining the basis of ment, shall give not
less than two (2) weeks’ Notice to the holdersha televant
shares of the right of election accorded to thewh strall send
with such notice forms of election and specify pinecedure to
be followed and the place at which and the latast dnd time
by which duly completed forms of election must bdded in

42



(2)

3)

(@)

(b)

order to be effective;

(i)  the right of election may be exercised inpest of the whole or
part of that portion of the dividend in respecidfich the right
of election has been accorded; and

(iv)  the dividend (or that part of the dividendrespect of which a
right of election has been accorded) shall notdy@abple in cash
on shares in respect whereof the share electiorbéas duly
exercised (“the elected shares”) and in lieu thiesbares of the
relevant class shall be allotted credited as fplyd up to the
holders of the elected shares on the basis of nadiot
determined as aforesaid and for such purpose tlaedBshall
capitalise and apply out of any part of the undddgrofits of
the Company (including profits carried and standothe credit
of any reserves or other special account other ttien
Subscription Rights Reserve (as defined in Bye14®)) as the
Board may determine, such sum as may be requingaytoip in
full the appropriate number of shares of the ratedass for
allotment and distribution to and amongst the haldef the
elected shares on such basis.

The shares allotted pursuant to the promssiof paragraph (1) of this
Bye-law shall rank pari passu in all respects wgitlares of the same
class (if any) then in issue save only as regasadticgpation in the
relevant dividend or in any other distributionspbses 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-paragraplol (b) of paragraph
(1) of this Bye-law in relation to the relevant idiend or
contemporaneously with their announcement of tl&idution, bonus
or rights in question, the Board shall specify thatshares to be allotted
pursuant to the provisions of paragraph (1) of Byis-law shall rank for
participation in such distribution, bonus or rights

The Board may do all acts and things considess@ssary or expedient
to give effect to any capitalisation pursuant t@ tprovisions of
paragraph (1) of this Bye-law, with full power teetBoard to make such
provisions as it thinks fit in the case of sharesdming distributable in
fractions (including provisions whereby, in wholeio part, fractional
entitlements are aggregated and sold and the aet¢@ds distributed to
those entitled, or are disregarded or rounded wown or whereby the
benefit of fractional entitlements accrues to tleenPany rather than to
the Members concerned). The Board may authorig@arson to enter
into on behalf of all Members interested, an agesgmwith the
Company providing for such capitalisation and nrattencidental
thereto and any agreement made pursuant to subloraytshall be
effective and binding on all concerned.

The Company may upon the recommendation of Bbard by ordinary
resolution resolve in respect of any one particdiaidend of the Company that
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notwithstanding the provisions of paragraph (1thef Bye-law a dividend may
be satisfied wholly in the form of an allotmentstfares credited as fully paid
up without offering any right to shareholders tectlto receive such dividend in
cash in lieu of such allotment.

4) The Board may on any occasion determine thgtitsi of election and the
allotment of shares under paragraph (1) of this-Bye shall not be made
available or made to any shareholders with regidtaddresses in any territory
where, in the absence of a registration statenresther special formalities, the
circulation of an offer of such rights of electionthe allotment of shares would
or might, in the opinion of the Board, be unlawdulimpracticable, and in such
event the provisions aforesaid shall be read antstoged subject to such
determination. Members affected as a result ofdhlegoing sentence shall not
be or be deemed to be a separate class of Menaresyf purpose whatsoever.

(5) Any resolution declaring a dividend on sharkeany class, whether a resolution
of the Company in general meeting or a resolutibthe Board, may specify
that the same shall be payable or distributabkléopersons registered as the
holders of such shares at the close of businessa oparticular date,
notwithstanding that it may be a date prior to thiatwhich the resolution is
passed, and thereupon the dividend shall be pagatlestributable to them in
accordance with their respective holdings so reggst, but without prejudice to
the rights inter se in respect of such dividendrafsferors and transferees of
any such shares. The provisions of this Bye-laall shutatis mutandis apply to
bonuses, capitalisation issues, distributions afiged capital profits or offers
or grants made by the Company to the Members.

