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BERMUDA
THE COMPANIES ACT 1981

MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES

(Section 7(1) and (2))

MEMORANDUM OF ASSOCIATION
OF

Sun East Technology (Holdings) Limited

(hereinafter referred to as “the Company”)

1. The liability of the members of the Company is limited to the amount (if any) for the time being
unpaid on the shares respectively held by them.

2. We, the undersigned, namely,

NAME ADDRESS BERMUDIAN NATIONALITY NUMBER OF
STATUS SHARES
(Yes/No) SUBSCRIBED
Alison R. Guilfoyle 2 Church Street No British One
Hamilton HM 11
Bermuda
Charles G. R. Collis " Yes British One
Anthony D. Whaley " Yes British One

do hereby respectively agree to take such number of shares of the Company as may be allotted to us
respectively by the provisional directors of the Company, not exceeding the number of shares for which we
have respectively subscribed, and to satisfy such calls as may be made by the directors, provisional directors

or promoters of the Company in respect of the shares allotted to us respectively.



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

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

not exceeding in all, including the following parcels:-

N/A

the authorised share capital of the Company is HK$200,000,000.00 see below note " divided into

shares of HK$0.10 each. The minimum subscribed share capital of the Company is HK$100,000.00.

The objects for which the Company is formed and incorporated are -

(1)

(i)

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

indirectly by the Company;

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

determined;

1. The authorised share capital of the Company was increased from HK$100,000.00 to HK$200,000,000.00 on
28" September 2000.



(iii)

(iv)

)

(vi)

(vii)

(viii)

(ix)

()

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

packaging of goods of all kinds;

buying, selling and dealing in goods of all kinds;

designing and manufacturing of goods of all kinds;

mining and quarrying and exploration for metals, minerals, fossil fuel and precious stones of all

kinds and their preparation for sale or use;

exploring for, the drilling for, the moving, transporting and refining petroleum and hydro carbon

products including oil and oil products;

scientific research including the improvement discovery and development of processes,

inventions, patents and designs and the construction, maintenance and operation of laboratories

and research centres;

land, sea and air undertakings including the land, ship and air carriage of passengers, mails and

goods of all kinds;

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

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

travel agents, freight contractors and forwarding agents;

dock owners, wharfingers, warehousemen;

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

all forms of engineering;

farmers, livestock breeders and keepers, graziers, butchers, tanners and processors of and

dealers in all kinds of live and dead stock, wool, hides, tallow, grain, vegetables and other

produce;



(xvii) acquiring by purchase or otherwise and holding as an investment inventions, patents, trade

marks, trade names, trade secrets, designs and the like;

(xviii) buying, selling, hiring, letting and dealing in conveyances of any sort;

(xix)

(xx)

(xxi)

employing, providing, hiring out and acting as agent for artists, actors, entertainers of all sorts,

authors, composers, producers, directors, engineers and experts or specialists of any kind;

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

outside Bermuda and in personal property of all kinds whereover situated; and

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

confidence.

Powers of the Company

1)

2)

3)

The Company shall, pursuant to the Section 42 of the Companies Act 1981, have the power to

issue preference shares which are, at the option of the holder, liable to be redeemed.

the Company shall, pursuant to Section 42A of The Companies Act 1981, have the power to

purchase its own shares;

the Company shall have the power to grant pensions, annuities, or other allowances, including
allowances on death, to or for the benefit of any directors, officers or employees or former
directors, officers or employees of the Company or any company which at any time is or was a
subsidiary or a holding company or another subsidiary of a holding company of the Company or
otherwise associated with the Company or of any predecessor in business of any of them, and to
the relations, connections or dependants of any such persons, and to other persons whose
service or services have directly or indirectly been of benefit to the Company or whom the

Company considers have any moral claim on the Company or to their relations, connections or



dependants, and to establish or support or aid in the establishment or support of any associations,
institutions, clubs, schools, building and housing schemes, funds and trusts, and to make
payments toward insurance or other arrangements likely to benefit any such persons or
otherwise advance the interests of the Company or of its Members, and to subscribe, guarantee
or pay money for any purpose likely, directly or indirectly, to further the interests of the
Company or of its Members or for any national, charitable, benevolent, educational, religious,

social, public, general or useful object;

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

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

................ ﬁx’?@mfﬁ/
i ﬁ Mﬁfﬁﬂ/ ................. :

(Wilnesses)

SUBSCRIBED this Twentieth day of July, 2000



BYE-LAWS

OF

Sun East Technology (Holdings) Limited

(Adopted at Annual General Meeting Held on 20 Au@i(H 2)



SUBJECT

Interpretation

Share Capital

Alteration Of Capital

Share Rights

Variation Of Rights

Shares

Share Certificates

Lien

Calls On Shares

Forfeiture Of Shares

Register Of Members

Record Dates

Transfer Of Shares
Transmission Of Shares
Untraceable Members

General Meetings

Notice Of General Meetings
Proceedings At General Meetings
\oting

Proxies

Corporations Acting By Representatives
Written Resolutions Of Members
Board Of Directors

Retirement Of Directors
Disqualification Of Directors
Executive Directors

Alternate Directors

Directors’ Fees And Expenses
Directors’ Interests

General Powers Of The Directors
Borrowing Powers

Proceedings Of The Directors
Managers

Officers

Register of Directors and Officers
Minutes

Seal

Authentication Of Documents
Destruction Of Documents
Dividends And Other Payments
Reserves

Capitalisation

Subscription Rights Reserve
Accounting Records

Audit

Notices

Bye-Law No.
1-2

4-7
8-9
10-11
12-15
16-21
22-24
25-33
34-42
43-44
45
46-51
52-54
55
56-58
59-60
61-65
66-77
78-83
84

85

86
87-88
89
90-91
92-95
96-99
100-103
104-109
110-113
114-123
124-126
127-131
132

133

134

135

136
137-146
147
148-149
150
151-153
154-159
160-162



INDEX (continued)

SUBJECT Bye-Law No.
Signatures 163
Winding Up 164-165
Indemnity 166
Alteration Of Bye-laws And Amendment To

Memorandum of Association And Name of Company 167

Information 168



-1 -

INTERPRETATION

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

second column.

WORD
HACtH
“Auditor”

“associates”

“businesday”

“Bye-laws”

“Board” or “Directors”

“capital”

“clear days”

“clearing house”

MEANING
the Companies Act 1981 of Bermuda.

the auditor of the Company for the time being anal
include any individual or partnership.

shall have the meeting ascribed to it under thee{
Governing the Listing of Swirities on The Stock Exchar
of Hong Kong Limited time to time in force.

Shall mean a day on which the Designat8tbck
Exchangegenerallyis open for the business of dealing i
securities in Hong Kong. For the avoidancef doubt,
wherethe Designated Stockxchangeis closedfor the
business ofdealing in securitiesin Hong Kong on a
businesglay by reasonof a Number8 or highertyphoon
signal, black rainstorm warningor other similar event,
such day shallfor the purposesof theseBye-laws be
countedasabusinesglay.

these Bydaws in their present form or as supplemente
amended or substituted from time to time.

the board of directors of the Company or the dine
present at a meeting of directors of the Campat whicl
a quorum is present.

the share capital from time to time oét@ompany.

in relation to the period of notice for any meeting
otherwise that period excluding the day when thicaas
given or deemed to be given atite day for which it |
given or on which it is to take effect.

a clearing house within the megnofi Section 1of the
Securities and Futures Ordinance of Hong Kong (&h
571 of the Laws of Hong Kong) or such clearing leoat
recognsed by the laws of the jurisdiction in which
shares of the Company are listed or quoted on ek
exchange in such jurisdiction (where applicable).



“Company”

“competent regulatory
authority”

“debenture” and
“debenture holder”

“Designated Stock
Exchange”

“dollars” and “$”

“Exchange Listing Rules”

“head office”

“Hong Kong”

“Member”

“month”

“Notice”

“Office”
“paid up”

“Reqister”

“Registration Office”
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Sun East Technology (Holdings) Limited.

a competent regulatory authority in the territavigere th
shares of the Company are listed or quoted on ek
exchange in such territory.

include debenture stock and debenture stockh
respectively.

a stock exchange which is an appointed stock exyEhém
the purposes of the Act in respect of which theeh®
the Company are listed or quoted and where
appointed stock exchange deems such listing oratjac
to be the primary listing or quotah of the shares of t
Company.

dollars, the legal currency of Rig Kong.

shall have the meaning ascribed to it under theed

Governing the Listing of Securities on The Stockltang
of Hong Kong Limited from time to time in force.

such office of the Company as the Directors masnftone
to time determine to be the principal office of
Company.

the Hong Kong Special Administrative Region of
People’s Republic of China.

a duly registered holder from time to time of tihares i
the capital of the Company.

a calendar month.

written notice unless otherwise specifically statel a
further defined in these Bye-laws.

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

the principal register and where applicable, angnbl
register of Members to be kept pursuant to the iprans
of the Act.

in respect ofny class of share capital such place a:
Board may from time to time determine to keep anbr
register of Members in respect of that class ofeslkapita
and where (except in cases where the Board othe
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directs) the transfers or other documeoitditle for sucl
class of share capital are to be lodged for registn an
are to be registered.

“Seal” common seal or angne or more duplicate seals of

Company (including a securities seal) for use imnBele
or in any place outside Bermuda.

“Secretary” any person firm or corporation appointed by the rida

perform any of the duties of secretary of the Camypanc
includes any assistant, deputy, temporary or a
secretary.

“Statutes” the Act and every otherchof the Legislature of Bermu

for the time being in force applying to or affecfirhe
Company, its memorandum of association and/or
Bye-laws.

“substantiashareholder” a personwho is entitled to exercise,or to control the

exerciseof, 10% or more (or such other percentage as
may be prescribedy the rules of the Designated Stock
Exchangefrom time to time) of the votingpowerat any
generaimeetingof theCompany.

“year” a calendar year.

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

(@)
(b)
(©)

(d)

(€)

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:
() “may” shall be construed as permissive;
(i)  “shall” or “will” shall be construed as impetiae;

expressions referring to writing shall, unlése contrary intention appears, be
construed as including printing, lithography, plgyaphy and other modes of
representing words or figures in a visible form,damcluding where the
representation takes the form of electronic disgagvided that both the mode of
service of the relevant document or notice and Member’s election (where
applicable) comply with all applicable Statutedesuand regulations;
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(H references to any act, ordinance, statute atugiry provision shall be interpreted
as relating to any statutory modification or re-@ngent thereof for the time being
in force;

(g) save as aforesaid words and expressions ddfirthé Statutes shall bear the same
meanings in these Bye-laws if not inconsistent thi subject in the context;

(h) aresolutionshallbeaspecialresolutionwhenit hasbeenpassedy a majorityof
notlessthanthree-fourthof votescastby suchMembers asheingentitledsoto
do, votein personor, in the caseof such Memberssarecorporationspy their
respectiveduly authorised representativer, where proxies are allowed, by
proxy at a general meetin@f which Notice hasbeenduly givenin accordance
with Bye-law59;

(i) aresolutionshallbe anordinaryresolutionwhenit hasbeenpassedy asimple
majority of votes castby such Membersas, being entitled so to do, vote in
personor, in the caseof any Memberbeinga corporationpy its duly authorised
representativer, whereproxiesare allowed by proxy at a generalmeetingof
which Noticehasbeenduly givenin accordancevith Bye-law59;

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

(k) references to a document being executed inciatirences to it being executed
under hand or under seal or subject to proper damg®@ with the Statutes, by
electronic signature or by any other legally acabj@ method and references to a
notice or document include a notice or documentnad or stored in any digital,
electronic, electrical, magnetic or other retrideadorm or medium and
information in visible form whether having physicaibstance or not.”

SHARE CAPITAL

3. (1) The share capital of the Company at the datevhich these Bye-laws come into
effect shall be divided into shares of a par valfu$0.10 each.

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

(3) Subjectto compliancewith the rulesandregulationsof the Designated Stock
Exchangeand any other relevantregulatory authority, the Companymay give financial
assistancéor the purposeof or in connectionwith a purchasemadeor to be madeby any
personof any shareg the Company.
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ALTERATION OF CAPITAL

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

(@)

(b)

(©)

(d)

(€)
(f)

(9)

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 calpitdo shares of larger amount than its
existing shares;

divide its shares into several classes andowitiprejudice to any special rights
previously conferred on the holders of existingrehaattach thereto respectively
any preferential, deferred, qualified or specights, privileges, conditions or such
restrictions which in the absence of any such datation by the Company in
general meeting, as the Directors may determingigeed always that where the
Company issues shares which do not carry votingisjghe words “non-voting”
shall appear in the designation of such shareswvede the equity capital includes
shares with different voting rights, the designataf each class of shares, other
than those with the most favourable voting rightsist include the words
“restricted voting” or “limited voting”;

sub-divide its shares, or any of them, intareb@f smaller amount than is fixed by
the memorandum of association (subject, neverthelesthe Act), and may by
such resolution determine that, as between theeh®lof the shares resulting from
such sub-division, one or more of the shares mag hay such preferred rights or
be subject to any such restrictions as compareld thg other or others as the
Company has power to attach to unissued or neveshar

change the currency denomination of its shap&al;

make provision for the issue and allotmentlwdrges which do not carry any voting
rights; and

cancel any shares which, at the date of theipg®f the resolution, have not been
taken, or agreed to be taken, by any person, anthidh the amount of its capital
by the amount of the shares so cancelled.

5. The Board may settle as it considers expedieyptdéficulty which arises in relation to

any consolidation and division under the last pdeug Bye-law and in particular but without

prejudice to the generality of the foregoing masues certificates in respect of fractions of
shares or arrange for the sale of the shares eyneg fractions and the distribution of the net
proceeds of sale (after deduction of the expenkssah sale) in due proportion amongst the
Members who would have been entitled to the frasti@nd for this purpose the Board may
authorise some person to transfer the shares espinag fractions to their purchaser or resolve
that such net proceeds be paid to the Companyh&€bmpany’s benefit. Such purchaser will



not be bound to see to the application of the pagelmoney nor will his title to the shares be
affected by any irregularity or invalidity in theqeeedings relating to the sale.

6. The Company may from time to time by speciabl#son, subject to any confirmation
or consent required by law, reduce its authoriseidsued share capital or any share premium
account, save for the use of share premium as sslgr@ermitted by the Act, or other
undistributable reserve.

