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FORM NO. 3a

BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

| hereby certify that GOLDEN RESOURCES INTERNATIONA.IMITED having by resolution and with
the approval of the Registrar of Companies chaiitgetime, is now registered under the name of GOLLDE

RESOURCES DEVELOPMENT INTERNATIONAL LIMITED.

Given under my hand the 20th day of December, 1990.

Seal of
the Registrar

of Companies
Bermuda

(Sd.) Pamela L. Adams
for Registrar of Companies



FORM NO. 6

BERMUDA

CERTIFICATE OF INCORPORATION

| hereby in accordance with the provisions of secti4 of the Companies Act, 1981, issue this Geatié of
Incorporation and do certify that on the 14th d&dyogust 1990 GOLDEN RESOURCES INTERNATIONAL
LIMITED was registered by me in the Register mamgd by me under the provisions of the said seciioth

that the status of the said company is that ofearged company.

Given under my hand this 14th day of August 1990.

Seal of
the Registrar

of Companies
Bermuda

(Sd.) Pamela L. Adams
for Registrar of Companies



FORM NO. 2

THE COMPANIESACT 1981

MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES

(Section 7(1) and (2))
MEMORANDUM OF ASSOCIATION
OF

GOLDEN RESOURCESDEVELOPMENT
INTERNATIONAL LIMITED

(hereinafter referred to as "the Company™)

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

2.  We, the undersigned, namely,

BERMUDIAN NUMBER
STATUS OF SHARES
NAME ADDRESS (Yes/No) NATIONALITY SUBSCRIBED
Sir Bayard Dill Clarendon House Yes British One
Church Street
Hamilton, Bermuda
Nicholas B Dill Jr - As above Yes British One
John CR Collis  As above Yes British One

do hereby respectively agree to take such numbshares of the Company as may be allotted to pecésely
by the provisional directors of the Company, nateeding the number of shares for which we have otispé/
subscribed, and to satisfy such calls as may besrbgcdhe directors, provisional directors or proemstof the
Company in respect of the shares allotted to ysectvely.

* By resolution and with the approval of the Registof Companies, the Company changed its name frodLIEN
RESOURCES INTERNATIONAL LIMITED" to "GOLDEN RESOURCES DEVBDPMENT INTERNATIONAL
LIMITED" on 20th December, 1990.



3. The Company is to be an exempted Company as ddfindte Companies Act 1981.
4. The Company has power to hold land situated in Bdemmwot exceeding in all, including the following
parcels:—
N/A

5. The Company does not propose to carry on busind8srimuda.

6.* The authorised share capital of the Company is HIR¥I00.00 divided into shares of HK$1.00 each. The

minimum subscribed share capital of the Compahi{ki$100,000.00.

7. The objects for which the Company is formed amiiporated are:

See attached schedule

* Notes:-

1. By ordinary resolutions passed on 5th Janua@911leach of the existing 100,000 issued sharé$k&1.00 each was
sub-divided into 10 shares of HK$0.10 each and atthorised share capital was increased from HK$0D0to
HK$50,000,000 by the creation of an additional 899,000 shares of HK$0.10 each.

2. By an ordinary resolution passed on 25th Septeni992, the authorised share capital of the Compaas increased
from HK$50,000,000 to HK$70,000,000 by the creattban additional 200,000,000 shares of HK$0.1heac

3. By an ordinary resolution passed on 28th Sepeeni®98, the authorised share capital of the Compaas increased
from HK$70,000,000 to HK$100,000,000 by the creatdban additional 300,000,000 shares of HK$0.hea

4. By an ordinary resolution passed on 21st Sepen#®00, the authorised share capital of the Commaas increased
from HK$100,000,000 to HK$200,000,000 by the crmatof an additional 1,000,000,000 shares of HK$G&6h
ranking pari passu in all respects with the exgstrdinary shares in the capital of the Company.