RESERVES

Before recommending any dividend, the Board maysete out of the profits of the
Company such sums as it determines as reserves whiadl, at the discretion of the
Board, be applicable for any purpose to which thafigs of the Company may be
properly applied and pending such application nadse at such discretion, either be
employed in the business of the Company or be tedeis such investments as the
Board may from time to time think fit and so thiashall not be necessary to keep any
investments constituting the reserve or reservparate or distinct from any other
investments of the Company. The Board may alsbowit placing the same to reserve
carry forward any profits which it may think pruderot to distribute.

CAPITALISATION

Q) The Company may, upon the recommendation oBibexd, at any time and
from time to time pass an ordinary resolution t® éfffect that it is desirable to
capitalise all or any part of any amount for tmedibeing standing to the credit
of any reserve or fund (including the profit andd@ccount) whether or not the
same is available for distribution and accordiritigt such amount be set free
for distribution among the Members or any clas$eimbers who would be
entitled thereto if it were distributed by way ofvidend and in the same
proportions, on the footing that the same is nat pacash but is applied either
in or towards paying up the amounts for the timadpenpaid on any shares in
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the Company held by such Members respectively opaging up in full
unissued shares, debentures or other obligatiotiedompany, to be allotted
and distributed credited as fully paid up amondhddembers, or partly in one
way and partly in the other, and the Board shadé giffect to such resolution
provided that, for the purposes of this Bye-lavghare premium account and
any reserve or fund representing unrealised prafiizy be applied only in
paying up in full unissued shares of the Companybé¢oallotted to such
Members credited as fully paid. In carrying sumssserve and in applying the
same the Board shall comply with the provisionthefAct.

(2) Notwithstanding any provisions in these Byedathe Board may resolve to
capitalise all or any part of any amount for tmedibeing standing to the credit
of any reserve or fund (including the profit andd@ccount) whether or not the
same is available for distribution by applying sscim in paying up unissued
shares to be allotted to (i) employees (includiimgadors) of the Company
and/or its affiliates (meaning any individual, corgtion, partnership,
association, joint-stock company, trust, unincogbed association or other
entity (other than the Company) that directly,ratirectly through one or more
intermediaries, controls, is controlled by or ilancommon control with, the
Company) upon exercise or vesting of any optiorsaards granted under any
share incentive scheme or employee benefit scham&her arrangement
which relates to such persons that has been adapteapproved by the
Members at a general meeting, or (ii) any trusfeang trust to whom shares
are to be allotted and issued by the Company imection with the operation
of any share incentive scheme or employee beneliterse or other
arrangement which relates to such persons thabéws adopted or approved
by the Members at a general meeting.

The Board may settle, as it considers appropraatg difficulty arising in regard to any
distribution under the last preceding Bye-law am@articular 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 @arly as may be practicable in the
correct proportion but not exactly so or may ignénactions altogether, and may
determine that cash payments shall be made to sembdrs in order to adjust the
rights of all parties, as may seem expedient t@Bitberd. The Board may appoint any
person to sign on behalf of the persons entitlegaudicipate in the distribution any
contract necessary or desirable for giving effeetéto and such appointment shall be
effective and binding upon the Members.

SUBSCRIPTION RIGHTS RESERVE

The following provisions shall have effect to théemt that they are not prohibited by
and are in compliance with the Act:

Q) If, so long as any of the rights attached tp @warrants issued by the Company
to subscribe for shares of the Company shall remagmcisable, the Company
does any act or engages in any transaction whéca rasult of any adjustments
to the subscription price in accordance with thavjgions of the conditions of
the warrants, would reduce the subscription podegiow the nominal value of
a share, then the following provisions shall apply:
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(@)

(b)

(€)

(d)

as from the date of such act or transactiorCiv@pany shall establish
and thereafter (subject as provided in this Bye{lamaintain in
accordance with the provisions of this Bye-law &serge (the
“Subscription Rights Reserve”) the amount of whsblall at no time be
less than the sum which for the time being wouldrdmuired to be
capitalised and applied in paying up in full themoal amount of the
additional shares required to be issued and allattedited as fully paid
pursuant to sub- paragraph (c) below on the exeiaigull of all the
subscription rights outstanding and shall applyShéscription Rights
Reserve in paying up such additional shares iratidnd when the same
are allotted;