7. Except so far as otherwise provided by the ¢ of issue, or by these Bye-laws, any
capital raised by the creation of new shares dietreated as if it formed part of the original
capital of the Company, and such shares shall bgeeauto the provisions contained in these
Bye-laws with reference to the payment of calls arslalments, transfer and transmission,
forfeiture, lien, cancellation, surrender, votinglaotherwise.

SHARE RIGHTS

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

9. Subject to Sections 42 and 43 of the Act, thege-laws, and to any special rights

conferred on the holders of any shares or attactongny class of shares, any preference
shares may be issued or converted into sharesathatdeterminable date or at the option of
the Company or the holder if so authorised by iesmorandum of association, are liable to be
redeemed on such terms and in such manner as theady before the issue or conversion
may by ordinary resolution of the Members determméere the Company purchases for
redemption a redeemable share, purchases not el the market or by tender shall be
limited to a maximum price as may from time to titne determined by the Company in

general meeting, either generally or with regardspecific purchases. If purchases are by
tender, tenders shall be available to all Membkks.a

VARIATION OF RIGHTS

10. Subject to the Act and without prejudice to By 8, all or any of the special rights for
the time being attached to the shares or any ofasisares may, unless otherwise provided by
the terms of issue of the shares of that class) fnme to time (whether or not the Company is
being wound up) be varied, modified or abrogateadeeiwith the consent in writing of the
holders of not less than three-fourths of the idssleares of that class or with the sanction of a
special resolution passed at a separate generéihgeéthe holders of the shares of that class.
To every such separate general meeting all theigpoms of these Bye-laws relating to general
meetings of the Company shall, mutatis mutandiglyaput so that:

(@) the necessary quorum (other than at an adjdumeseting) shall be two persons
(or in the case of a Member being a corporati@ngitly authorised representative)



holding or representing by proxy not less than-thel in nominal value of the

issued shares of that class and at any adjournedingeof such holders, two

holders present in person (or in the case of a Mernbing a corporation, its duly
authorised representative) or by proxy (whatever iamber of shares held by
them) shall be a quorurand

(b) everyholderof sharesof the classshall be entitledto one vote for everysuch
shareheldby him.

(c) [Intentionallydeleted]

11. The special rights conferred upon the holdémng shares or class of shares shall not,
unless otherwise expressly provided in the rightaching to or the terms of issue of such
shares, be deemed to be varied, modified or abeddat the creation or issue of further shares
ranking pari passu therewith.

SHARES

12. (1) Subject to the Act, these Bye-laws, anyedtion that may be given by the
Company in general meeting and, where applicaltie, rules of any Designated Stock
Exchange and without prejudice to any special sightrestrictions for the time being attached
to any shares or any class of shares, the unishads of the Company (whether forming part
of the original or any increased capital) shalab¢he disposal of the Board, which may offer,
allot, grant options over or otherwise disposehait to such persons, at such times and for
such consideration and upon such terms and conditas the Board may in its absolute
discretion determine but so that no shares shakbsieed at a discount. Neither the Company
nor the Board shall be obliged, when making or gngnany allotment of, offer of, option
over or disposal of shares, to make, or make alailaany such offer, option or shares to
Members or others with registered addresses inpanycular territory or territories being a
territory or territories where, in the absence ofegistration statement or other special
formalities, this would or might, in the opinion tife Board, be unlawful or impracticable.
Members affected as a result of the foregoing seeteshall not be, or be deemed to be, a
separate class of members for any purpose whatsoeve

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

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

14. Except as required by law, no person shalebegnised by the Company as holding any
share upon any trust and the Company shall notdamd by or required in any way to
recognise (even when having notice thereof) anytalle, contingent, future or partial



interest in any share or any fractional part ohars or (except only as otherwise provided by
these Bye-laws or by law) any other rights in resé any share except an absolute right to
the entirety thereof in the registered holder.

15. Subject to the Act and these Bye-laws, the @oaay at any time after the allotment of

shares but before any person has been entereckiRRegister as the holder, recognise a
renunciation thereof by the allottee in favour ofmg other person and may accord to any
allottee of a share a right to effect such renuramaupon and subject to such terms and
conditions as the Board considers fit to impose.

SHARE CERTIFICATES

16. Every sharecertificateshall be issuedunderthe Sealor a facsimile thereobr with
the Sealprintedthereonandshallspecifythe numberand classanddistinguishingnumbers
(if any)of thesharedo whichit relates, andhe amountpaid up thereonandmay otherwise
be in suchform asthe Directorsmay from time to time determine No certificateshall be
iIssued representingharesof morethanoneclass.The Boardmay by resolution determine,
either generally or in any particular case or cases,that any signatureson any such
certificates(or certificatesin respecof other securitiesheednot be autographidut maybe
affixed to suchcertificatesby somemechanicalmeansor may be printed thereonor that
suchcertificates needotbesignedby anyperson.

17. () In the case of a share held jointly by saev@ersons, the Company shall not be
bound to issue more than one certificate therefdrdelivery of a certificate to one of several
joint holders shall be sufficient delivery to alich holders.

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

18. Every person whose name is entered, upon ammalht of shares, as a Member in the

Register shall be entitled, without payment, teeree one certificate for all such shares of any

one class or several certificates each for one orenof such shares of such class upon

payment for every certificate after the first otBueasonable out-of-pocket expenses as the
Board from time to time determines.

19. Share certificates shall be issued within gievant time limit as prescribed in the Act or
as the Designated Stock Exchange may from timerne determine, whichever is the shorter,
after allotment or, except in the case of a trangfieich the Company is for the time being
entitled to refuse to register and does not registier lodgment of a transfer with the
Company.

20. (I) Upon every transfer of shares the certiidaeld by the transferor shall be given
up to be cancelled, and shall forthwith be candedlecordingly, and a new certificate shall be
issued to the transferee in respect of the sheaasferred to him at such fee as is provided in
paragraph (2) of this Bye-law. If any of the shareduded in the certificate so given up shall



be retained by the transferor a new certificatetf@r balance shall be issued to him at the
aforesaid fee payable by the transferor to the Gamm respect thereof.

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

21. If a share certificate shall be damaged oradefaor alleged to have been lost, stolen or
destroyed a new certificate representing the sdmares may be issued to the relevant Member
upon request and on payment of such fee as thegised Stock Exchange may determine to
be the maximum fee payable or such lesser sumeaBdhrd may determine and, subject to
compliance with such terms (if any) as to evideaee indemnity and to payment of the costs
and reasonable out-of-pocket expenses of the Comipamvestigating such evidence and
preparing such indemnity as the Board may thinkrii, in case of damage or defacement, on
delivery of the old certificate to the Company pdmd always that where share warrants have
been issued, no new share warrant shall be issuezplace one that has been lost unless the
Directors are satisfied beyond reasonable doubthiezoriginal has been destroyed.

LIEN
22. The Company shall have a first and paramowemnt ¢éin every share (not being a fully
paid share) for all moneys (whether presently pkeyabnot) called or payable at a fixed time
in respect of that share. The Company shall alse hdirst and paramount lien on every share
(not being a fully paid share) registered in thenaaf a Member (whether or not jointly with
other Members) for all amounts of money presendlyable by such Member or his estate to
the Company whether the same shall have been ettbefore or after notice to the Company
of any equitable or other interest of any persdmenthan such member, and whether the
period for the payment or discharge of the samdl $tzve actually arrived or not, and
notwithstanding that the same are joint debts atilities of such Member or his estate and
any other person, whether a Member or not. The @oiyip lien on a share shall extend to all
dividends or other moneys payable thereon or ipaesthereof. The Board may at any time,
generally or in any particular case, waive any tieat has arisen or declare any share exempt
in whole or in part, from the provisions of thisé&iaw.

23. Subject to these Bye-laws, the Company may iselsuch manner as the Board
determines any share on which the Company has adig no sale shall be made unless some
sum in respect of which the lien exists is presepéyable, or the liability or engagement in
respect of which such lien exists is liable to bespntly fulfilled or discharged nor until the
expiration of fourteen clear days after a noticaviiting, stating and demanding payment of
the sum presently payable, or specifying the ligbdr engagement and demanding fulfilment
or discharge thereof and giving notice of the ititento sell in default, has been served on the
registered holder for the time being of the sharthe person entitled thereto by reason of his
death or bankruptcy.

24. The net proceeds of the sale shall be recdilyede Company and applied in or towards
payment or discharge of the debt or liability ispect of which the lien exists, so far as the
same is presently payable, and any residue shdlje& to a like lien for debts or liabilities

not presently payable as existed upon the shaoe forithe sale) be paid to the person entitled
to the share at the time of the sale. To give effe@any such sale the Board may authorise
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some person to transfer the shares sold to thehasec thereof. The purchaser shall be
registered as the holder of the shares so trapsfend he shall not be bound to see to the
application of the purchase money, nor shall hike tio the shares be affected by any
irregularity or invalidity in the proceedings refag to the sale.

CALLS ON SHARES

25. Subject to these Bye-laws and to the termdlofn@ent, the Board may from time to
time make calls upon the Members in respect ofraaogeys unpaid on their shares (whether
on account of the nominal value of the shares oway of premium), and each Member shall
(subject to being given at least fourteen (14) rctgys’ Notice specifying the time and place
of payment) pay to the Company as required by sotice the amount called on his shares. A
call may be extended, postponed or revoked in whiole part as the Board determines but no
member shall be entitled to any such extensiortppogment or revocation except as a matter
of grace and favour.

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

27. A person upon whom a call is made shall rentable for calls made upon him
notwithstanding the subsequent transfer of theeshiar respect of which the call was made.
The joint holders of a share shall be jointly aadesally liable to pay all calls and instalments
due in respect thereof or other moneys due in cé$pereof.

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

29. No Member shall be entitled to receive anyd#wid or bonus or to be present and vote
(save as proxy for another Member) at any geneeadtimg either personally or by proxy, or
be reckoned in a quorum, or exercise any otherilgge as a Member until all calls or
instalments due by him to the Company, whether elon jointly with any other person,
together with interest and expenses (if any) dieale been paid.

30. On the trial or hearing of any action or otpeyceedings 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 one of the hold&r#he shares in respect of which such debt
accrued, that the resolution making the call isydaicorded in the minute book, and that

notice of such call was duly given to the Membesdsun pursuance of these Bye-laws; and it
shall not be necessary to prove the appointmettieoDirectors who made such call, nor any

other matters whatsoever, but the proof of the emathforesaid shall be conclusive evidence
of the debt.
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31. Any amount payable in respect of a share upotireent or at any fixed date, whether in
respect of nominal value or premium or as an ingtak of a call, shall be deemed to be a call
duly made and payable on the date fixed for payraedtif it is not paid the provisions of
these Bye-laws shall apply as if that amount hambime due and payable by virtue of a call
duly made and notified.

32. On the issue of shares the Board may diffexentietween the allottees or holders as to
the amount of calls to be paid and the times ohpat.

33. The Board may, if it thinks fit, receive fromyaMember 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 shares held by himupmh all or any of the moneys so
advanced (until the same would, but for such ad¥abecome presently payable) pay interest
at such rate (if any) as the Board may decide.Bderd may at any time repay the amount so
advanced upon giving to such Member not less tim@nneonth’s Notice of its intention in that
behalf, unless before the expiration of such natiee amount so advanced shall have been
called up on the shares in respect of which it aégnced. Such payment in advance shall
not entitle the holder of such share or sharesartigpate in respect thereof in a dividend
subsequently declared.

FORFEITURE OF SHARES

34. (1) If acall remains unpaid after it has beeadne and payable the Board may give to
the person from whom it is due not less than faurtg 4) clear days’ Notice:

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

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

(2) If the requirements of any such Notice aregurtplied with, any share in respect
of which such Notice has been given may at any timeeeafter, before payment of all calls
and interest due in respect thereof has been raderfeited by a resolution of the Board to
that effect, and such forfeiture shall includedillidends and bonuses declared in respect of
the forfeited share but not actually paid befoeeftirfeiture.

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

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

37. Until cancelled in accordance with the requigats of the Act, a forfeited share shall be
the property of the Company and may be sold, tatl or otherwise disposed of to such
person, upon such terms and in such manner asodwel Bletermines, and at any time before a
sale, re-allotment or disposition the forfeitureynie annulled by the Board on such terms as
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the Board determines.

38. A person whose shares have been forfeited sbadle to be a Member in respect of the
forfeited shares but nevertheless shall remainditd pay the Company all moneys which at
the date of forfeiture were presently payable by to the Company in respect of the shares,
with (if the Directors shall in their discretion sequire) interest thereon from the date of
forfeiture until payment at such rate (not excegdimenty per cent. (20%) per annum) as the
Board determines. The Board may enforce paymemeahéf it thinks fit, and without any
deduction or allowance for the value of the fodditshares, at the date of forfeiture, but his
liability shall cease if and when the Company shale received payment in full of all such
moneys in respect of the shares. For the purpddbsdye-law any sum which, by the terms
of issue of a share, is payable thereon at a fikeé which is subsequent to the date of
forfeiture, whether on account of the nominal vabfiehe share or by way of premium, shall
notwithstanding that time has not yet arrived bended to be payable at the date of forfeiture,
and the same shall become due and payable immigdigien the forfeiture, but interest
thereon shall only be payable in respect of anjopdretween the said fixed time and the date
of actual payment.

39. Adeclaration by a Director or the Secretagt thshare has been forfeited on a specified
date shall be conclusive evidence of the factsthestated as against all persons claiming to
be entitled to the share, and such declaration &hadiject to the execution of an instrument of
transfer by the Company if necessary) constitug@ead title to the share, and the person to
whom the share is disposed of shall be registeseithe holder of the share and shall not be
bound to see to the application of the considemafifoany), nor shall his title to the share be
affected by any irregularity in or invalidity of éhproceedings in reference to the forfeiture,
sale or disposal of the share. When any share é$laaé been forfeited, notice of the
declaration shall be given to the Member in whoame it stood immediately prior to the
forfeiture, and an entry of the forfeiture, withetdate thereof, shall forthwith be made in the
Register, but no forfeiture shall be in any maninealidated by any omission or neglect to
give such notice or make any such entry.

40. Notwithstanding any such forfeiture as afor@she Board may at any time, before any

shares so forfeited shall have been sold, re-aflait otherwise disposed of, permit the shares
forfeited to be bought back upon the terms of payne¢ all calls and interest due upon and

expenses incurred in respect of the share, and syodnfurther terms (if any) as it thinks fit.