5. By an ordinary resolution passed on 29th Aug@®7, the authorised share capital of the Comparsyincreased from

HK$200,000,000.00 divided into 2,000,000,000 ordinshares of HK$0.10 each to HK$300,000,000.00deiti into
3,000,000,000 ordinary shares of HK$0.10 each byctkation of additional 1,000,000,000 ordinaryrebaf HK$0.10
each ranking pari passu in all respects with thigtieg ordinary shares in the capital of the Conypan
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THE COMPANIESACT 1981

MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES

(Section 7(1) and (2))

GOLDEN RESOURCESDEVELOPMENT
INTERNATIONAL LIMITED

Schedule to Form 2
Objects/Powers of the Company

7) Objects of the Company

1.

to act and to perform all the functions of a hofditcompany in all its branches and to co-ordinate th
policy and administration of any subsidiary compamycompanies or of any group of companies of
which the Company of any subsidiary company is a begror which are in any manner controlled by the
Company;

to act as an investment company and for that perposicquire and hold for investment shares, stock,
debentures, debenture stock, bonds, obligationseaudtities issued or guaranteed by any compaby or
any government, sovereign ruler, commissioners|ipbiody or authority, supreme, municipal, local or
otherwise, by original subscription, tender, purehaxchange, underwriting, participation in syndisat

or in any other manner and whether or not fully pgid and to make payments thereon as called up or i
advance of calls or otherwise and to subscribetfersame, whether conditionally or absolutely, and to
hold the same with a view to investment, but withgbever to vary any investments, and to exercise and
enforce all rights and powers conferred by or inctde the ownership thereof, and to invest and deal
with the moneys of the Company not immediately resfiupon such securities and in such manner as
may be from time to time determined;

as set out in paragraphs (b) to (n) and (p) tm@usive of the Second Schedule to the Act;

to enter into any guarantee, contract of indemaitguretyship and to assure, support or secure avith
without consideration or benefit the performanceanf obligations of any person or persons and to
guarantee the fidelity of individuals filling or ait to fill situations of trust or confidence:

PROVIDED that this shall not be construed as authayishe Company to carry on the business of
banking as defined in the Banks Act 1969 or thermss of wholesale banking or financial guarantee
business or the business of promissory note operati

8) Powersof the Company

1.

The Company shall, pursuant to Section 42 of then@mies Act 1981, have the power to issue
preference shares which are, at the option of thdehdiable to be redeemed.

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



3. The Company shall not have the power set out ingoaph 1 of the First Schedule to the Companies Act
1981.

Signed by each subscriber in the presence of stt ée# witness attesting the signature thereof:

(sd.) (sd)
(sd.) (sd)
(sd.) (sd)
( Subscribers (Witnesses

SUBSCRIBED this 30th day of July, 1990
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THE COMPANIESACT 1981
FIRST SCHEDULE

A company limited by shares may exercise all or@frtpe following powers subject to any provision loé t

law or its memorandum:

1.

2.

10.

[deleted]

to acquire or undertake the whole or any part obiness, property and liabilities of any persamying
on any business that the company is authorizedry on;

to apply for register, purchase, lease, acquirld, hse, control, licence, sell, assign or dispofspatents,
patent rights, copyrights, trade marks, formulaegnces, inventions, processes, distinctive mara a
similar rights;

to enter into partnership or into any arrangementsharing of profits, union of interests, co-opiems
joint venture, reciprocal concession or otherwisehvaiby person carrying on or engaged in or about to
carry on or engage in any business or transadtiaintihe company is authorized to carry on or engage

any business or transaction capable of being caadwso as to benefit the company;

to take or otherwise acquire and hold securitiesniyn other body corporate having objects altogetién
part similar to those of the company or carryingaoy business capable of being conducted so anefib
the company;

subject to section 96 to lend money to any emplayde any person having dealings with the company o
with whom the company proposes to have dealings anyoother body corporate any of whose shares are
held by the company;

to apply for, secure or acquire by grant, legisagnactment, assignment, transfer, purchase ervite
and to exercise, carry out and enjoy any chariegnte, power, authority, franchise, concessiaghtror
privilege, that any government or authority or &gy corporate or other public body may be empowered
to grant, and to pay for, aid in and contribute tavearrying it into effect and to assume any liiet or
obligations incidental thereto;

to establish and support or aid in the establistirard support of associations, institutions, fundgrusts

for the benefit of employees or former employeethefcompany or its predecessors, or the dependants
connections of such employees or former employaes, grant pensions and allowances, and make
payments towards insurance or for any object sindlahose set forth in this paragraph, and to silsor
guarantee money for charitable, benevolent, eduraltior religious objects or for any exhibitionfor any
public, general or useful objects;

to promote any company for the purpose of acquidnggking over any of the property and liabilitiels
the company or for any other purpose that may liethef company;

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



11.

12.

13.

14.

15.