the Subscription Rights Reserve shall not te&ldsr any purpose other
than that specified above unless all other resarvibee Company (other
than share premium account) have been extinguehedavill then only
be used to make good losses of the Company if afal ®s is required
by law;

upon the exercise of all or any of the subsieniprights represented by
any warrant, the relevant subscription rights shallexercisable in
respect of a nominal amount of shares equal tarti@unt in cash which
the holder of such warrant is required to pay oerese of the

subscription rights represented thereby (or, ascdme may be the
relevant portion thereof in the event of a pareaiercise of the

subscription rights) and, in addition, there shallallotted in respect of
such subscription rights to the exercising warraktér, credited as
fully paid, such additional nominal amount of slsaas is equal to the
difference between:

(1) the said amount in cash which the holder ofhswarrant is
required to pay on exercise of the subscriptiohtsgepresented
thereby (or, as the case may be, the relevantgootiiereof in
the event of a partial exercise of the subscriptights); and

(i) the nominal amount of shares in respect of olhisuch
subscription rights would have been exercisabléngaegard to
the provisions of the conditions of the warrantad ht been
possible for such subscription rights to repredéet right to
subscribe for shares at less than par;

and immediately upon such exercise so much ofuhestanding to the
credit of the Subscription Rights Reserve as isired to pay up in full
such additional nominal amount of shares shall &pitalised and
applied in paying up in full such additional nomiaaount of shares
which shall forthwith be allotted credited as fufistid to the exercising
warrantholders; and

if, upon the exercise of the subscription righépresented by any
warrant, the amount standing to the credit of thbsBription Rights
Reserve is not sufficient to pay up in full suchdiidnal nominal
amount of shares equal to such difference as afiorée which the
exercising warrantholder is entitled, the BoardIsdaply any profits or
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148.

(2)

)

(4)

reserves then or thereafter becoming availabléu@ng, to the extent
permitted by law, share premium account) for sugtppse until such
additional nominal amount of shares is paid upaladted as aforesaid
and until then no dividend or other distributiormive paid or made on
the fully paid shares of the Company then in issi®ending such
payment and allotment, the exercising warranthadtiatl be issued by
the Company with a certificate evidencing his righthe allotment of
such additional nominal amount of shares. Thetsigbpresented by
any such certificate shall be in registered form ainall be transferable
in whole or in part in units of one share in theelmanner as the shares
for the time being are transferable, and the Comsdiall make such
arrangements in relation to the maintenance ofgestex therefor and
other matters in relation thereto as the Board thaxk fit and adequate
particulars thereof shall be made known to eacbvegit exercising
warrantholder upon the issue of such certificate.

Shares allotted pursuant to the provision$isf Bye-law shall rank pari passu
in all respects with the other shares allotted lo relevant exercise of the
subscription rights represented by the warrant eorexd. Notwithstanding
anything contained in paragraph (1) of this Bye;law fraction of any share
shall be allotted on exercise of the subscriptights.

The provision of this Bye-law as to the estsitolnent and maintenance of the
Subscription Rights Reserve shall not be alterealdded to in any way which
would vary or abrogate, or which would have thee&fbf varying or abrogating
the provisions for the benefit of any warrantholderclass of warrantholders
under this Bye-law without the sanction of a spec&solution of such
warrantholders or class of warrantholders.

A certificate or report by the auditors for tie being of the Company as to
whether or not the Subscription Rights Reservedsiired to be established and
maintained and if so the amount thereof so requicethe established and

maintained, as to the purposes for which the Sigigmm Rights Reserve has

been used, as to the extent to which it has besshtesmake good losses of the
Company, as to the additional nominal amount ofesheequired to be allotted

to exercising warrantholders credited as fully paiadd as to any other matter
concerning the Subscription Rights Reserve shaltHe absence of manifest
error) be conclusive and binding upon the Compatyadl warrantholders and

shareholders.

ACCOUNTING RECORDS

The Board shall cause true accounts to be kepgteostims of money received and
expended by the Company, and the matters in resgewhich such receipt and
expenditure take place, and of the property, asseeslits and liabilities of the
Company and of all other matters required by thedkaecessary to give a true and
fair view of the Company’s affairs and to explas transactions.