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

42. The provisions of these Bye-laws as to forfeitshall apply in the case of non-payment
of any sum which, by the terms of issue of a sHa@epmes payable at a fixed time, whether
on account of the nominal value of the share owhy of premium, as if the same had been
payable by virtue of a call duly made and notified.
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REGISTER OF MEMBERS

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

(@) the name and address of each Member, the nuanbdeslass of shares held by him
and, in respect of any shares that are not fullgt,ghe amount paid or agreed to
be considered as paid on such shares;

(b) the date on which each person was entereciR#gyister; and
(c) the date on which any person ceased to be alddem

(2) Subject to the Act, the Company may keep agrsmas or local or other branch
register of Members resident in any place, andBib&rd may make and vary such regulations
as it determines in respect of the keeping of aroh segister and maintaining a Registration
Office in connection therewith.

44. The Registerandbranchregisterof Members,asthe casemay be, shall beopento
inspectionbetweenl0 a.m.and 12 noon during businesshoursby membersf the public
without chargeat the Office or suchotherplaceat whichthe Registeris keptin accordance
with the Act. The Register includingany overseasor local or other branchregister of
Membersmay, aftemoticehasbeengivenby advertisemenin anappointednewspapeand
where applicable, any other newspapersin accordancewith the requirements ofany
DesignatedStock Exchangeor by any meansin suchmanneras may beacceptedy the
DesignatedStock Exchangeto that effect, be closedat suchtimesor for suchperiodsnot
exceedingn thewholethirty (30) daysin eachyearasthe Boardmay determineandeither
generallyor in respecbf anyclassof shares.

RECORD DATES

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

(@) determining the Members entitled to receive divydend, distribution, allotment
or issue and such record date may be on, or atigeynot more than thirty (30)
days before or after, any date on which such dnddelistribution, allotment or
issue is declared, paid or made;

(b) determining the Members entitled to receiveasobf and to vote at any general
meeting of the Company.
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TRANSFER OF SHARES

46. Subjectto theseBye-laws,any Membermay transferall or any of his sharesn any
mannerpermittedby andin accordancevith therulesof the Designate&tockExchangeor
by an instrumentof transferin the usualor commonform or in a form prescribedby the
Designatedstock Exchangeor in any otherform approvedoy the Boardandmay be under
handor, if the transferoor transfereds a clearinghouseor its nominee(s)by handor by
machineimprinted signatureor by such other mannerof executionas the Boardmay
approvefrom timetotime.

47. The instrument of transfer shall be executedibyn behalf of the transferor and the
transferee provided that the Board may dispensh thié execution of the instrument of
transfer by the transferee in any case which itkihifit in its discretion to do so. Without
prejudice to Bye-law 46, the Board may also resadvther generally or in any particular case,
upon request by either the transferor or transfdareaccept mechanically executed transfers.
The transferor shall be deemed to remain the hoddethe share until the name of the
transferee is entered in the Register in respestetti. Nothing in these Bye-laws shall
preclude the Board from recognising a renunciatibthe allotment or provisional allotment
of any share by the allottee in favour of some iofeeson.

48. (1) The Board may, in its absolute discretamgd without giving any reason therefor,
refuse to register a transfer of any share (natgaifully paid up share) to a person of whom
it does not approve, or any share issued undeslagne incentive scheme for employees upon
which a restriction on transfer imposed therebyl stibsists, and it may also, without
prejudice to the foregoing generality, refuse tgister a transfer of any share to more than
four (4) joint holders or a transfer of any sharet(being a fully paid up share) on which the
Company has a lien.

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

(3) The Board in so far as permitted by any applie law may, in its absolute
discretion, at any time and from time to time tfansany share upon the Register to any
branch register or any share on any branch redistéie Register or any other branch register.
In the event of any such transfer, the sharehaktgresting such transfer shall bear the cost of
effecting the transfer unless the Board otherweterthines.

(4) Unless the Board otherwise agrees (which ageeé may be on such terms and
subject to such conditions as the Board in its labsodiscretion may from time to time
determine, and which agreement the Board shallhowit giving any reason therefor, be
entitled in its absolute discretion to give or vithd), no shares upon the Register shall be
transferred to any branch register nor shall shaneany branch register be transferred to the
Register or any other branch register and all femesand other documents of title shall be
lodged for registration, and registered, in theecaany shares on a branch register, at the
relevant Registration Office, and, in the case mf ahares on the Register, at the Office or
such other place in Bermuda at which the Registkept in accordance with the Act.

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

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

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

(c) the instrument of transfer is lodged at theig@for such other place in Bermuda at
which the Register is kept in accordance with tloé & the Registration Office (as
the case may be) accompanied by the relevant sleaticate(s) and such other
evidence as the Board may reasonably require to #®right of the transferor to
make the transfer (and, if the instrument of trans$ executed by some other
person on his behalf, the authority of that persoito do); and

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

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

51. The registration of transfers of shares oamy class of shares may, after notice has
been given by advertisement in any newspapersaardance with the requirements of any

Designated Stock Exchange or by any means in suaimar as may be accepted by the
Designated Stock Exchange to that effect be susggkatdsuch times and for such periods
(not exceeding in the whole thirty (30) days in gear) as the Board may determine.

TRANSMISSION OF SHARES

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

53. Subject to Section 52 of the Act, any persarobeng entitled to a share in consequence
of the death or bankruptcy or winding-up of a Memipayy, upon such evidence as to his title
being produced as may be required by the Boardt either to become the holder of the share
or to have some person nominated by him registasetthe transferee thereof. If he elects to
become the holder he shall notify the Company iting either at the Registration Office or
Office, as the case may be, to that effect. Iflbets to have another person registered he shall
execute a transfer of the share in favour of tlreas@n. The provisions of these Bye-laws
relating to the transfer and registration of transfof shares shall apply to such notice or
transfer as aforesaid as if the death or bankruptajie Member had not occurred and the
notice or transfer were a transfer signed by suembkr.

54. A person becoming entitled to a share by rea$dhe death or bankruptcy or winding-

up of a Member shall be entitled to the same diideand other advantages to which he
would be entitled if he were the registered holofethe share. However, the Board may, if it
thinks fit, withhold the payment of any dividendypale or other advantages in respect of
such share until such person shall become theteegis holder of the share or shall have
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effectually transferred such share, but, subjetheéaequirements of Bye-law 75(2) being met,
such a person may vote at meetings.

UNTRACEABLE MEMBERS

55. (I) Without prejudice to the rights of the Coamy under paragraph (2) of this Bye-
law, the Company may cease sending cheques fatetigi entitlements or dividend warrants
by post if such cheques or warrants have beerutefashed on two consecutive occasions.
However, the Company may exercise the power toecesamding cheques for dividend
entitlements or dividend warrants after the firstasion on which such a cheque or warrant is
returned undelivered.

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

(@) all cheques or warrants in respect of divideofishe shares in question,
being not less than three in total number, for suny payable in cash to the
holder of such shares in respect of them sent guhia relevant period in the
manner authorised by the Bye-laws of the Compang hemained uncashed;

(b) sofarasitis aware at the end of the relepanod, the Company has not at
any time during the relevant period received amjcation of the existence
of the Member who is the holder of such sharesfa person entitled to
such shares by death, bankruptcy or operationngfdad

(c) the Company, if so required by the rules gowveyrihe listing of shares on
the Designated Stock Exchange, has given notice atoj caused
advertisement in newspapers in accordance withrehjeirements of, the
Designated Stock Exchange to be made of its imterit sell such shares in
the manner required by the Designated Stock Exahaagd a period of
three (3) months or such shorter period as maylbeed by the Designated
Stock Exchange has elapsed since the date of siwelitidement.

For the purpose of the foregoing, the “relevpatiod” means the period
commencing twelve years before the date of puldinadf the advertisement referred to in
paragraph (c) of this Bye-law and ending at theirgxpf the period referred to in that
paragraph.

(3) To give effect to any such sale the Board mayorise some person to transfer the
said shares and an instrument of transfer signedherwise executed by or on behalf of such
person shall be as effective as if it had been wdrecby the registered holder or the person
entitled by transmission to such shares, and thiehpser shall not be bound to see to the
application of the purchase money nor shall hike tib the shares be affected by any
irregularity or invalidity in the proceedings retaj to the sale. The net proceeds of the sale
will belong to the Company and upon receipt by @wnpany of such net proceeds it shall
become indebted to the former Member for an amegnil to such net proceeds. No trust
shall be created in respect of such debt and eoesit shall be payable in respect of it and the
Company shall not be required to account for anpeycearned from the net proceeds which
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may be employed in the business of the Company d@rthinks fit. Any sale under this Bye-
law shall be valid and effective notwithstandingttthe Member holding the shares sold is
dead, bankrupt or otherwise under any legal diggloi incapacity.

GENERAL MEETINGS

56. An annual general meeting of the Company $fealield in each year other than the year
in which its statutory meeting is convened at stioke (within a period of not more than
fifteen (15) months after the holding of the las¢qeding annual general meeting unless a
longer period would not infringe the rules of thediynated Stock Exchange, if any) and place
as may be determined by the Board.

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

58. The Board may whenever it thinks fit call spéageneral meetings, and Members
holding at the date of deposit of the requisition less than one-tenth of the paid up capital of
the Company carrying the right of voting at genenaktings of the Company shall at all times
have the right, by written requisition to the Boardthe Secretary of the Company, to require
a special general meeting to be called by the Bdardthe transaction of any business
specified in such requisition; and such meetingdl dfeheld within two (2) months after the
deposit of such requisition. If within twenty-on21lj days of such deposit the Board fails to
proceed to convene such meeting the requisitiothsimiselves may do so in accordance with
the provisions of Section 74(3) of the Act.

NOTICE OF GENERAL MEETINGS

59. (1) Anannualgeneraimeetingshallbecalledby Noticeof not lesshantwenty-one
(21) cleardaysand not lessthantwenty (20) clear businesslaysand any specialgeneral
meetingat which the passingof a specialresolutionis to be consideredshall be called by
Notice of not lessthantwenty-one(21) cleardaysandnot lessthanten (10) clear business
days.All otherspecialgeneralmeetingsmay be calledby Noticeof not lessthanfourteen
(14) cleardaysandnotlessthanten (10)clearbusinesslaysbutif permittedby therulesof
the Designated StockExchangeageneralmeetingmaybe calledby shortemoticeif it is so
agreed:

(a) inthecaseof ameetingcalledasanannualgeneraimeeting by allthe Members
entitledto attendandvotethereat;and

(b)  inthe caseof any othermeeting,by a majority in numberof the Membersaving
theright to attendandvote at the meeting,being amajority togetherholding not
lessthan ninety-five per cent.(95%)in nominalvalue of the issuedshareggiving
thatright.

(2) TheNotice shall specifythe time and placeof the meetingand particularof
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resolutionsto be consideredat the meetingand, in caseof specialbusinessthe general
natureof the businessThe Noticeconveningan annualgeneralmeetingshall specify the
meetingassuch.Notice of everygeneralmeetingshallbe givento all Membersotherthan
to suchMembersas, underthe provisions oftheseBye-lawsor the termsof issueof the
shareghey hold, arenot entitledto receivesuchnoticesfrom the Company,to all persons
entitledto a sharein consequencef the deathor bankruptcyor winding-up of a Member
andto eachof the Directorsaandthe Auditors.

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

PROCEEDINGS AT GENERAL MEETINGS

61. (1) Allbusiness shall be deemed special thaansacted at a special general meeting,
and also all business that is transacted at anahrganeral meeting, with the exception of
sanctioning dividends, the reading, consideringashapting of the accounts and balance sheet
and the reports of the Directors and Auditors atittlodocuments required to be annexed to
the balance sheet, the election of Directors ambiapment of Auditors and other officers in
the place of those retiring, the fixing of the ramaration of the Auditors, and the voting of
remuneration or extra remuneration to the Directors

(2) No business other than the appointment of arctan of a meeting shall be
transacted at any general meeting unless a quasupnesent at the commencement of the
business. Two (2) Members entitled to vote andgurem person (or in the case of a Member
being a corporation by its duly authorised represtere) or by proxy shall form a quorum for
all purposes.

62. If within thirty (30) minutes (or such longeime not exceeding one hour as the
chairman of the meeting may determine to wait)rate time appointed for the meeting a
guorum is not present, the meeting, if convenedthan requisition of Members, shall be
dissolved. In any other case it shall stand adedino the same day in the next week at the
same time and place or to such time and place esBtard may determine. If at such
adjourned meeting a quorum is not present withif da hour from the time appointed for
holding the meeting, the meeting shall be dissalved

63. The presidentof the Companyor the chairman,if one is appointed, shalpresideas
chairmanat everygeneralmeeting.If atany meetingthe presidenor the chairman,asthe case
may be, is not presentwithin fifteen (15) minutesafter the time appointedfor holding the
meeting,or if neither ofthemis willing to actaschairman,or if no suchofficer is appointed,
the Directorgresentshall chooseoneof their numberto act,or if oneDirector onlyis present
he shall presideas chairmanif willing to act. If no Director is present,or if eachof the
Directorspresenteclinesto takethe chair,or if the chairmanchosershallretire from the chair,
the Memberspresentin personor (in the caseof a Memberbeing a corporation)by its duly
authorisedepresentativer by proxy andentitledto vote shall electone of their numberto be
chairman.

64. The chairman may, with the consent of any mgedt which a quorum is present (and
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shall if so directed by the meeting), adjourn theeting from time to time and from place to
place as the meeting shall determine, but no bssiskall be transacted at any adjourned
meeting other than the business which might lawfo#lve been transacted at the meeting had
the adjournment not taken place. When a meetiagjsurned for fourteen (14) days or more,
at least seven (7) clear days’ Notice of the adjedrmeeting shall be given specifying the
time and place of the adjourned meeting but itlsiatl be necessary to specify in such notice
the nature of the business to be transacted adjoeirned meeting and the general nature of
the business to be transacted. Save as aforesaithli be unnecessary to give notice of an
adjournment.

65. If an amendment is proposed to any resolutimiet consideration but is in good faith
ruled out of order by the chairman of the meetititg proceedings on the substantive
resolution shall not be invalidated by any errosuth ruling. In the case of a resolution duly
proposed as a special resolution, no amendmergtth@ther than a mere clerical amendment
to correct a patent error) may in any event beidensd or voted upon.