16.
17.

18.

19.

20.

21.

22.

23.

to construct, maintain, alter, renovate and derhdisy buildings or works necessary or convenienttfor
objects;

to take land in Bermuda by way of lease or lettiggeament for a term not exceeding twenty-one years,
being land "bona fide" required for the purposethefbusiness of the company and with the condethieo
Minister granted in his discretion to take landB@rmuda by way of lease or letting agreement feinalar
period in order to provide accommodation or recoeat facilities, for its officers and employeesdamhen

no longer necessary for any of the above purpa@sgsminate or transfer the lease or letting agesgm

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

to construct, improve, maintain, work, manage, cattyor control any roads, ways, tramways, branches
sidings, bridges, reservoirs, watercourses, whafaefries, warehouses, electric works, shops, stords
other works and conveniences that may advance thegts of the company and contribute to, subsialize
otherwise assist or take part in the constructionprovement, maintenance, working, management,
carrying out or control thereof;

to raise and assist in raising money for, and gigvly of bonus, loan, promise, endorsement, guagante
otherwise, any person and guarantee the performamfidfilment of any contracts or obligations ofyan
person, and in particular guarantee the paymetteprincipal of and interest on the debt obligasiof
any such person;

to borrow or raise or secure the payment of moneyah manner as the company may think fit;

to draw, make accept, endorse, discount, executdsand bills of exchange, promissory notes, bifls o
lading, warrants and other negotiable or transferatdtruments;

when properly authorized to do so, to sell, leageh@nge or otherwise dispose of the undertakindnef t
company or any part thereof as an entirety or sulisily as an entirety for such consideration lees t
company thinks fit;

to sell, improve, manage, develop, exchange, lafisppse of, turn to account or otherwise deal with t
property of the company in the ordinary course®business;

to adopt such means of making known the productthefcompany as may seem expedient, and in
particular by advertising, by purchase and extohitf works of art or interest, by publication ofolis and
periodicals and by granting prizes and rewards asking donations;

to cause the company to be registered and recabmzany foreign jurisdiction, and designate pesson
therein according to the laws of that foreign juig§idn or to represent the company and to accepicee
for and on behalf of the company of any processudr

to allot and issue fully-paid shares of the compingayment or part payment of any property puredas
or otherwise acquired by the company or for any pestices performed for the company;

to distribute among the members of the companyghckind, specie or otherwise as may be resolwed, b
way of dividend, bonus or in any other manner carsid advisable, any property of the company, btt no
S0 as to decrease the capital of the company utilesdistribution is made for the purpose of emapthe
company to be dissolved or the distribution, afrarn this paragraph, would be otherwise lawful;



24.
25.

26.
27.

28.

29.

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens andgelsato secure payment of the purchase price, anyf
unpaid balance of the purchase price, of any gdaheoproperty of the company of whatsoever kinal s

the company, or for any money due to the compaom fpurchasers and others and to sell or otherwise
dispose of any such mortgage, hypothec, lien orgeha

to pay all costs and expenses of or incidentdiédricorporation and organization of the company;

to invest and deal with the moneys of the compartymmediately required for the objects of the compa
in such manner as may be determined;

to do any of the things authorized by this subsectind all things authorized by its memorandum as
principals, agents, contractors, trustees or otlservénd either alone or in conjunction with others;

to do all such other things as are incidental eidewmive to the attainment of the objects and trease of
the powers of the company.

Every company may exercise its powers beyond thedsnes of Bermuda to the extent to which the laws in
force where the powers are sought to be exercisexitper
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THE COMPANIESACT 1981
SECOND SCHEDULE

A company may be reference include in its memorandaoynof the following objects that is to say theibass

of —

(@)
(b)
(©
(d)
(e)

(f)

(9)

(h)

@)
0}
(k)
0
(m)
(n)
(0)
)

(@

(n
(s)

(t)

[deleted]

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 metalsnenals, fossil fuels and precious stones of all
kinds and their preparation for sale or use;

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

scientific research including the improvement, disry and development of processes, inventions,
patents and designs and the construction, maintenand operation of laboratories and research
centres;

land, sea and air undertakings including the lahih and air carriage of passengers, mails andgyood
of all kinds;

ships and aircraft owners, managers, operatorstsdauilders and repairers;
acquiring, owning, selling, chartering, repairingdealing in ships and aircraft;
travel agents, freight contractors and forwardingres;

dock owners, wharfingers, warehousemen;