The accounting records shall be kept at the Officesubject to the Act, at such other
place or places as the Board decides and shallyaltva open to inspection by the
Directors. No Member (other than a Director) shale any right of inspecting any
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accounting record or book or document of the Comgexaecept as conferred by law or
authorised by the Board or the Company in geneeatimg.

Subject to Section 88 of the Act and Bye-law 15@riated copy of the Directors’
report, accompanied by the balance sheet and arafifoss account, including every
document required by law to be annexed theretogrmpdo the end of the applicable
financial year and containing a summary of the tassed liabilities of the Company
under convenient heads and a statement of incoch@x@renditure, together with a
copy of the Auditors’ report, shall be sent to egenson entitled thereto at least
twenty-one (21) days before the date of the genmexting and laid before the
Company in general meeting in accordance with élg@irements of the Act provided
that this Bye-law shall not require a copy of thdseuments to be sent to any person
whose address the Company is not aware of or te than one of the joint holders of
any shares or debentures.

To the extent permitted by and subject to due c@npé with all applicable Statutes,

rules and regulations, including, without limitatjdhe rules of the Designated Stock
Exchange, and to obtaining all necessary consédnasyy, required thereunder, the

requirements of Bye-law 149 shall be deemed satish relation to any person by

sending to the person in any manner not prohiltiteithe Statutes, a summary financial
statement derived from the Company’s annual acecamd the directors’ report which

shall be in the form and containing the informatrequired by applicable laws and

regulations, provided that any person who is otiswentitled to the annual financial

statements of the Company and the directors’ rdpereon may, if he so requires by
notice in writing served on the Company, demand tthea Company sends to him, in

addition to a summary financial statement, a cotegbeinted copy of the Company’s

annual financial statement and the directors’ refiareon.

The requirement to send to a person referred Byalaw 149 the documents referred
to in that provision or a summary financial reporaccordance with Bye-law 150 shall
be deemed satisfied where, in accordance with @ili@able Statutes, rules and
regulations, including, without limitation, the egl of the Designated Stock Exchange,
the Company publishes copies of the documentsreefd@o in Bye-law 149 and, if
applicable, a summary financial report complyingthwiBye-law 150, on the
Company’s computer network or in any other permditteanner (including by sending
any form of electronic communication), and thatsper has agreed or is deemed to
have agreed to treat the publication or receipgumh documents in such manner as
discharging the Company’s obligation to send to aioopy of such documents.

AUDIT

(2) Subject to Section 88 of the Act, at the anngaheral meeting or at a
subsequent special general meeting in each yeakémbers shall appoint an
auditor to audit the accounts of the Company awcti suditor shall hold office
until the Members appoint another auditor. Sudhtaumay be a Member but
no Director or officer or employee of the Companyal§ during his
continuance in office, be eligible to act as anitanaf the Company.

(2) Subject to Section 89 of the Act, a personepthan an incumbent Auditor,

shall not be capable of being appointed Auditoaratinnual general meeting
unless notice in writing of an intention to nomm#tat person to the office of
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Auditor has been given not less than twenty-ong (&lys before the annual
general meeting and furthermore, the Company skalll a copy of any such
notice to the incumbent Auditor.

3) The Members may, at any general meeting cortvane held in accordance
with these Bye-laws, by special resolution remadwe Auditor at any time
before the expiration of his term of office andlshg ordinary resolution at that
meeting appoint another Auditor in his stead fer imainder of his term.

Subject to Section 88 of the Act the accounts ef@ompany shall be audited at least
once in every year.

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

If the office of auditor becomes vacant by thegeation or death of the Auditor, or by
his becoming incapable of acting by reason of dfner other disability at a time when
his services are required, the Directors shalttidl vacancy and fix the remuneration
of the Auditor so appointed.

The Auditor shall at all reasonable times have sxte all books kept by the Company
and to all accounts and vouchers relating theaid; he may call on the Directors or
officers of the Company for any information in thpossession relating to the books
or affairs of the Company.