VOTING

66. (1) Subjectto any specialrights or restrictionsas to voting for the time being
attachedo anysharedy or in accordancevith theseBye-laws,atany generaimeetingon a
poll every Member presentin personor by proxy or, in the case of a Member being a
corporation, by its duly authorised representashall haveone vote for every fully paid
shareof which heis theholderbut so that no amountpaid up or creditedas paid up on a
sharein advanceof calls or instalmentds treatedfor the foregoingpurposesaspaid upon
the share.A resolutionput to the vote of a meetingshall be decided byway of a poll save
thatthe chairmanof the meetingmayin goodfaith, allow a resolutionwhich relatespurely
to a proceduralor administrative matteto be voted on by a showof handsin which case
every Member presenin person(or beinga corporation,is presentby a duly authorized
representative)or by proxy(ies)shall have one vote providedthat where morethan one
proxy is appointedby a Memberwhich is a clearinghouse (orits nominee(s))eachsuch
proxy shallhaveonevoteon ashowof hands. Fopurposeof this Bye-law, procedurabnd
administrativemattersarethose thafi) arenot on the agendaof the generalmeetingor in
any supplementary circulathat may be issuedby the Companyto its Members;and (ii)
relate tothe chairman’sdutiesto maintainthe orderly conductof the meetingand/ orallow
the businessof the meetingto be properly and effectively dealt with, whilst allowing all
Membersareasonabl@pportunityto expressheir views.

(2) Whereashowof handsis allowed,beforeor onthedeclaratiorof the resuliof
theshowof handsapoll maybedemanded:

(a) by atleastthreeMemberspresentin personor in the caseof a Member
beinga corporationby its duly authorisedrepresentativer by proxy forthe
time beingentitledto voteatthe meeting;or

(b) by aMemberor Memberspresentin personor in the caseof a Member
being a corporationby its duly authorisedrepresentativeor by proxy and
representinqot lessthanonetenthof the total voting rights of all Members
havingtherightto voteatthemeeting;or



-20 -

(c) by aMemberor Memberspresentin personor in the caseof a Member
beingacorporationby its duly authorisedepresentativer by proxy and
holding sharedn the Companyconferringa right to vote at the meeting
being shareson which an aggregatesumhasbeenpaid up equalto not
lessthanonetenthof the total sumpaid up on all shares conferringhat
right.

A demandby a personas proxy for a Member or in the caseof a Member beinga
corporationby its duly authorisedrepresentativeshall be deemedto be the sameas a
demandoy theMember.

67. [Intentionallydeleted]

68. Wherearesolutionis votedon by ashowof hands,a declarationby the chairmarthat

a resolutionhasbeencarried,or carried unanimously,or by a particularmajority, or not

carriedby a particularmajority, or lost, andan entryto thateffect madein the minutebook

of the Company,shall be conclusiveevidenceof the facts without proof of the numberor

proportion ofthe votesrecordedfor or againsttheresolution.Theresultof the poll shallbe

deemedo betheresolutionof the meeting.The Companyshallonly berequiredto disclose
the voting figureson a poll if suchdisclosureis requiredby the rules of the Designated
StockExchange.

69. [Intentionallydeleted]
70. [Intentionallydeleted]

71. On a poll votes may be given either persorallyy proxy.

72. A person entitled to more than one vote onlang@d not use all his votes or cast all the

votes he uses in the same way.

73. In the case of an equality of votes the chairmfisuch meeting shall be entitled to a
second or casting vote in addition to any othee\ may have.

74. Where there are joint holders of any shareargyof such joint holder may vote, either
in person or by proxy, in respect of such sharé las were solely entitled thereto, but if more

than one of such joint holders be present at angtinggthe vote of the senior who tenders a
vote, whether in person or by proxy, shall be atapo the exclusion of the votes of the other

joint holders, and for this purpose seniority shadl determined by the order in which the

names stand in the Register in respect of the jwiding. Several executors or administrators

of a deceased Member in whose name any share sthalli$or the purposes of this Bye-law
be deemed joint holders thereof.

75. (1) A Memberwho is a patientfor any purposerelatingto mentalhealth orin respect
of whom an order hasbeenmadeby any court having jurisdictionfor the protectionor
managemenof the affairs of persons incapable of managing their own affairs matg, by
his receiver, committeeuratorbonisor otherpersonin the natureof areceiver, committee
or curatorbonis appointedby suchcourt, and suchreceiver, committeeguratorbonis or
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other personmay vote by proxy, and may otherwiseact and be treatedasif he werethe
registeredholder of such shares$or the purposesof generalmeetings,providedthat such
evidenceas theBoardmay requireof the authorityof the personclaimingto vote shall have
beendepositedat the Office, headoffice or RegistrationOffice, as appropriatejotlessthan
forty-eight (48) hours before the time appointed forholding the meeting,or adjourned
meeting,asthecasemaybe.

(2) Any person entitled under Bye-law 53 to beistged as the holder of any shares
may vote at any general meeting in respect theredhe same manner as if he were the
registered holder of such shares, provided th&-feight (48) hours at least before the time of
the holding of the meeting or adjourned meetinghascase may be, at which he proposes to
vote, he shall satisfy the Board of his entitlementsuch shares, or the Board shall have
previously admitted his right to vote at such ntegtn respect thereof.

76. (1) No Member shall, unless the Board othendetermines, be entitled to attend and
vote and to be reckoned in a quorum at any gensgating unless he is duly registered and all
calls or other sums presently payable by him ipeesof shares in the Company have been
paid.

(2) Where any Member is, under the Exchange lgsitnles, required to abstain from
voting on any particular resolution or restrictem \oting only for or only against any
particular resolution, any votes cast by or on Hedfasuch Member in contravention of such
requirement or restriction shall not be counted.

77. |If:
(@) any objection shall be raised to the qualifaabf any voter; or

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

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

the objection or error shall not vitiate the demmsof the meeting or adjourned meeting on any
resolution unless the same is raised or pointedabtlie meeting or, as the case may be, the
adjourned meeting at which the vote objected tgiven or tendered or at which the error
occurs. Any objection or error shall be referredh® chairman of the meeting and shall only
vitiate the decision of the meeting on any resolutf the chairman decides that the same may
have affected the decision of the meeting. Thesitatiof the chairman on such matters shall
be final and conclusive.

PROXIES

78. Any Member entitled to attend and vote at atmgef the Company shall be entitled to
appoint another person as his proxy to attend ael mstead of him. A Member who is the
holder of two or more shares may appoint more tha proxy to represent him and vote on
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his behalf at a general meeting of the Companyt ar dass meeting. A proxy need not be a
Member. In addition, a proxy or proxies represengither a Member who is an individual or
a Member which is a corporation shall be entitleé@xercise the same powers on behalf of the
Member which he or they represent as such Memheéd @xercise.

79. The instrument appointing a proxy shall be fiting under the hand of the appointor or
of his attorney duly authorised in writing or, lifet appointor is a corporation, either under its
seal or under the hand of an officer, attorneytbeioperson authorised to sign the same. In the
case of an instrument of proxy purporting to beastyon behalf of a corporation by an officer
thereof it shall be assumed, unless the contrapgas, that such officer was duly authorised
to sign such instrument of proxy on behalf of tloeporation without further evidence of the
fact.

80. The instrumentappointinga proxy and (if required by the Board) the powerof
attorneyor other authority (if any) underwhich it is signed,or a certified copy of such
poweror authority,shallbe deliveredto suchplaceor oneof suchplaces(if any)asmaybe
specifiedfor that purposein or by way of noteto or in any documentaccompanyinghe
noticeconveningthe meetingor, if no placeis sospecifiedatthe RegistrationOffice or the
Office, asmaybeappropriatenotlessthanforty-eight(48) hoursbeforethe timeappointed
for holding the meetingor adjournedmeetingat which the persomamedin the instrument
proposedo vote. No instrumentappointinga proxy shall be valid after the expiration of
twelve (12) monthsfrom the date namedn it asthe date of its execution,exceptat an
adjournedmeeting in caseswhere the meeting was originally held within twelve (12)
monthsfrom suchdate.Delivery of aninstrumentappointinga proxy shall not precludea
Memberfrom attendingandvoting in personatthe meetingconvenedandin suchevent,the
instrumentappointinga proxy shallbedeemedo be revoked.

81. Instruments of proxy shall be in any commonnrfar in such other form as the Board
may approve (provided that this shall not preclimeuse of the two-way form) and the Board
may, if it thinks fit, send out with the notice afly meeting forms of instrument of proxy for
use at the meeting. The instrument of proxy shalli®emed to confer authority to vote on any
amendment of a resolution put to the meeting foickvit is given as the proxy thinks fit. The
instrument of proxy shall, unless the contrary tstesl therein, be valid as well for any
adjournment of the meeting as for the meeting takvh relates.

82. A vote given in accordance with the terms ofirgtrument of proxy shall be valid
notwithstanding the previous death or insanityhaf principal, or revocation of the instrument
of proxy or of the authority under which it was ewted, provided that no intimation in
writing of such death, insanity or revocation shle been received by the Company at the
Office or the Registration Office (or such otheag# as may be specified for the delivery of
instruments of proxy in the notice convening theetimg or other document sent therewith)
two (2) hours at least before the commencementefmeeting or adjourned meeting, at
which the instrument of proxy is used.

83. Anything which under these Bye-laws a Membey ha by proxy he may likewise do
by his duly appointed attorney and the provisiohshese Bye-laws relating to proxies and
instruments appointing proxies shall apply mutatistandis in relation to any such attorney
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and the instrument under which such attorney i®ebed.

CORPORATIONS ACTING BY REPRESENTATIVES

84. (1) Any corporation which is a Member may bgalation of its directors or other
governing body authorise such person as it thiitke fact as its representative at any meeting
of the Company or at any meeting of any class ofldlers. The person so authorised shall be
entitled to exercise the same powers on behaluol £orporation as the corporation could
exercise if it were an individual Member and suohporation shall for the purposes of these
Bye-laws be deemed to be present in person atw@sty meeting if a person so authorised is
present thereat.

(2) Where a Member is a clearing house (or itsines(s) and, in each case, being a
corporation), it may authorise such persons dsiriks fit to act as its representatives at any
meeting of the Company or at any meeting of angsclaf Members provided that the
authorisation shall specify the number and classhafres in respect of which each such
representative is so authorised. Each person sorged under the provisions of this Bye-law
shall be deemed to have been duly authorised withother evidence of the facts and be
entitled to exercise the same rights and powersbemalf of the clearing house (or its
nominee(s)) as if such person was the registertbhof the shares of the Company held by
the clearing house (or its nominee(s)) in respéth@®number and class of shares specified in
the relevant authorisation including where a shdwhands is allowed, the right to vote
individually on a show of hands.

(3) Any reference in these Bye-laws to a duly ati#ted representative of a Member

being a corporation shall mean a representativieoased under the provisions of this Bye-
law.

WRITTEN RESOLUTIONS OF MEMBERS

85. (1) Subject to the Act, a resolution in writisgned (in such manner as to indicate,
expressly or impliedly, unconditional approval) by on behalf of all persons for the time
being entitled to receive notice of and to attend &ote at general meetings of the Company
shall, for the purposes of these Bye-laws, be éckas a resolution duly passed at a general
meeting of the Company and, where relevant, aseaiapresolution so passed. Any such
resolution shall be deemed to have been passedhatting held on the date on which it was
signed by the last Member to sign, and where theluéon states a date as being the date of
his signature thereof by any Member the statemlealt be prima facie evidence that it was
signed by him on that date. Such a resolution numsist of several documents in the like
form, each signed by one or more relevant Members.

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

86. (1) Unlessotherwisedeterminedby the Companyin generalmeeting, thenumberof
Directorsshall not be lessthantwo (2). Thereshall be no maximumnumberof Directors
unlessotherwisedeterminedfrom time to time by the Membersin generalmeeting.The
Directorsshallbe electedor appointedn thefirst placeat the statutorymeetingof Members
and thereafteattheannualgeneraimeetingin accordancevith Bye-law87 or at anyspecial
generalmeetingcalled for such purposeand who shall hold office for suchterm as the
Membersmay determineor, in the absencef suchdeterminationjn accordancevith Bye-
law 87 or until their successors arglectedor appointedor their office is otherwisevacated.
Any general meetingnay authorisethe Board to fill any vacancyin their number left
unfilled atageneraimeeting.

“(1A)Any Directors so elected after the date dmick this paragraph becomes effective
shall be elected for a term of not more than tlyese's which shall expire at the conclusion of
the annual general meeting of the Company heldhénthird year following the year of his
appointment and for the avoidance of doubt, onrakipn of his term, he shall be deemed a
retiring Director and eligible for re-election.”

(2) The Directorsshall havethe powerfrom time to time andat any time to appoint
any personas a Director either to fill a casualvacancyon the Board or, subjectto
authorisatiorby the Membersin generalmeeting,asan additionto the existingBoardbut so
that the number of Directors so appointedshall not exceed any maximum number
determinedrom time to time by the Membersin generalmeeting.Any Director appointed
by the Boardto fill a casualvacancyshall hold office until the first generalmeeting of
Membersafter his appointmentand be subjectto re-electionat such meetingand any
Director appointedby the Boardasan additionto the existingBoardshall hold office only
until the nextfollowing annualgeneral meeting@f the Companyandshallthenbe eligible
for re-election.

(3) Neither a Director nor an alternate Directioalsbe required to hold any shares of
the Company by way of qualification and a Direatoialternate Director (as the case may be)
who is not a Member shall be entitled to receivéiceoof and to attend and speak at any
general meeting of the Company and of all claséshkares of the Company.

(4) The Members may, at any general meeting caevemd held in accordance with
these Bye-laws, by oridinary resolution remove ee€lor at any time before the expiration of
his period of office notwithstanding anything tcetleontrary in these Bye-laws or in any
agreement between the Company and such Directom(itlmout prejudice to any claim for
damages under any such agreement) provided th&dhee of any such meeting convened
for the purpose of removing a Director shall camtaistatement of the intention so to do and
be served on such Director fourteen (14) days befioe meeting and at such meeting such
Director shall be entitled to be heard on the motar his removal.

(5) A vacancy on the Board created by the remo¥al Director under the provisions of
subparagraph (4) above may be filled by the eleabioappointment by the Members at the
meeting at which such Director is removed to hoffice until the next appointment of
Directors or until their successors are electedppointed or, in the absence of such election
or appointment such general meeting may authohiseBoard to fill any vacancy in the
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number left unfilled.

(6) The Company may from time to time in generaeting by ordinary resolution
increase or reduce the number of Directors buhabthe number of Directors shall never be
less than two (2).

RETIREMENT OF DIRECTORS

87. (1) Notwithstanding any other provisions in tBge-laws, at each annual general
meeting one-third of the Directors for the timerige(or, if their number is not a multiple of

three (3), the number nearest to but not less dnanrthird) shall retire from office by rotation,

provided that every Director shall be subject tireenent at least once every three years.