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

all forms of engineering;

[deleted]

farmers, livestock breeders and keepers, gradatshers, tanners and processors of and dealalts in
kinds of live and dead stock, wool, hides, tallovgigy vegetables and other produce;

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

buying, selling, hiring, letting and dealing in emyances of any sort;

employing, providing, hiring out and acting as dgéor artists, actors, entertainers of all sorts,
authors, composers, producers, engineers and expespecialists of any kind; and

to acquire by purchase or otherwise hold, sell,alispof and deal in real property situated outside
Bermuda and in personal property of all kinds wheeger situated.
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NEW BYE-LAWS
(As adopted by Special Resolution passed on 5tiaign1991)

OF

GOLDEN RESOURCESDEVELOPMENT
INTERNATIONAL LIMITED

PRELIMINARY

1. The marginal notes to these Bye-Laws shall notdered to be part of these Bye-Laws and
shall not affect their interpretation and in theéempretation of these Bye-Laws, unless there be
something in the subject or context inconsisteetevith: -

"Bermuda" shall mean the Islands of Bermuda.

"clearing house" a clearing house recognised byldlvs of the jurisdiction in which the
shares of the Company are listed or quoted on &k ssechange in such jurisdiction.

"the Company" or "this Company" shall mean Gol&&sources Development International
Limited (formerly known as Golden Resources Inational Limited) incorporated in
Bermuda on the 14th day of August, 1990.

"the Companies Act" shall mean the Companies A&llas may from time to time be
amended.

"Statutes" shall mean the Companies Act and evtirgr act (as amended from time to time)
for the time being in force of the Legislature bétlslands of Bermuda applying to or
affecting the Company, the Memorandum of Assoaia¢ind/or these presents.

"these Bye-Laws" or "these presents” shall measdlBye-Laws in their present form and
all supplementary, amended or substituted Bye-Lfawthe time being in force.

"capital" shall mean the share capital from timéine of the Company.
"share" shall mean share in the capital of the Eamy.

"shareholder" or "member" shall mean the dulyseged holder from time to time of the
shares in the capital of the Company.

"paid up" shall mean paid up or credited as paid u

"the Principal Register" shall mean the registanembers of the Company maintained in
Bermuda.

"the register" shall mean the Principal Registat any branch register to be kept pursuant
to the provisions of the Companies Act.

"Registered Office" shall mean the registeredceffif the Company for the time being.



"Head Office" shall mean such office of the Compas the Directors may from time to time
determine to be the principal office of the Company

"Transfer Office" shall mean the place where thadpal Register is situate for the time being.

"Registration Office" shall mean in respect of atgss of share capital, such place or places in
the Relevant Territory or elsewhere where the Dinacfrom time to time determine to
keep a branch register of shareholders in resgetttad class of share capital and where
(except in cases where the Directors otherwiseeddransfers of other documents of title
for such class of share capital are to be lodgedefgistration and are to be registered.

"Relevant Territory" shall mean Hong Kong or suther territory as the Directors may from
time to time decide if the issued ordinary shangtehof the Company is listed on a stock
exchange in such territory.

The expressions "debenture" and "debenture hote! respectively include "debenture stock"
and "debenture stockholder".

The expressions "holding company" and "subsidiaghgll have the meanings ascribed to them
by the Companies Act.

"the Board" shall mean the Directors from timetitoe of the Company or (as the context may
require) the majority of Directors present votatga meeting of the Directors.

"associate" shall have the meaning attributedt tim ithe rules of the stock exchange of the
Relevant Territory.

"Secretary" shall mean the person or corporatoritfe time being performing the duties of that
office.

"Auditors" shall mean the persons for the timenggierforming the duties of that office.
"the Chairman" shall mean the Chairman presidtrang meeting of members or of the Board.
"call" shall include any instalment of a call.

"Seal" shall mean any one or more common seais fime to time of the Company for use in
Bermuda or in any place outside Bermuda.

"Securities Seal" shall mean a seal for use falirsg certificates for shares or other securities
issued by the Company which is a facsimile of $leal of the Company with the addition
on its face the words "Securities Seal".

"dividend" shall include scrip dividends, distrtlmns in specie or in kind, capital distributions
and capitalisation issues, if not consistent wlith subject or context.

"HK$" shall mean Hong Kong dollars or other lawtuirrency of Hong Kong.