The statement of income and expenditure and trenbealsheet provided for by these
Bye-laws shall be examined by the Auditor and camgay him with the books,
accounts and vouchers relating thereto; and hé stade a written report thereon
stating whether such statement and balance sheeravn up so as to present fairly
the financial position of the Company and the nssaf its operations for the period
under review and, in case information shall havenbealled for from Directors or
officers of the Company, whether the same has Heemshed and has been
satisfactory. The financial statements of the Camypshall be audited by the Auditor
in accordance with generally accepted auditingdsteds. The Auditor shall make a
written report thereon in accordance with generatlgepted auditing standards and the
report of the Auditor shall be submitted to the Mwems in general meeting. The
generally accepted auditing standards referreceteitn may be those of a country or
jurisdiction other than Bermuda. If the auditingralards of a country or jurisdiction
other than Bermuda are used, the financial statesvaard the report of the Auditor
should disclose this fact and name such countpyr@diction.

NOTICES

Any Notice or document (including any “corporatenguounication” within the
meaning ascribed thereto under the rules of thégDated Stock Exchange), whether
or not, to be given or issued under these Bye-faora the Company to a Member
shall be in writing or by cable, telex or facsimifansmission message or other form
of electronic transmission or communication and sungh Notice and document may
be served or delivered by the Company on or toMemnber either personally or by
sending it through the post in a prepaid envelapgressed to such Member at his
registered address as appearing in the Registtramy other address supplied by him
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to the Company for the purpose or, as the casebmalyy transmitting it to any such
address or transmitting it to any telex or facsemiansmission number or electronic
number or address or website supplied by him t&Cimmpany for the giving of Notice
to him or which the person transmitting the notieasonably and bona fide believes
at the relevant time will result in the Notice bgituly received by the Member or may
also be served by advertisement in appointed ngyespdas defined in the Act) or in
newspapers published daily and circulating generadl the territory of and in
accordance with the requirements of the Design@tedk Exchange or, to the extent
permitted by the applicable laws, by placing it the Company’s website or the
website of the Designated Stock Exchange, and gjisdrthe member a notice stating
that the notice or other document is availablegHlar“notice of availability”). The
notice of availability may be given to the Membgranmy of the means set out above
other than by posting it on a website. In the adgeint holders of a share all notices
shall be given to that one of the joint holders sdfnoame stands first in the Register
and notice so given shall be deemed a sufficienwiceon or delivery to all the joint
holders.

Any Notice or other document:

€)) if served or delivered by post, shall whererappate be sent by airmail and
shall be deemed to have been served or delivereédeoday following that on
which the envelope containing the same, propedpaid and addressed, is put
into the post; in proving such service or delivigrghall be sufficient to prove
that the envelope or wrapper containing the naticdocument was properly
addressed and put into the post and a certificateriting signed by the
Secretary or other officer of the Company or otperson appointed by the
Board that the envelope or wrapper containing tbé&dd or other document
was so addressed and put into the post shall b#usive evidence thereof;

(b) if sent by electronic communication, shalldeezmed to be given on the day on
which it is transmitted from the server of the Camy or its agent. A Notice
placed on the Company’s website or the websitehef Designated Stock
Exchange is deemed given by the Company to a Meorbére day following
that on which a notice of availability is deemedved 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 delivetbe &me of personal service
or delivery or, as the case may be, at the timehef relevant despatch,
transmission or publication; and in proving sualviee or delivery a certificate
in writing signed by the Secretary or other officérthe Company or other
person appointed by the Board as to the fact anel ¢if such service, delivery,
despatch, transmission or publication shall be kemnee evidence thereof; and

(d) may be given to a Member either in the Englehguage or the Chinese
language, subject to due compliance with all apple Statutes, rules and
regulations.

(2) Any Notice or other document delivered or sbgtpost to or left at the
registered address of any Member in pursuance edetlBye-laws shall,
notwithstanding that such Member is then dead okigot or that any other
event has occurred, and whether or not the Compasyotice of the death or
bankruptcy or other event, be deemed to have belgrsdrved or delivered in
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respect of any share registered in the name of Merhber as sole or joint
holder unless his name shall, at the time of tin@sor delivery of the Notice
or document, have been removed from the Registdrealolder of the share,
and such service or delivery shall for all purpobesdeemed a sufficient
service or delivery of such Notice or document dinparsons interested
(whether jointly with or as claiming through or wndim) in the share.