(2) A retiring Director shall be eligible for réeetion and shall continue to act as a
Director throughout the meeting at which he retifEse Directors to retire by rotation shall
include (so far as necessary to ascertain the nuwibdirectors to retire by rotation) any
Director who wishes to retire and not to offer hatfisor re-election. Any further Directors so
to retire shall be those of the other Directorsjetttto retirement by rotation who have been
longest in office since their last re-election ppaintment and so that as between persons who
became or were last re-elected Directors on theesday those to retire shall (unless they
otherwise agree among themselves) be determindat.bfny Director appointed pursuant to
Bye-law 86(2) shall not be taken into account itedaining which particular Directors or the
number of Directors who are to retire by rotation.

88. No person, other than a retiring Director, khalless recommended by the Board for
election, be eligible for election to the office Director at any general meeting, unless a
notice signed by a Member (other than the persdretproposed) duly qualified to attend and
vote at the meeting for which such notice is gieérnis intention to propose that person for
election as a Director and notice in writing byttharson of his willingness to be elected shall
have been lodged at the head office or at the Ratism Office provided that the minimum
length of the period, during which such Notice(® given, shall be at least seven (7) days and
that (if Notices are submitted after the despafctin® notice of the general meeting appointed
for such election) the period for lodgement of siddtice(s) shall commence on the day after
the despatch of the notice of the general meetappiated for such election and end no later
than seven (7) days prior to the date of such génegeting.

DISQUALIFICATION OF DIRECTORS

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

(1) resigns his office by notice in writing delireel to the Company at the Office or
tendered at a meeting of the Board whereupon tleedB@solves to accept such resignation;

(2) becomes of unsound mind or dies;
(3) without special leave of absence from the Bp& absent from meetings of the

Board for six consecutive months, and his alter2itector, if any, shall not during such
period have attended in his stead and the Boadlvessthat his office be vacated; or
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(4) becomes bankrupt or has a receiving order ragdest 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 miowi of the Statutes or is removed
from office pursuant to these Bye-laws.

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any onenore of its body to be a managing
director, joint managing director or deputy managiirector or to hold any other employment
or executive office with the Company for such périsubject to their continuance as
Directors) and upon such terms as the Board magrmete and the Board may revoke or
terminate any of such appointments. Any such retimtar termination as aforesaid shall be
without prejudice to any claim for damages thathsDaector may have against the Company
or the Company may have against such Director. r&ddor appointed to an office under this
Bye-law shall be subject to the same provisionsoagmoval as the other Directors of the
Company, and he shall (subject to the provisionsamy contract between him and the
Company) ipso facto and immediately cease to hotdh office if he shall cease to hold the
office of Director for any cause.

91. Notwithstanding Bye-laws 96, 97, 98 and 99,earcutive director appointed to an

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

of his remuneration as a Director.

ALTERNATE DIRECTORS

92. Any Director may at any time by Notice delivért® the Office or head office or at a
meeting of the Directors appoint any person to ks diternate Director. Any person so
appointed shall have all the rights and powershef Director or Directors for whom such
person is appointed in the alternative provided shiah person shall not be counted more than
once in determining whether or not a quorum is gmesAn alternate Director may be
removed at any time by the person or body whichoegded him and, subject thereto, the
office of alternate Director shall continue untiehappeningf anyeventwhich,if he werea
Director,would causehim to vacatesuchoffice or if his appointer cease®r any reasonto

be a Director. Any appointment or removal of aemlate Director shall be effected by Notice
signed by the appointor and delivered to the Offickead office or tendered at a meeting of
the Board. An alternate Director may also be a ddnein his own right and may act as
alternate to more than one Director. An alternated@or shall, if his appointor so requests, be
entitled to receive notices of meetings of the Boar of committees of the Board to the same
extent as, but in lieu of, the Director appointimign and shall be entitled to such extent to
attend and vote as a Director at any such meetimghigh the Director appointing him is not
personally present and generally at such meetirexéocise and discharge all the functions,
powers and duties of his appointor as a Directar fan the purposes of the proceedings at
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such meeting the provisions of these Bye-laws st@ly as if he were a Director save that as
an alternate for more than one Director his votights shall be cumulative.

93. An alternate Director shall only be a Diredimr the purposes of the Act and shall only
be subject to the provisions of the Act insofatresy relate to the duties and obligations of a
Director when performing the functions of the Dimrcfor whom he is appointed in the
alternative and shall alone be responsible to tbe@any for his acts and defaults and shall
not be deemed to be the agent of or for the Direagtpointing him. An alternate Director shall
be entitled to contract and be interested in anukefiefrom contracts or arrangements or
transactions and to be repaid expenses and todeenimfied by the Company to the same
extent mutatis mutandis as if he were a Directameushall not be entitled to receive from the
Company any fee in his capacity as an alternateciir except only such part, if any, of the
remuneration otherwise payable to his appointos@ash appointor may by Notice to the
Company from time to time direct.

94. Every person acting as an alternate Directall $fave one vote for each Director for
whom he acts as alternate (in addition to his oate ¥f he is also a Director). If his appointor
is for the time being absent from Hong Kong or othee not available or unable to act, the
signature of an alternate Director to any resolutiowriting of the Board or a committee of
the Board of which his appointor is a member shatless the notice of his appointment
provides to the contrary, be as effective as theature of his appointor.

95. An alternate Director shall ipso facto ceasbdoan alternate 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 to serve adtamate Director PROVIDED always that,
if at any meeting any Director retires but is reetéd at the same meeting, any appointment of
such alternate Director pursuant to these Bye-lahish was in force immediately before his
retirement shall remain in force as though he hadetired.

DIRECTORS’ FEES AND EXPENSES

96. The ordinary remuneration of the Directors Istnam time to time be determined by the
Company in general meeting and shall (unless otiserdirected by the resolution by which it
is voted) be divided amongst the Board in such @migns and in such manner as the Board
may agree or, failing agreement, equally, exceat #my Director who shall hold office for
part only of the period in respect of which sucmuaeration is payable shall be entitled only
to rank in such division for a proportion of remtatéon related to the period during which he
has held office. Such remuneration shall be deeimadcrue from day to day.

97. Each Director shall be entitled to be repaigrepaid all travelling, hotel and incidental
expenses reasonably incurred or expected to ber@tcby him in attending meetings of the
Board or committees of the Board or general mestmgseparate meetings of any class of
shares or of debentures of the Company or othermwisennection with the discharge of his
duties as a Director.
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98. Any Director who, by request, goes or residesad for any purpose of the Company or
who performs services which in the opinion of th@aRl go beyond the ordinary duties of a
Director may be paid such extra remuneration (wdrethy way of salary, commission,
participation in profits or otherwise) as the Boandy determine and such extra remuneration
shall be in addition to or in substitution for aaydinary remuneration provided for by or
pursuant to any other Bye-law.

99. The Board shall obtain the approval of the Camypin general meeting before making
any payment to any Director or past Director of @m@npany by way of compensation for loss
of office, or as consideration for or in connectioith his retirement from office (not being
payment to which the Director is contractually geti).

DIRECTORS' INTERESTS
100. A Director may:

(@) hold any other office or place of profit witthet Company (except that of Auditor)
in conjunction with his office of Director for sugberiod and, subject to the
relevant provisions of the Act, upon such termshasBoard may determine. Any
remuneration (whether by way of salary, commissjerticipation in profits or
otherwise) paid to any Director in respect of anghsother office or place of
profit shall be in addition to any remuneration\pded 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 remuteerdor professional services
as if he were not a Director;

(c) continue to be or become a director, managingctbr, joint managing director,
deputy managing director, executive director, manag other officer or member
of any other company promoted by the Company arhicth the Company may be
interested as a vendor, shareholder or otherwidg(anless otherwise agreed) no
such Director shall be accountable for any remuiweraprofits or other benefits
received by him as a director, managing directmntjmanaging director, deputy
managing director, executive director, managerthemofficer or member of or
from his interests in any such other company. Sulgs otherwise provided by
these Bye-laws the Directors may exercise or caodee exercised the voting
powers conferred by the shares in any other comgeai¢ or owned by the
Company, or exercisable by them as directors oh satber company in such
manner in all respects as they think fit (includthg exercise thereof in favour of
any resolution appointing themselves or any of tlknectors, managing directors,
joint managing directors, deputy managing directoexecutive directors,
managers or other officers of such company) orngotor providing for the
payment of remuneration to the director, managimgctbr, joint managing
director, deputy managing director, executive doeananager or other officers of
such other company and any Director may vote imdawf the exercise of such
voting rights in manner aforesaid notwithstandihgtthe may be, or about to be,
appointed a director, managing director, joint ngamg director, deputy managing
director, executive director, manager or otherceffiof such a company, and that
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as such he is or may become interested in the isgeof such voting rights in
manner aforesaid.

101. Subject to the Act and to these Bye-laws, iredior or proposed or intending Director
shall be disqualified by his office from contragtiwith the Company, either with regard to his
tenure of any office or place of profit or as vengmurchaser or in any other manner whatever,
nor shall any such contract or any other contracdrmangement in which any Director is in
any way interested be liable to be avoided, noll simy Director so contracting or being so
interested be liable to account to the Companyemembers for any remuneration, profit or
other benefits realised by any such contract @ngement by reason of such Director holding
that office or of the fiduciary relationship theyeéstablished provided that such Director shall
disclose the nature of his interest in any contoacarrangement in which he is interested in
accordance with Bye-law 102 herein.

102. A Director who to his knowledge is in any wafether directly or indirectly, interested
in a contract or arrangement or proposed contra@ri@angement with the Company shall
declare the nature of his interest at the meetirtheoBoard at which the question of entering
into the contract or arrangement is first considerehe knows his interest then exists, or in
any other case at the first meeting of the Boatdrdfe knows that he is or has become so
interested. For the purposes of this Bye-law, aeg@rNotice to the Board by a Director to the
effect that:

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

(b) he is to be regarded as interested in any @cintr arrangement which may after
the date of the Notice be made with a specifiedq@ewho is connected with him;

shall be deemed to be a sufficient declaratiomtdrest under this Bye-law in relation to any
such contract or arrangement, provided that no Blatlte shall be effective unless either it is
given at a meeting of the Board or the Directoresakeasonable steps to secure that it is
brought up and read at the next Board meeting éfiegiven.

103. (1) A Director shall not vote on any boardolagon approving any contract or
arrangement or any other proposal in which he gradrhis associates has a material interest
nor shall he be counted in the quorum presenteaséime board meeting, but this prohibition
shall not apply and a director may vote (and bentmuliin the quorum) in respect of any
resolution concerning any one or more of the foltgymatters:

(@) the giving to him or any of his associates mj guarantee, indemnity or security
in respect of money lent or obligations undertakgrhim or any of them at the
request of or for the benefit of the Company or ahis subsidiaries;

(b) the giving to a third party of any guaranteele@mnity or security in respect of a
debt or obligation of the Company or any of its Sdlaries for which he himself
or any of his associates has assumed responsihiltole or in part and whether
alone or jointly under a guarantee or indemnitybgrthe giving of security;
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(c) where the Company or any of its subsidiariesffisring securities and the Director
or any of his associates is or may be entitledadi@pate in the underwriting or
sub-underwriting of such offer;

(d) any contract in which he or any of his assesas interested in the same manner
as other holders of shares or debentures or o#wriies of the Company by
virtue only of his or their interest in shares ebdntures or other securities of the
Company;

(e) [Intentionallydeleted]

(H any contract concerning the adoption, modifmator operation of a pension fund
or retirement, death or disability benefits scheminéch relates both to Directors,
their associates and employees of the Company anyfof its subsidiaries and
does not provide in respect of any Director or ahyis associates as such any
privilege or advantage not accorded generally éodlass of persons to which the
fund or scheme relates;

() any contract for the benefit of employees oé tGompany or of any of its
subsidiaries under which the Director or any ofdssociates benefits in a similar
manner to the employees and which does not acooadyt Director or any of his
associates as such any privilege or advantagecootaded generally to the class of
persons to whom the contract relates; and

(h) any contract for the purchase or maintenanceafty Director or Directors of
insurance against any liability.

(2) [Intentionallydeleted]
(3) [Intentionallydeleted]

(4) If any question shall arise at any meetinghef Board as to the materiality of the
interest of a Director (other than the chairmarthef meeting) and any of his associates or as
to the entitlement of any Director (other than theirman of the meeting) to vote or be
counted in the quorum and the question is not vesioby his voluntarily agreeing to abstain
from voting or not to be counted in the quorum, dgiuestion shall be referred to the chairman
of the meeting and his ruling in relation to thedator concerned shall be final and conclusive
except in a case where the nature or extent ofirttezest of the Director or any of his
associates concerned, so far as known to him, dtaseen fairly disclosed to the Board. If any
question as aforesaid shall arise in respect ofctrerman of the meeting or any of his
associates and is not resolved by his voluntaghgeing to abstain from voting or not to be
counted in the quorum, the question shall be ddclue a resolution of the Directors (for
which purpose the chairman of the meeting shallb@tounted in the quorum and shall not
vote on the matter) and the resolution shall bal famd conclusive except in a case where the
nature or extent of the interest of the chairmathefmeeting or any of his associates, so far as
known to him, has not been fairly disclosed toBloard.
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GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company shall be nehamd conducted by the Board,
which may pay all expenses incurred in forming amedistering the Company and may
exercise all powers of the Company (whether rejatonthe management of the business of
the Company or otherwise) which are not by theustator by these Bye-laws required to be
exercised by the Company in general meeting, stineeertheless to the provisions of the
Statutes and of these Bye-laws and to such reguokatbeing not inconsistent with such
provisions, as may be prescribed by the Compameneral meeting, but no regulations made
by the Company in general meeting shall invalidatg prior act of the Board which would
have been valid if such regulations had not beetlemahe general powers given by this Bye-
law shall not be limited or restricted by any spéauthority or power given to the Board by
any other Bye-law.

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

(3) Without prejudice to the general powers cafeérby these Bye-laws it is hereby
expressly declared that the Board shall have th@ximg powers:

(&) to give to any person the right or option afjuieing at a future date that an
allotment shall be made to him of any share atqguaat such premium as
may be agreed.

(b) to give to any Directors, officers or servanfsthe Company an interest in
any particular business or transaction or parttapan the profits thereof or
in the general profits of the Company either iniadd to or in substitution
for a salary or other remuneration.