"Hong Kong" the Hong Kong Special Administratived®n of the People's Republic of China.
"appointed newspaper" shall have the meaning fasedein the Companies Act.

"Newspaper", in relation to any newspaper ciréntpin the Relevant Territory, shall mean a

newspaper published daily and circulating gengialthe Relevant Territory and specified
for this purpose by the stock exchange in the \ReleTerritory.



"month" shall mean a calendar month.

"writing" or "printing" shall include writing, priting, lithography, photography, typewriting
and every other mode of representing words or éigim a legible and non-transitory form
including in the form of electronic display, proeid that both the mode of service of the
relevant document or notice and the member's ele¢tihere applicable) comply with all
applicable Statutes, rules and regulations.

words denoting the singular shall include the plaad word denoting the plural shall
include the singular.

words importing any gender shall include every gend
words importing person shall include partnersHiips)s, companies and corporations.

Subject as aforesaid, any words or expressionsetkfin the Companies Act (except any
statutory modification thereof not in force wherdh Bye-Laws become binding on the
Company) shall, if not inconsistent with the subjemd/or context, bear the same
meaning in these Bye-Laws, save that "company'l siftedre the context permits include
any company incorporated in Bermuda or elsewhere.

References to any statute or statutory provisi@il §ie construed as relating to any statutory
modification or reenactment thereof for the timagen force.

A resolution shall be a Special Resolution whelmais been passed by a majority of not less
than three-fourths of the votes cast by such Memtes being entitled so to do, vote in
person or, in the cases of such members as areratigns, by their respective duly
authorised representatives or, where proxies dowedl, by proxy at a general meeting
of which not less than 21 days' notice, specify(mgthout prejudice to the power
contained in these presents to amend the samé)tdmgion to propose the resolution as
a special resolution, has been duly given. Provitiad if it is so agreed by a majority in
number of the members having a right to attend\and at any such meeting, being a
majority together holding not less than 95 per cenhominal value of the shares giving

that right, a resolution may be proposed and paaset Special Resolution at a meeting
of which less than 21 days' notice has been given.

A resolution shall be an Ordinary Resolution whieimeis been passed by a simple majority of
such members as, being entitled so to do, voteeisgm or, in the case of any member
being a corporation, by its duly authorised repnéséve or, where proxies are allowed,
by proxy or at a general meeting held in accordaritie these presents and of which not
less than 14 days' notice has been duly given.

A Special Resolution shall be effective for anygmse for which an Ordinary Resolution is
expressed to be required under any provision aktlBye-Laws or the Statutes.

References to a document being executed incluéeeretes to it being executed under hand
or under seal or by electronic signature or by atimer method and references to a notice
or document include a notice or document recordestared in any digital, electronic,
electrical, magnetic or other retrievable form cgdium and information in visible form
whether having physical substance or not.

2. Without prejudice to any other requirements of $ltetutes, a Special Resolution shall b&he purpose
required to alter the objects and powers containetie Memorandum of Association, to for which

S I
approve any amendment of these presents or to elthagqname of the Company. R‘;ﬁg‘,ﬁmn is

required
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SHARES AND MODIFICATION OF RIGHTS

3. Without prejudice to any special rights or restoies for the time being attaching to any
shares or any class of shares, any share mayusispon such terms and conditions and with
such preferred, deferred or other special rightssuch restrictions, whether in regard to
dividend, voting, return of capital or otherwises the Company may from time to time by
Ordinary Resolution determine (or, in the absernfcany such determination or so far as the
same may not make specific provision, as the Boaag determine) and any preference share
may, subject to the Companies Act and with the ti@amof a Special Resolution, be issued on
the terms that it is liable to be redeemed uporhdppening of a specified event or upon a given
date and either at the option of the Company oioifauthorised by the Memorandum of
Association of the Company, at the option of thédbén Where the Company purchases for
redemption a redeemable share, purchases not hemeh the market or by tender shall be
limited to a maximum price as may from time to tibedetermined by the Company in general
meeting, either generally or with regard to spegqifirchases. If purchases are by tender, tenders
shall be available to all members alike.

4. The Board may issue warrants to subscribe for dagscof shares or securities of the
Company on such terms as it may from time to tiregenine. Where warrants are issued to
bearer, no new warrant shall be issued to replaegetbat has been lost unless the Board is
satisfied beyond reasonable doubt that the origmaml been destroyed and the Company has
received an indemnity in such form as the Boardl shik fit with regard to the issue of any
such new warrant.