(2) A Notice may be given by the Company to thesparentitled to a share in
consequence of the death, mental disorder or bptdyruof a Member by
sending it through the post in a prepaid lettevedope or wrapper addressed to
him by name, or by the title of representativeh# tleceased, or trustee of the
bankrupt, or by any like description, at the adslresany, supplied for the
purpose by the person claiming to be so entitlequiotil such an address has
been so supplied) by giving the Notice in any mammevhich the same might
have been given if the death, mental disorder okihgtcy had not occurred.

3) Any person who by operation of law, transfeotrer means whatsoever shall
become entitled to any share shall be bound byyeNetice in respect of such
share which prior to his name and address beirgrezhion the Register shall
have been duly given to the person from whom hizeehis title to such share.

SIGNATURES

For the purposes of these Bye-laws, a facsimilelectronic transmission message
purporting to come from a holder of shares or, hes dase may be, a Director or
alternate Director, or, in the case of a corporatinich is a holder of shares from a
director or the secretary thereof or a duly apmalnattorney or duly authorised
representative thereof for it and on its behaldllsh the absence of express evidence
to the contrary available to the person relyingeba at the relevant time be deemed to
be a document or instrument in writing signed bghsholder or Director or alternate
Director in the terms in which it is received.

WINDING UP

(2) The Board shall have power in the name and emalb of the Company to
present a petition to the court for the Companyeavound up.

(2) A resolution that the Company be wound up by tourt or be wound up
voluntarily shall be a special resolution.

If the Company shall be wound up (whether the tigtion is voluntary or by the court)
the liquidator may, with the authority of a speai@olution and any other sanction
required by the Act, divide among the Members iecgpor kind the whole or any part
of the assets of the Company and whether or noagkets shall consist of properties
of one kind or shall consist of properties to baaid as aforesaid of different kinds,
and may for such purpose set such value as he deegmpon any one or more class
or classes of property and may determine how sughiah shall be carried out as
between the Members or different classes of Membé&re liquidator may, with the
like authority, vest any part of the assets intes upon such trusts for the benefit of
the Members as the liquidator with the like auttyoshall think fit, and the liquidation
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of the Company may be closed and the Company esdobut so that no contributory
shall be compelled to accept any shares or otlogrepty in respect of which there is a
liability.

INDEMNITY

(2) The Directors, Secretary and other officers emery Auditor of the Company
at any time, whether at present or in the past,thadiquidator or trustees (if
any) acting or who have acted in relation to anthefaffairs of the Company
and everyone of them, and everyone of their heksgutors and administrators,
shall be indemnified and secured harmless outefidsets and profits of the
Company from and against all actions, costs, clsarlgsses, damages and
expenses which they or any of them, their or antheir heirs, executors or
administrators, shall or may incur or sustain byppreason of any act done,
concurred in or omitted in or about the executibtheir duty, or supposed duty,
in their respective offices or trusts; and nonthef shall be answerable for the
acts, receipts, neglects or defaults of the othetteers of them or for joining in
any receipts for the sake of conformity, or for &aykers or other persons with
whom any moneys or effects belonging to the Comséiayl or may be lodged
or deposited for safe custody, or for insufficiemeydeficiency of any security
upon which any moneys of or belonging to the Comsdrall be placed out on
or invested, or for any other loss, misfortune amdge which may happen in
the execution of their respective offices or trugis in relation thereto;
PROVIDED THAT this indemnity shall not extend toyamatter in respect of
any fraud or dishonesty which may attach to anyaid persons.

(2) Each Member agrees to waive any claim or righaction he might have,
whether individually or by or in the right of the@pany, against any Director
on account of any action taken by such Directotherfailure of such Director
to take any action in the performance of his duéh or for the Company;
PROVIDED THAT such waiver shall not extend to angttar in respect of any
fraud or dishonesty which may attach to such Dinect

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

No Bye-law shall be rescinded, altered or amendeda new Bye-law shall be made
until the same has been approved by a resolutidineoDirectors and confirmed by a
special resolution of the Members. A special netsoh shall be required to alter the
provisions of the memorandum of association ohnge the name of the Company.

INFORMATION

No Member shall be entitled to require discoverypofiny information in respect of
any detail of the Company’s trading or any mattérclv is or may be in the nature of
a trade secret or secret process which may relatestconduct of the business of the
Company and which in the opinion of the Directarswill be inexpedient in the
interests of the members of the Company to comnatmio the public.
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