(c) to resolve that the Company be discontinueBarmuda and continued in a
named country or jurisdiction outside Bermuda stibje the provisions of
the Act.

105. The Board may establish any regional or Iboards or agencies for managing any of
the affairs of the Company in any place, and mayoag any persons to be members of such
local boards, or any managers or agents, and mathdir remuneration (either by way of
salary or by commission or by conferring the rigbt participation in the profits of the
Company or by a combination of two or more of thes®les) and pay the working expenses
of any staff employed by them upon the businese®Company. The Board may delegate to
any regional or local board, manager or agent drthe powers, authorities and discretions
vested in or exercisable by the Board (other tisupaowers to make calls and forfeit shares),
with power to sub-delegate, and may authorise tlenbers of any of them to fill any
vacancies therein and to act notwithstanding vaeanény such appointment or delegation
may be made upon such terms and subject to suditioms as the Board may think fit, and
the Board may remove any person appointed as afdreand may revoke or vary such
delegation, but no person dealing in good faith witlout notice of any such revocation or
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variation shall be affected thereby.

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

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

deputy managing director, an executive directoaror Director any of the powers exercisable
by it upon such terms and conditions and with stedtrictions as it thinks fit, and either

collaterally with, or to the exclusion of, its oyaewers, and may from time to time revoke or
vary all or any of such powers but no person dgalingood faith and without notice of such

revocation or variation shall be affected thereby.

108. All cheques, promissory notes, drafts, bifl@xchange and other instruments, whether
negotiable or transferable or not, and all recefptsmoneys paid to the Company shall be
signed, drawn, accepted, endorsed or otherwiseutegicas the case may be, in such manner
as the Board shall from time to time by resolutidetermine. The Company’s banking
accounts shall be kept with such banker or bankershe Board shall from time to time
determine.

109. (1) The Board may establish or concur or yaith other companies (being subsidiary
companies of the Company or companies with whichsitassociated in business) in
establishing and making contributions out of thenPany’s moneys to any schemes or funds
for providing pensions, sickness or compassioniiae/ances, life assurance or other benefits
for employees (which expression as used in thisthedollowing paragraph shall include any
Director or ex-Director who may hold or have hety &xecutive office or any office of profit
under the Company or any of its subsidiary commnaad ex-employees of the Company
and their dependants or any class or classes bfgrson.

(2) The Board may pay, enter into agreements yogpanake grants of revocable or
irrevocable, and either subject or not subjectrig terms or conditions, pensions or other
benefits to employees and ex-employees and th@erdiants, or to any of such persons,
including pensions or benefits additional to thasegany, to which such employees or ex-
employees or their dependants are or may beconteeéninder any such scheme or fund as
mentioned in the last preceding paragraph. Any suefsion or benefit may, as the Board
considers desirable, be granted to an employeerditfore and in anticipation of or upon or
at any time after his actual retirement.

BORROWING POWERS

110. The Board may exercise all the powers of tbm@any to raise or borrow money and to
mortgage or charge all or any part of the undengkproperty and assets (present and future)
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and uncalled capital of the Company and, subjethé¢oAct, to issue debentures, bonds and
other securities, whether outright or as collateeslurity for any debt, liability or obligation of
the Company or of any third party.

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

112. Any debentures, bonds or other securities bmayssued at a discount (other than
shares), premium or otherwise and with any spemwiaileges as to redemption, surrender,
drawings, allotment of shares, attending and voahgyeneral meetings of the Company,
appointment of Directors and otherwise.

113. (1) Where any uncalled capital of the Compengharged, all persons taking any
subsequent charge thereon shall take the samecstibjsuch prior charge, and shall not be
entitled, by notice to the Members or otherwiselitain priority over such prior charge.

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

PROCEEDINGS OF THE DIRECTORS

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

115. A meetingof the Boardmay be convenedoy the Secretaryon request ofa Directoror
by any Director. The Secretaryshall convenea meetingof the Boardwheneverhe shallbe
requiredsoto do by any Director. Notice of a meetingof the Boardshall be deemedo be
duly givento a Directorif it is givento suchDirectorin writing or verbally (includingin
personor by telephone)or via electronicmail or in suchothermannerasthe Board may
fromtimetotimedetermine.

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

(2) Directors may participate in any meeting af oard by means of a conference
telephone, electronic or other communications egeipt through which all persons
participating in the meeting can communicate withcle other simultaneously and
instantaneously and, for the purpose of countiggi@um, such participation shall constitute
presence at a meeting as if those participating@ wegsent in person.
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(3) Any Director who ceases to be a Director &oard meeting may continue to be
present and to act as a Director and be countédeirquorum until the termination of such
Board meeting if no other Director objects andtlieswise a quorum of Directors would not
be present.

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

vacancy in the Board but, if and so long as the wemof Directors is reduced below the

minimum number fixed by or in accordance with thBse-laws, the continuing Directors or

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

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

may act for the purpose of filling vacancies in Baward or of summoning general meetings of
the Company but not for any other purpose.

118. The Board may elect a chairman and one or whepety chairman of its meetings and
determine the period for which they are respedfitel hold such office. If no chairman or

deputy chairman is elected, or if at any meetinghee the chairman nor any deputy chairman
is present within five (5) minutes after the tinggainted for holding the same, the Directors
present may choose one of their number to be chaiwhthe meeting.

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

120. () The Board may delegate any of its powesthorities and discretions to
committees, consisting of such Director or Direstand other persons as it thinks fit, and they
may, from time to time, revoke such delegation exoke the appointment of and discharge
any such committees either wholly or in part, afmtiee as to persons or purposes. Any
committee so formed shall, in the exercise of tloevgrs, authorities and discretions so
delegated, conform to any regulations which mayriggsed on it by the Board.

(2) All acts done by any such committee in confiyrwith such regulations, and in
fulfilment of the purposes for which it was appeit but not otherwise, shall have like force
and effect as if done by the Board, and the Bohall fiave power, with the consent of the
Company in general meeting, to remunerate the mesrdfeany such committee, and charge
such remuneration to the current expenses of tinep@oy.

121. The meetings and proceedings of any commabesisting of two or more members
shall be governed by the provisions contained @s¢hBye-laws for regulating the meetings
and proceedings of the Board so far as the samapatecable and are not superseded by any
regulations imposed by the Board under the lastquliag Bye-law.

122. Aresolution in writing signed by all the Diters except such as are temporarily unable
to act through ill-health or disability, and alletlalternate Directors, if appropriate, whose
appointors are temporarily unable to act as afwdeslaall be as valid and effectual as if a
resolution had been passed at a meeting of thedBiay convened and held provided that
such number is sufficient to constitute a quorurd #rat a copy of such resolution has been
given or the contents thereof communicated tohedlDirectors for the time being entitled to
receive notices of Board meetings in the same nraasm@otices of meetings are required to
be given by these Bye-laws and further provided tlwaDirector is aware of or has received
any objection to the resolution from any Direct®uch resolution may be contained in one
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document or in several documents in like form esighed by one or more of the Directors or
alternate Directors and for this purpose a facgmsignature of a Director or an alternate
Director shall be treated as valMiotwithstandingheforegoing,aresolutionin writing shall
notbepassedn lieu of ameetingof the Boardfor the purposeof consideringany matteror
businessn which a substantiakhareholdenf the Companyor a Director hasa conflict of
interestandthe Boardhasdeterminedhatsuchconflict of interestto be material.

123. All acts bona fide done by the Board or by aognmittee or by any person acting as a
Director or members of a committee, shall, notwdhding that it is afterwards discovered
that there was some defect in the appointment phaember of the Board or such committee
or person acting as aforesaid or that they or dnghe@m were disqualified or had vacated
office, be as valid as if every such person haad lokdy appointed and was qualified and had
continued to be a Director or member of such coteit

MANAGERS

124. The Board may from time to time appoint a gahmanager, a manager or managers of
the Company and may fix his or their remuneratitinee by way of salary or commission or
by conferring the right to participation in the fite of the Company or by a combination of
two or more of these modes and pay the working resge of any of the staff of the general
manager, manager or managers who may be employadrbygr them upon the business of
the Company.

125. The appointment of such general manager, neammaignanagers may be for such period
as the Board may decide, and the Board may copfan tiim or them all or any of the powers
of the Board as it may think fit.

126. The Board may enter into such agreement eeagents with any such general manager,
manager or managers upon such terms and conditiaikrespects as the Board may in their
absolute discretion think fit, including a powerr fsuch general manager, manager or
managers to appoint an assistant manager or managether employees whatsoever under
them for the purpose of carrying on the businese®fCompany.

OFFICERS

127. (1) The officers of the Companyshall consistof the Directorsand Secretarand
suchadditionalofficers (who may or may not be Directors)as theBoardmay from time to
time determineall of whomshallbe deemedo beofficersfor the purposesf the Act and,
subjectto Bye-law132(4),these Bye-laws.

(2) [Intentionallydeleted]

(3) The officers shall receive such remuneratienttee Directors may from time to
time determine.
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(4) Where the Company appoints and maintains ideetsrepresentative ordinarily
resident in Bermuda in accordance with the Act,rdsdent representative shall comply with
the provisions of the Act.

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

The resident representative shall be entitlekdatee notice of, attend and be heard
at all meetings of the Directors or of any comnaittd such Directors or general meetings of
the Company.

128. (1) The Secretary and additional officersnf, shall be appointed by the Board and
shall hold office on such terms and for such peasdhe Board may determine. If thought fit,
two (2) or more persons may be appointed as joscre®aries. The Board may also appoint
from time to time on such terms as it thinks fiear more assistant or deputy Secretaries.

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

129. [Intentionallydeleted]
130. The officers of the Company shall have sucWwgrs and perform such duties in the
management, business and affairs of the Companyas be delegated to them by the
Directors from time to time.
131. A provision of the Act or of these Bye-lawsjuiging or authorising a thing to be done

by or to a Director and the Secretary shall nosdesfied by its being done by or to the same
person acting both as Director and as or in plét¢leeoSecretary.

REGISTER OF DIRECTORS AND OFFICERS

132. (1) The Board shall cause to be kept in onmare books at the Office a register of
Directors and Officers and shall enter therein fililowing particulars with respect to each
Director and Officer, that is to say:
(@) inthe case of an individual, his or her pré$est name, surname and address; and
(b) inthe case of a company, its name and regidteffice.

(2) The Board shall within a period of fourteed#lays from the occurrence of:

(@) any change among the Directors and Officers; or
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(b) any change in the particulars contained inréggster of Directors and Officers,
cause to be entered on the register of Directa<Cdficers the particulars of such change.

(3) The Register of Directors and Officers shall be open to inspection by
membersof the public without chargeat the Office between10:00a.m.and 12:00
noonduringbusinessours.

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

MINUTES

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

(@) of all elections and appointments of officers;

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

(c) of all resolutions and proceedings of each gdnmeeting of the Members,
meetings of the Board and meetings of committeeb@®Board and where there
are managers, of all proceedings of meetings ofrtheagers.

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

SEAL
134. (1) The Company shall have one or more Saalthe Board may determine. For the
purpose of sealing documents creating or evidensewyrities issued by the Company, the
Company may have a securities seal which is arfalesof the Seal with the addition of the
words “Securities Seal” on its face or in such ofbem as the Board may approve. The Board
shall provide for the custody of each Seal and eal Shall be used without the authority of
the Board or of a committee of the Board authorisgdhe Board in that behalf. Subject as
otherwise provided in these Bye-laws, any instruntenwhich a Seal is affixed shall be
signed autographically by one Director and the &acy or by two Directors or by such other
person (including a Director) or persons as ther8maay appoint, either generally or in any
particular case, save that as regards any cetéfidar shares or debentures or other securities
of the Company the Board may by resolution deteentivat such signatures or either of them
shall be dispensed with or affixed by some methodystem of mechanical signature. Every
instrument executed in the manner provided byByes-law shall be deemed to be sealed and
executed with the authority of the Board previouglen.

(2) Where the Company has a Seal for use abrbaddard may by writing under the
Seal appoint any agent or committee abroad to éealdty authorised agent of the Company
for the purpose of affixing and using such Seal tiedBoard may impose restrictions on the
use thereof as may be thought fit. Wherever indgtigge-laws reference is made to the Seal,
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the reference shall, when and so far as may becapfd, be deemed to include any such other
Seal as aforesaid.

AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any persgmoagied by the Board for the purpose may
authenticate any documents affecting the consiitutf the Company and any resolution
passed by the Company or the Board or any commiieg any books, records, documents
and accounts relating to the business of the Coy@ad to certify copies thereof or extracts
therefrom as true copies or extracts, and if angkbprecords, documents or accounts are
elsewhere than at the Office or the head office [toal manager or other officer of the
Company having the custody thereof shall be deetodoe a person so appointed by the
Board. A document purporting to be a copy of a lggm, or an extract from the minutes of a
meeting, of the Company or of the Board or any cdibae which is so certified shall be
conclusive evidence in favour of all persons degplinth the Company upon the faith thereof
that such resolution has been duly passed orgasae may be, that such minutes or extract is
a true and accurate record of proceedings at aadulgtituted meeting.

DESTRUCTION OF DOCUMENTS

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

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

(b) any dividend mandate or any variation or cdatieh thereof or any notification
of change of name or address at any time afteexpey of two (2) years from the
date such mandate variation cancellation or nafifim was recorded by the
Company;

(c) any instrument of transfer of shares which lbesn registered at any time after the
expiry of seven (7) years from the date of regigim

(d) any allotment letters after the expiry of se@h years from the date of issue
thereof; and

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

and it shall conclusively be presumed in favourtled Company that every entry in the
Register purporting to be made on the basis ofsaigh documents so destroyed was duly and
properly made and every share certificate so dgstrovas a valid certificate duly and
properly cancelled and that every instrument aisfar so destroyed was a valid and effective
instrument duly and properly registered and thargwther document destroyed hereunder
was a valid and effective document in accordandhk thie recorded particulars thereof in the
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books or records of the Company. Provided alwags 1) the foregoing provisions of this
Bye-law shall apply only to the destruction of adiment in good faith and without express
notice to the Company that the preservation of simtument was relevant to a claim; (2)
nothing contained in this Bye-law shall be conddras imposing upon the Company any
liability in respect of the destruction of any subtcument earlier than as aforesaid or in any
case where the conditions of proviso (1) abovenatdulfilled; and (3) references in this Bye-
law to the destruction of any document includenegiees to its disposal in any manner.