5. (A) For the purposes of Section 47 of the Compawies if at any time the capital is
divided into different classes of shares, all oy af the special rights attached to any class
(unless otherwise provided for by the terms ofésetithe shares of that class) may, subject to
the provisions of the Companies Act, be variedlwogated either with the consent in writing of
the holders of not less than three-fourths in namimlue of the issued shares of that class or
with the sanction of a Special Resolution passea sgparate general meeting of the holders of
the shares of that class. To every such separaterglemeeting the provisions of these
Bye-Laws relating to general meetings shall mutatigandis apply, but so that the necessary
quorum shall be not less than two persons holdimggresenting by proxy one-third in nominal
value of the issued shares of that class, andatatholder of shares of the class present in
person or by proxy may demand a poll.

(B) The provisions of this Bye-Law shall applyttee variation or abrogation of the special
rights attached to some only of the shares of dagscas if each group of shares of the class
differently treated formed a separate class thHasighereof are to be varied.

(C) The special rights conferred upon the holaddrany 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 altered by the creatigssoe of further shares ranking pari passu
therewith.

SHARES AND INCREASE OF CAPITAL

6. (A) The authorised share capital of the Companyhatdate on which these Bye-Laws
come into effect is HK$50,000,000, divided into 31,000 shares of HK$0.10 each.

(B) Subiject to the Statutes, the power containetiénMemorandum of Association for the
Company to purchase or otherwise acquire its shslial be exercisable by the Board upon
such terms and subject to such conditions as thiek fit.

(C) Subject to the Statutes, the Company may fijjiamcial assistance on such terms as the
Board thinks fit to its bona fide employees in artieat they may buy shares in the Company,
and such terms may include a provision stating, theen an employee ceases to be employed
by the Company, shares bought with such financsasistance shall or may be sold to the
Company on such terms as the Board thinks fit.



7. The Company in general meeting may from time teetimhether or not all the shares fopPower to
the time being authorised shall have been issuddaether or not all the shares for the tinf(:@;r?iglse
being issued shall have been fully paid up, by @xdi Resolution increase its share capital bypl
the creation of new shares, such new capital tof lsch amount and to be divided into shares
of such class or classes and of such amounts ig IHong Dollars or United States Dollars or

such other currency as the members may think éiteemthe resolution shall prescribe.

8. Any new shares shall be issued upon such termsamditions and with such rights andn what
privileges annexed thereto as the general meetisglving upon the creation thereof shaﬂgnwd'st;]o‘;zs
direct, and if no direction be given, subject t@ tprovisions of the Statutes and of thesg,y pe
Bye-Laws, as the Board shall determine; and iniqdar such shares may be issued withigued
preferential or qualified right to dividends andtie distribution of assets of the Company and

with a special or without any right of voting.

9. The Company may by Ordinary Resolution, beforeisbae of any new shares, determin&hen to be
that the same, or any of them, shall be offereth@nfirst instance, and either at par or at‘igiesrtiend 0
premium, to all the existing holders of any clakshares in proportion as nearly as may be mbgrs
the number of shares of such class held by thepectisely, or make any other provisions as

to the issue and allotment of such shares, buefault of any such determination or so far as

the same shall not extend, such shares may bewd#aks if they formed part of the capital of

the Company existing prior to the issue of the same

10. Except so far as otherwise provided by the condlitiof issue or by these Bye-Laws, anlew shares
capital raised by the creation of new shares diwmlireated as if it formed part of the origin%ﬁ Iﬁrem part
capital of the Company and such shares shall bpauto the provisions contained in thesgﬂginm
Bye-Laws with reference to the payment of calls artalments, transfer and transmissioRapital
forfeiture, lien, cancellation, surrender, votinglaotherwise.

11. Subject to any direction that may be given by them@any in a general meeting alfhares at the
unissued shares shall be at the disposal of thedBared it may offer, allot (with or Without?'zpé’z:'rgf
conferring a right of renunciation), grant optiomger or otherwise dispose of them to suc
persons, at such times, for such considerationg@nerally on such terms as it in its absolute
discretion thinks fit, but so that no shares shallissued at a discount. The Directors shall, as
regards any offer or allotment of shares, complthwhe provisions of the Companies Act, if

and so far as such provisions may be applicabletiieNeither the Company nor the Board

shall be obliged, when making or granting any allent of, offer of, option over or disposal of
shares, to make, or make available, any such afeipn or shares to shareholders or others

with registered addresses in any particular tewritr territories being a territory or territories

where, in the absence of a registration statemertlter special formalities, this would or

might, in the opinion of the Board, be unlawful ioxpracticable. Shareholders affected as a

result of the foregoing sentence shall not be, erdeemed to be, a separate class of
shareholders for any purpose whatsoever.

12. The Company may at any time pay a commission to @engon for subscribing orCompany
agreeing to subscribe (whether absolutely or canditly) for any shares in the Company og‘oeg’rﬁ%on
procuring or agreeing to procure subscriptions givbieabsolute or conditional) for any shares

in the Company, but so that the conditions and irements of the Companies Act shall be
observed and complied with, and in each case thenission shall not exceed ten per cent. of

the price at which the shares are issued.

13. Except as otherwise expressly provided by theselByes or as required by law or ag-ompany
ordered by a court of competent jurisdiction, nespa shall be recognised by the Company ;&e%tégnise
holding any share upon any trust and, except agsdal, the Company shall not be bound By,sts in

or be compelled in any way to recognise (even whaving notice thereof) any equitablegespect of

contingent, future or partial interest in any shareny interest in any fractional part of a sharbares
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or any other right or claim to or in respect of @mares except an absolute right to the entirety
thereof of the registered holder.

REGISTER OF MEMBERS AND SHARE CERTIFICATES

14. (A) The Board shall cause to be kept a registehefmembers and there shall be entered
therein the particulars required under the ComzaAi.

(B) Subject to the provisions of the Companies Adfhe Board considers it necessary or
appropriate, the Company may establish and maiatédeal or branch register at such location
outside Bermuda as the Board thinks fit and, wtiikeissued share capital of the Company is,
with the consent of the Board, listed on any stex&hange in Hong Kong, the Company shall
keep a branch register in Hong Kong.

15. Every person whose name is entered as a memblee iregister shall be entitled without
payment to receive within two months after allottne@nlodgment of a transfer (or within such
other period as the conditions of issue shall me)ione certificate for all his shares, or, if he
shall so request, in a case where the allotmetraosfer is of a number of shares in excess of
the number for the time being forming a stock exgeaboard lot for the purposes of the stock
exchange on which the shares are listed, upon patyinethe case of a transfer, of such fee for
every certificate after the first as the Board nfrayn time to time require provided that such
fee shall not exceed the maximum fee from timene tprescribed by any applicable laws or
regulations, including laws or regulations of amyigdictions or stock exchanges where any
share capital of the Company is listed, or in thsemce of a maximum fee being set by
applicable laws or regulations, such sum as thedosy from time to time determine to be
reasonable, such number of certificates for sheregock exchange board lots or multiples
thereof as he shall request and one for the bal@heay) of the shares in question, provided
that in respect of a share or shares held joinglyséveral persons the Company shall not be
bound to issue a certificate or certificates tohesisch person, and the issue and delivery of a
certificate or certificates to one of several jdimiders shall be sufficient delivery to all such
holders.

16. Every certificate for shares, warrants or debestwe representing any other form of
securities of the Company shall be issued underStsal of the Company, which for this
purpose may be a Securities Seal.

17. Every share certificate hereafter issued shall ifpélse number and class of shares in
respect of which it is issued and the amount pgaadeton and may otherwise be in such form as
the Board may from time to time prescribe. A shagdificate shall relate to only one class of
shares.

18. (A) The Company shall not be bound to register ntbaa four persons as joint holders of
any share.

(B) If any share shall stand in the names of twmore persons, the person first named in
the register shall be deemed the sole holder theaecegards service of notices and, subject to
the provisions of these Bye-Laws, all or any otimaitters connected with the Company, except
the transfer of the share.

19. If a share certificate is defaced, lost or destipyemay be replaced on payment of such
fee, as the Board may from time to time requirevigled that such fee shall not exceed the
maximum fee from time to time prescribed by anyligpple laws or regulations, including

laws or regulations of any jurisdictions or stockcleanges where any share capital of the
Company is listed, or in the absence of a maximem lbeing set by applicable laws or
regulations, such sum as the Board may from timinte determine to be reasonable and on
such terms and conditions, if any, as to publicatib notices, evidence and indemnity as the



Board thinks fit and in the case of wearing outdefacement, after delivery up of the old
certificate. In the case of destruction or losg, prerson to whom such replacement certificate is
given shall also bear and pay to the Company argemonal costs and the reasonable
out-of-pocket expenses incidental to the investigaby the Company of the evidence of such
destruction or loss and of such indemnity.