(2) Notwithstanding any provision contained ingbeéBye-laws, the Directors may, if
permitted by applicable law, authorise the desimacbf documents set out in sub-paragraphs
(a) to (e) of paragraph (1) of this Bye-law and alier documents in relation to share
registration which have been microfiimed or elecitally stored by the Company or by the
share registrar on its behalf provided always tiég Bye-law shall apply only to the
destruction of a document in good faith and withexpress notice to the Company and its
share registrar that the preservation of such deotuinvas relevant to a claim.

DIVIDENDS AND OTHER PAYMENTS

137. Subject to the Act, the Company in generaltmgenay from time to time declare
dividends in any currency to be paid to the Memlmrs no dividend shall be declared in
excess of the amount recommended by the BoardCohgpany in general meeting may also
make a distribution to the Members out of any dbaoted surplus (as ascertained in
accordance with the Act).

138. No dividendshall be paid or distribution madeout of contributed surplugf to do so
would renderthe Companyunableto payits liabilities as theybecomedueor therealisable
valueof its assetsvould therebybecome lesthanits liabilities.

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

(@) all dividends shall be declared and paid adngrtb the amounts paid up on the
shares in respect of which the dividend is paid,rfmuamount paid up on a share
in advance of calls shall be treated for the pugpad this Bye-law as paid up on
the share; and

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

140. The Board may from time to time pay to the Mers such interim dividends as appear
to the Board to be justified by the profits of ti®empany 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 Board may paghsinterim dividends in respect of those
shares in the capital of the Company which confertlee holders thereof deferred or non-
preferential rights as well as in respect of thesares which confer on the holders thereof
preferential rights with regard to dividend and \pded that the Board acts bona fide the
Board shall not incur any responsibility to thedesk of shares conferring any preference for
any damage that they may suffer by reason of tlyenpat of an interim dividend on any
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shares having deferred or non-preferential rightsraay also pay any fixed dividend which is
payable on any shares of the Company half-yearlpromany other dates, whenever such
profits, in the opinion of the Board, justifies sugayment.

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

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

143. Any dividend, interest or other sum payableash to the holder of shares may be paid
by cheque or warrant sent through the post addidseshe holder at his registered address or,
in the case of joint holders, addressed to thednoMhose name stands first in the Register in
respect of the shares at his address as appearihg iRegister or addressed to such person
and at such address as the holder or joint holdessin writing direct. Every such cheque or
warrant shall, unless the holder or joint holdefeowise direct, be made payable to the order
of the holder or, in the case of joint holderstite order of the holder whose name stands first
on the Register in respect of such shares, andlishalent at his or their risk and payment of
the cheque or warrant by the bank on which it &nair shall constitute a good discharge to the
Company notwithstanding that it may subsequentjyeap that the same has been stolen or
that any endorsement thereon has been forged. Amypbtwo or more joint holders may give
effectual receipts for any dividends or other man@ayable or property distributable in
respect of the shares held by such joint holders.

144. All dividends or bonuses unclaimed for oney@ar after having been declared may be
invested or otherwise made use of by the Boardhi®tbenefit of the Company until claimed.
Any dividend or bonuses unclaimed after a periodiof(6) years from the date of declaration
shall be forfeited and shall revert to the Compahlge payment by the Board of any
unclaimed dividend or other sums payable on oespect of a share into a separate account
shall not constitute the Company a trustee in reigpereof.

145. Whenever the Board or the Company in geneeatimy has resolved that a dividend be
paid or declared, the Board may further resolve sli@h dividend be satisfied wholly or in
part by the distribution of specific assets of &myd and in particular of paid up shares,
debentures or warrants to subscribe securitielseo€Company or any other company, or in any
one or more of such ways, and where any difficaltiges in regard to the distribution the
Board may settle the same as it thinks expediemt,ia particular may issue certificates in
respect of fractions of shares, disregard fractienéitiements or round the same up or down,
and may fix the value for distribution of such sfiecassets, or any part thereof, and may
determine that cash payments shall be made to ambdrs upon the footing of the value so
fixed in order to adjust the rights of all parties)d may vest any such specific assets in
trustees as may seem expedient to the Board andhppeynt any person to sign any requisite
instruments of transfer and other documents onlbehéhe persons entitled to the dividend,
and such appointment shall be effective and bindmghe Members. The Board may resolve
that no such assets shall be made available to Membith registered addresses in any
particular territory or territories where, in thésance of a registration statement or other
special formalities, such distribution of assetsildoor might, in the opinion of the Board, be
unlawful or impracticable and in such event theyoshtitiement of the Members aforesaid
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shall be to receive cash payments as aforesaid.bdenaffected as a result of the foregoing
sentence shall not be or be deemed to be a sepdes® of Members for any purpose
whatsoever.

146. (1)

(@)

(b)

Whenever the Board or the Company in ggnereeting has resolved that a
dividend be paid or declared on any class of tlageshapital of the Company, the Board may
further resolve either:

that such dividend be satisfied wholly or irrtpa the form of an allotment of
shares credited as fully paid up, provided thatstireholders entitled thereto will
be entitled to elect to receive such dividend (artghereof if the Board so
determines) in cash in lieu of such allotment. bchs case, the following
provisions shall apply:

(i)
(ii)

(iii)

(iv)

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

the Board, after determining the basis of &flent, shall give not less than
two (2) weeks’ Notice to the holders of the reldvahares of the right of
election accorded to them and shall send with sintite forms of election

and specify the procedure to be followed and tleelat which and the
latest date and time by which duly completed formhslection must be

lodged in order to be effective;

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

the dividend (or that part of the dividendlie satisfied by the allotment of
shares as aforesaid) shall not be payable in aashares in respect whereof
the cash election has not been duly exercised (itleelected shares”) and
in satisfaction thereof shares of the relevantsctdmll be allotted credited as
fully paid up to the holders of the non-elected rekaon the basis of
allotment determined as aforesaid and for such ga&rghe Board shall
capitalise and apply out of any part of the undrdgrofits of the Company
(including profits carried and standing to the dred any reserves or other
special account other than the Subscription Ridteserve) as the Board
may determine, such sum as may be required to payinufull the
appropriate number of shares of the relevant classallotment and
distribution to and amongst the holders of the almtted shares on such
basis; or

that the shareholders entitled to such dividemal be entitled to elect to receive
an allotment of shares credited as fully paid upen of the whole or such part of
the dividend as the Board may think fit. In suclsegathe following provisions

shall apply:
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(i)
(ii)

(iii)

(iv)

(@)

(b)
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the basis of any such allotment shall be deteechby the Board,;

the Board, after determining the basis of &flent, shall give not less than
two (2) weeks’ Notice to the holders of the reldvahares of the right of
election accorded to them and shall send with sintite forms of election

and specify the procedure to be followed and tteEelat which and the
latest date and time by which duly completed forwhslection must be

lodged in order to be effective;

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

the dividend (or that part of the dividend fespect of which a right of
election has been accorded) shall not be payaldash on shares in respect
whereof the share election has been duly exer¢itieel elected shares”) and
in lieu thereof shares of the relevant class dbalallotted credited as fully
paid up to the holders of the elected shares onbtms of allotment
determined as aforesaid and for such purpose tlaedBshall capitalise and
apply out of any part of the undivided profits detCompany (including
profits carried and standing to the credit of apgerves or other special
account other than the Subscription Rights Reseage)he Board may
determine, such sum as may be required to pay upllithe appropriate
number of shares of the relevant class for allotnaewl distribution to and
amongst the holders of the elected shares on sasib.b

The shares allotted pursuant to the prowssof paragraph (1) of this Bye-
law shall rank pari passu in all respects with ebaf the same class (if any)
then in issue save only as regards participaticdherrelevant dividend or in
any other distributions, bonuses or rights paiddenaeclared or announced
prior to or contemporaneously with the payment eclaration of the
relevant dividend unless, contemporaneously withahnouncement by the
Board of their proposal to apply the provisionsob-paragraph (a) or (b) of
paragraph (2) of this Bye-law in relation to thdewant dividend or
contemporaneously with their announcement of thsridution, bonus or
rights in question, the Board shall specify tha¢ ghares to be allotted
pursuant to the provisions of paragraph (1) of B8y®-law shall rank for
participation in such distribution, bonus or rights

The Board may do all acts and things considierecessary or expedient to
give effect to any capitalisation pursuant to tihevgsions of paragraph (1)
of this Bye-law, with full power to the Board to kesuch provisions as it
thinks fit in the case of shares becoming distablé in fractions (including
provisions whereby, in whole or in part, fractionahtittements are
aggregated and sold and the net proceeds distlibotdhose entitled, or are
disregarded or rounded up or down or whereby theefiteof fractional
entitlements accrues to the Company rather thémetdlembers concerned).
The Board may authorise any person to enter intbadralf of all Members
interested, an agreement with the Company provitinguch capitalisation
and matters incidental thereto and any agreemenle nparsuant to such
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authority shall be effective and binding on all cemed.

(3) The Company may upon the recommendation oBttead by ordinary resolution
resolve in respect of any one particular dividemdhe Company that notwithstanding the
provisions of paragraph (1) of this Bye-law a deand may be satisfied wholly in the form of
an allotment of shares credited as fully paid uphauit offering any right to shareholders to
elect to receive such dividend in cash in lieuwafrsallotment.

(4) The Board may on any occasion determine tghts of election and the allotment
of shares under paragraph (1) of this Bye-law shatl be made available or made to any
shareholders with registered addresses in anyamsrnvhere, in the absence of a registration
statement or other special formalities, the cireafaof an offer of such rights of election or
the allotment of shares would or might, in the apinof the Board, be unlawful or
impracticable, and in such event the provisionsesi@d shall be read and construed subject to
such determination. Members affected as a resuheforegoing sentence shall not be or be
deemed to be a separate class of Members for appgriwhatsoever.

(5) Any resolution declaring a dividend on sharkany class, whether a resolution of
the Company in general meeting or a resolutiorhefBoard, may specify that the same shall
be payable or distributable to the persons regidtas the holders of such shares at the close
of business on a particular date, notwithstandivag it may be a date prior to that on which
the resolution is passed, and thereupon the didigéall be payable or distributable to them
in accordance with their respective holdings sasteged, but without prejudice to the rights
inter se in respect of such dividend of transferamd transferees of any such shares. The
provisions of this Bye-law shall mutatis mutandigply to bonuses, capitalisation issues,
distributions of realised capital profits or offeos grants made by the Company to the
Members.

RESERVES

147. Before recommending any dividend, the Boarg s&t aside out of the profits of the
Company such sums as it determines as reserveh glinadl, at the discretion of the Board, be
applicable for any purpose to which the profitstedd Company may be properly applied and
pending such application may, also at such dismmeeither be employed in the business of
the Company or be invested in such investmente@a8bard may from time to time think fit
and so that it shall not be necessary to keep amgsiments constituting the reserve or
reserves separate or distinct from any other imvests of the Company. The Board may also
without placing the same to reserve carry forwarg profits which it may think prudent not
to distribute.

CAPITALISATION

148. The Company may, upon the recommendationeoBthard, at any time and from time
to time pass an ordinary resolution to the efflat it is desirable to capitalise all or any part
of any amount for the time being standing to theditrof any reserve or fund (including the
profit and loss account) whether or not the samavalable for distribution and accordingly
that such amount be set free for distribution antbiegviembers or any class of Members who
would be entitled thereto if it were distributed gy of dividend and in the same proportions,
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on the footing that the same is not paid in caghsapplied either in or towards paying up the
amounts for the time being unpaid on any sharethénCompany held by such Members
respectively or in paying up in full unissued slsarédebentures or other obligations of the
Company, to be allotted and distributed creditedudly paid up among such Members, or
partly in one way and partly in the other, and Board shall give effect to such resolution
provided that, for the purposes of this Bye-law antiject to Section 40(2A) of the Act, a
share premium account and any reserve or fund geptiag unrealised profits, may be
applied only in paying up in full unissued shardstte Company to be allotted to such
Members credited as fully paid. In carrying sumsdseerve and in applying the same the
Board shall comply with the provisions of the Act.

149. The Board may settle, as it considers apmtgrany difficulty arising in regard to any
distribution under the last preceding Bye-law amgarticular may issue certificates in respect
of fractions of shares or authorise any persorelioasid transfer any fractions or may resolve
that the distribution should be as nearly as magrheticable in the correct proportion but not
exactly so or may ignore fractions altogether, aray determine that cash payments shall be
made to any Members in order to adjust the rightlgarties, as may seem expedient to the
Board. The Board may appoint any person to signbehalf of the persons entitled to
participate in the distribution any contract neeeg®or desirable for giving effect thereto and
such appointment shall be effective and bindingughe Members.

SUBSCRIPTION RIGHTS RESERVE

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

(1) If, so long as any of the rights attachedrig warrants issued by the Company to
subscribe for shares of the Company shall remag@ncesable, the Company does any act or
engages in any transaction which, as a result pfaaljustments to the subscription price in
accordance with the provisions of the conditions tbé warrants, would reduce the
subscription price to below the nominal value afhare, then the following provisions shall

apply:

(@) as from the date of such act or transaction Goenpany shall establish and
thereafter (subject as provided in this Bye-law)intan in accordance with the
provisions of this Bye-law a reserve (the “Subdwmip Rights Reserve”) the
amount of which shall at no time be less than ta svhich for the time being
would be required to be capitalised and applie@aging up in full the nominal
amount of the additional shares required to beedsnd allotted credited as fully
paid pursuant to sub-paragraph (c) below on theacesee in full of all the
subscription rights outstanding and shall applyS$léscription Rights Reserve in
paying up such additional shares in full as andmthe same are allotted;

(b) the Subscription Rights Reserve shall not edusr any purpose other than that
specified above unless all other reserves of thengf@amy (other than share
premium account) have been extinguished and wdhtbnly be used to make
good losses of the Company if and so far as isired|by law;
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(c) upon the exercise of all or any of the subgimip rights represented by any
warrant, the relevant subscription rights shall éoercisable in respect of a
nominal amount of shares equal to the amount ih gdgch the holder of such
warrant is required to pay on exercise of the supson rights represented
thereby (or, as the case may be the relevant pattiereof in the event of a partial
exercise of the subscription rights) and, in additithere shall be allotted in
respect of such subscription rights to the exergisvarrantholder, credited as fully
paid, such additional nominal amount of sharessagqual to the difference
between:

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

(i) the nominal amount of shares in respect ofclhsuch subscription rights
would have been exercisable having regard to thevigions of the
conditions of the warrants, had it been possibtestach subscription rights
to represent the right to subscribe for sharessat than par

and immediately upon such exercise so much of uhe fanding to the credit of
the Subscription Rights Reserve as is requiredatp yp in full such additional
nominal amount of shares shall be capitalised @ptiead in paying up in full such
additional nominal amount of shares which shaltaith be allotted credited as
fully paid to the exercising warrantholders; and

(d) if, upon the exercise of the subscription rigiepresented by any warrant, the
amount standing to the credit of the Subscriptioggh® Reserve is not sufficient
to pay up in full such additional nominal amounsbfres equal to such difference
as aforesaid to which the exercising warrantholdeentitled, the Board shall
apply any profits or reserves then or thereafteobeng available (including, to
the extent permitted by law, share premium accofantsuch purpose until such
additional nominal amount of shares is paid up aiatted as aforesaid and until
then no dividend or other distribution shall bedpar made on the fully paid
shares of the Company then in issue. Pending sagmgnt and allotment, the
exercising warrantholder shall be issued by the @om with a certificate
evidencing his right to the allotment of such aiddidl nominal amount of shares.
The rights represented by any such certificatel §leain registered form and shall
be transferable in whole or in part in units of amare in the like manner as the
shares for the time being are transferable, andQbmpany shall make such
arrangements in relation to the maintenance ofstex therefor and other matters
in relation thereto as the Board may think fit @u#quate particulars thereof shall
be made known to each relevant exercising warréehapon the issue of such
certificate.

(2) Shares allotted pursuant to the provisionthisf Bye-law shall rank pari passu in
all respects with the other shares allotted onréhevant exercise of the subscription rights
represented by the warrant concerned. Notwithstgnalinything contained in paragraph (1) of
this Bye-law, no fraction of any share shall betsdid on exercise of the subscription rights.
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(3) The provision of this Bye-law as to the essbhent and maintenance of the
Subscription Rights Reserve shall not be altereddoled to in any way which would vary or
abrogate, or which would have the effect of varyosrgabrogating the provisions for the
benefit of any warrantholder or class of warrantleod under this Bye-law without the
sanction of a special resolution of such warramtéid or class of warrantholders.

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

ACCOUNTING RECORDS

151. The Board shall cause true accounts to be &kefite sums of money received and
expended by the Company, and the matters in regpechich such receipt and expenditure
take place, and of the property, assets, creddsliahilities of the Company and of all other
matters required by the Act or necessary to gitree and fair view of the Company’s affairs
and to explain its transactions.

152. The accounting records shall be kept at tHedbr, subject to the Act, at such other
place or places as the Board decides and shallysli& open to inspection by the Directors.
No Member (other than a Director) shall have agitrof inspecting any accounting record or
book or document of the Company except as confdryeldw or authorised by the Board or
the Company in general meeting.

153. Subjectto Section88 of the Act andBye-law 153A, a printed copy of the Directors’
report, accompaniedby the balancesheetand profit and loss accountjncluding every
documentrequiredby law to be annexedthereto, madeup to the end of the applicable
financialyearandcontaininga summaryof the assetsandliabilities of the Companyunder
convenientheads and statemenbf incomeand expendituretogetherwith a copy of the
Auditors’ report,shall be sentto eachpersonentitiedtheretoat least twenty-ong21) days
beforethe dateof the generalmeetingandat the same timeasthe notice of annualgeneral
meetingandlaid beforethe Companyat theannualgeneralmeetingin accordancevith the
requirementsof the Act provided that this Bye-law shall not require a copy of those
documentdo be sento any personwhoseaddresgshe Companyis not awareof or to more
thanoneof thejoint holdersof anysharesor debentures.

153A.To the extent permitted by and subject to due d@amge with all applicable Statues,
rules and regulations, including, without limitatjothe rules of the Designated Stock
Exchange, and to obtaining all necessary consahtgny, required thereunder, the
requirements of bye-law 153 shall be deemed sadisfi relation to any person by sending to
the person in any manner not prohibited by theuBtaf a summarised financial statement
derived from the Company'’s full financial statensergn auditors’ report, the directors’ report
and a notice informing the Member how to notify tbempany should he elect to receive the
full financial statements which shall be in thenfioand containing the information required by
applicable laws and regulations, provided that penson who is otherwise entitled to the full
financial statements of the Company may, if heexpires by notice in writing served on the
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Company, demand that the Company sends to himdditian to a summarised financial
statement, a complete printed copy of the Compdunil'sinancial statements, auditors’ report
and the directors’ report.

153B.The requirement to send to a person referred by@alaw 153 the documents referred to
in that Bye-law or a summarised financial reporagtordance with Bye-law 153A shall be

deemed satisfied where, in accordance with alliegiple Statutes, rules and regulations,
including, without limitation, the rules of the Dgsated Stock Exchange, the Company
publishes, copies of the documents referred ty@ilaw 153 and, if applicable, a summarised
financial report complying with bye-law 153A, oret@ompany’s computer network or in any
other permitted manner (including by sending amynfof electronic communication), and that
person has agreed or is deemed to have agreeeéatotlre publication or receipt of such

documents in such manner as discharging the Corigpablygation to send to him a copy of

such documents.

AUDIT

154. (1) Subject to Section 88 of the Act, at thauml general meeting or at a subsequent
special general meeting in each year, the Membleati appoint an auditor to audit the
accounts of the Company and such auditor shall bibice until the Members appoint another
auditor. Such auditor may be a Member but no Darectr officer or employee of the
Company shall, during his continuance in office, ddggible to act as an auditor of the
Company.

(2) Subject to Section 89 of the Act, a persohepthan an incumbent Auditor, shall
not be capable of being appointed Auditor at anuahmgeneral meeting unless notice in
writing of an intention to nominate that persorttie office of Auditor has been given not less
than twenty-one (21) days before the annual gemeeating and furthermore, the Company
shall send a copy of any such notice to the incurhhaditor.

(3) The Members may, at any general meeting caty@md held in accordance with
these Bye-laws, by special resolution remove thdithu at any time before the expiration of
his term of office and shall by ordinary resolutianthat meeting appoint another Auditor in
his stead for the remainder of his term.

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

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

157. If theoffice of auditorbecomewacantby theresignatioror deathof the Auditor, or by
his becomingincapableof actingby reasorof illnessor otherdisability atatime when
his servicesarerequired,the Directorsshall fill thevacancyandfix theremuneration
of the Auditor soappointed.
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158. The Auditor shall at all reasonable times haseess to all books kept by the Company
and to all accounts and vouchers relating theaatd; he may call on the Directors or officers
of the Company for any information in their poss@sselating to the books or affairs of the

Company.

159. The statement of income and expenditure aad#tance sheet provided for by these
Bye-laws shall be examined by the Auditor and camgbady him with the books, accounts
and vouchers relating thereto; and he shall makeatten report thereon stating whether such
statement and balance sheet are drawn up so asgenp fairly the financial position of the
Company and the results of its operations for @@ under review and, in case information
shall have been called for from Directors or offccef the Company, whether the same has
been furnished and has been satisfactory. The dialstatements of the Company shall be
audited by the Auditor in accordance with generattgepted auditing standards. The Auditor
shall make a written report thereon in accordanite generally accepted auditing standards
and the report of the Auditor shall be submittedthe Members in general meeting. The
generally accepted auditing standards referred exeiln may be those of a country or
jurisdiction other than Bermuda. If the auditingrelards of a country or jurisdiction other
than Bermuda are used, the financial statementshenceport of the Auditor should disclose
this fact and name such country or jurisdiction.

NOTICES

160. AnyNotice or document (including any “corporate comiation” within the meaning
ascribed thereto under the rules of the Design&tedk Exchange), whether or not, to be
given or issued under these Bye-laws from the Compaa Member shall be in writing or by
cable, telex or facsimile transmission messagetleroform of electronic transmission or
communication and any such Notice and document bwyserved or delivered by the
Company on or to any Member either personally osdryding it through the post in a prepaid
envelope addressed to such Member at his registeldr@ss as appearing in the Register or at
any other address supplied by him to the Companthi® purpose or, as the case may be, by
transmitting it to any such address or transmitiintp any telex or facsimile transmission
number or electronic number or address or websipgled by him to the Company for the
giving of Notice to him or which the person trangmg the notice reasonably and bona fide
believes at the relevant time will result in thetide being duly received by the Member or
may also be served by advertisement in appointagpepers (as defined in the Act) or in
newspapers published daily and circulating genenalthe territory of and in accordance with
the requirements of the Designated Stock Exchangeoothe extent permitted by the
applicable laws, by placing it on the Company’s sigbor the website of the Designated
Stock Exchange and giving to the Member a notiatrg that the Notice or other document is
available there (a “notice of availability”). Theotice of availability may be given to the
Member by any of the means set out aboteerthanby postingit on awebsiteln the case of
joint holders of a share all Notices shall be giterthat one of the joint holders whose name
stands first in the Register and notice so giveall dbe deemed a sufficient service on or
delivery to all the joint holders.
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161. Any Notice or other document:

(a) if served or delivered by post, shall whererappate be sent by airmail and shall
be deemed to have been served or delivered orathtoliowing that on which the
envelope containing the same, properly prepaidaailessed, is put into the post;
in proving such service or delivery it shall befmignt to prove that the envelope
or wrapper containing the notice or document wap@nry addressed and put into
the post and a certificate in writing signed by 8exretary or other officer of the
Company or other person appointed by the Board ttleatenvelope or wrapper
containing the notice or other document was soes$ed and put into the post
shall be conclusive evidence thereof;

(b) if sentby electroniccommunicationshallbe deemedo be givenon the dayon
which it is transmittedfrom the serverof the Companyor its agent. ANotice
placed on the Company’s website or the website of the Designated Stock
Exchanges deemedgiven by the Companyto a Memberon the day following
thatonwhich anoticeof availability is deemedservedonthe Member;

(c) if served or delivered in any other manner eomilated by these Bye-laws, shall
be deemed to have been served or delivered atirtieeaf personal service or
delivery or, as the case may be, at the time ofelevant despatch, transmission
or publication; and in proving such service or w&ly a certificate in writing
signed by the Secretary or other officer of the @any or other person appointed
by the Board as to the fact and time of such servdelivery, despatch,
transmission or publication shall be conclusivalewce thereof.

(d) if served by advertisements in newspapers aor@ance with this Bye-law, shall
be deemed to have been served on the day on wcladvertisement is first
published; and

(e) may be given to a Member either in the Endbstguage or the Chinese language,
subject to due compliance with all applicable Stgurules and regulations.

162. (1) Any Notice or other document deliveredsent by post to or left at the registered
address of any Member or served by any means pgedhyy and in pursuance of these Bye-
laws shall, notwithstanding that such Member isitdead or bankrupt or that any other event
has occurred, and whether or not the Company hiésenaf the death or bankruptcy or other
event, be deemed to have been duly served or dativa respect of any share registered in
the name of such Member as sole or joint holdeessmhis name shall, at the time of the
service or delivery of the notice or document, hheen removed from the Register as the
holder of the share, and such service or delivea}l $or all purposes be deemed a sufficient
service or delivery of such Notice or document bmparsons interested (whether jointly with
or as claiming through or under him) in the share.

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

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

SIGNATURES

163. For the purposes of these Bye-laws, a cabldel@x or facsimile or electronic
transmission message purporting to come from aenadl shares or, as the case may be, a
Director or alternate Director, or, in the caseaaforporation which is a holder of shares from
a director or the secretary thereof or a duly amieoi attorney or duly authorised
representative thereof for it and on its behalglisim the absence of express evidence to the
contrary available to the person relying thereonthat relevant time be deemed to be a
document or instrument in writing signed by sucldbo or Director or alternate Director in
the terms in which it is received.

WINDING UP

164. (1) The Board shall have power in the nameamnbehalf of the Company to present
a petition to the court for the Company to be woupd

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

165. If the Company shall be wound up (whetherlitiigdation 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 in specieiond khe whole or any part of the assets of
the Company and whether or not the assets shaflistoof properties of one kind or shall
consist of properties to be divided as aforesaidiftérent kinds, and may for such purpose set
such value as he deems fair upon any one or mass @r classes of property and may
determine how such division shall be carried oubetsveen the Members or different classes
of Members. The liquidator may, with the like auihg vest any part of the assets in trustees
upon such trusts for the benefit of the Memberthadiquidator with the like authority shall
think fit, and the liquidation of the Company mag tlosed and the Company dissolved, but
so that no contributory shall be compelled to atesy shares or other property in respect of
which there is a liability.

INDEMNITY

166. (I) The Directors, Secretary and other ofcand every Auditor for the time being of
the Company and the liquidator or trustees (if &oyXhe time being acting in relation to any
of the affairs of the Company and everyone of thandl, everyone of their heirs, executors and
administrators, shall be indemnified and securethless out of the assets and profits of the
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Company from and against all actions, costs, clsangsses, damages and expenses which
they or any of them, their or any of their heirse@utors or administrators, shall or may incur
or sustain by or by reason of any act done, coadurr or omitted in or about the execution of
their duty, or supposed duty, in their respectiffeces or trusts; and none of them shall be
answerable for the acts, receipts, neglects oruttefaf the other or others of them or for
joining in any receipts for the sake of conformity, for any bankers or other persons with
whom any moneys or effects belonging to the Comdrall or may be lodged or deposited
for safe custody, or for insufficiency or deficignaf any security upon which any moneys of
or belonging to the Company shall be placed outoonnvested, or for any other loss,
misfortune or damage which may happen in the exacuf their respective offices or trusts,
or in relation thereto; PROVIDED THAT this indemyishall not extend to any matter in
respect of any fraud or dishonesty which may atta@my of said persons.

(2) Each Member agrees to waive any claim or rajldction he might have, whether
individually or by or in the right of the Comparggainst any Director on account of any
action taken by such Director, or the failure otlsuDirector to take any action in the
performance of his duties with or for the CompaPROVIDED THAT such waiver shall not
extend to any matter in respect of any fraud dnahgsty which may attach to such Director.

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

167. No Bye-law shall be rescinded, altered or atedrand no new Bye-law shall be made
until the same has been approved by a resolutigheoDirectors and confirmed by a special
resolution of the Members. A special resolutionlidbe required to alter the provisions of the
memorandum of association or to change the nartteedompany.

INFORMATION

168. No Member shall be entitled to require discg\ad or any information in respect of any
detail of the Company’s trading or any matter whgbr may be in the nature of a trade secret
or secret process which may relate to the condutiedbusiness of the Company and which in
the opinion of the Directors it will be inexpedieint the interests of the members of the
Company to communicate to the public.