LIEN

20. The Company shall have a first and paramount lreeery share (not being a fully paid ugompany’s
share) for all moneys, whether presently payablenair called or payable at a fixed time inen
respect of such share; and the Company shall alge & first and paramount lien and charge on
all shares (other than fully paid up shares) staqdégistered in the name of a member, whether
singly or jointly with any other person or persofus,all the debts and liabilities of such members
or his estate to the Company and whether the shaiehave been incurred before or after notice
to the Company of any equitable or other interdsarty person other than such member, and
whether the period for the payment or dischargéhefsame shall have actually arrived or not,
and notwithstanding that the same are joint debigbilities of such member or his estate and
any other person, whether a member of the Compampb The Company's lien (if any) on a
share shall extend to all dividends and bonuselsudetin respect thereof. The Board may at any
time either generally or in any particular casewrany lien that has arisen, or declare any share
to be exempt wholly or partially from the provis®aof this Bye-Law.

21. The Company may sell, in such manner as the Bdanitg fit, any shares on which theSale of
Company has a lien, but no sale shall be made siatase sum in respect of which the lien exisg‘;‘.ree; o
is presently payable or the liability or engagemamespect of which such lien exists is liable tq;enJ

be presently fulfilled or discharged, nor until tegpiration of fourteen days after a notice in
writing, stating and demanding payment of the suesgntly payable or specifying the liability or
engagement and demanding fulfilment or dischargeetsf and giving notice of intention to sell

in default, shall have been given to the registdrelder for the time being of the shares or the

person entitled by reason of such holder's deaittkroiptcy or winding-up to the shares.

22. The net proceeds of such sale after the paymetfieotosts of such sale shall be applied ifipplication
or towards payment or satisfaction of the debtiaiility or engagement in respect whereof th{é; Eﬁiﬁﬂi
lien exists, so far as the same is presently payalnid any residue shall (subject to a like lian fo

debts or liability not presently payable as exigtedn the shares prior to the sale) be paid to the
person entitled to the shares at the time of the &&r giving effect to any such sale, the Board

may authorise some person to transfer the shaléscsthe purchaser thereof and may enter the
purchaser's name in the register as holder oftiaees, and the purchaser shall not be bound to

see to the application of the purchase money, hall kis title to the shares be affected by any

irregularity or invalidity in the proceedings infeeence to the sale.
CALLSON SHARES

23. The Board may from time to time make such call& asay think fit upon the members in Calls
respect of any moneys unpaid on the shares hellieny respectively (whether on account of thistalments
nominal value of shares or by way of premiums) aatiby the conditions of allotment thereof

made payable at fixed time. A call may be made Iplayaither in one sum or by instalments.

24. Fourteen days' notice at least of any call shalgiven specifying the time and place ofNotice of
payment and to whom such call shall be paid. Call

25. A copy of the notice referred to in Bye-Law 24 $hmd sent to members in the manner igopy of

which notices may be sent to members by the Comparerein provided. gggtcfoto be

members

26. In addition to the giving of notice in accordancéhwBye-Law 25, notice of the personNotice of
appointed to receive payment of every call andhef times and places appointed for paymegf\‘/'gr:‘ay be



Every member
liable to pay call
at appointed
time and place

When call
deemed to
have been made

Liability of
joint holders

Board may
extend time
fixed for call

Interest on
unpaid calls

Suspension
of privileges
while call
unpaid

Evidence in
action for
call

Sums payable
on allotment
deemed a

call Shares
may be issued
subject to
different
conditions as
to calls, etc.

Payment of
callsin
advance

may be given to the members by notice to be indeatdeast once in one or more Newspapers
circulating in the Relevant Territory.

27. Every member upon whom a call is made shall payatheunt of every call so made on
him to the person and at the time or times andeptaglaces as the Board shall appoint.

28. A call shall be deemed to have been made at the wiren the resolution of the Board
authorising such call was passed.

29. The joint holders of a share shall be severallyels as jointly liable for the payment of all
calls and instalments due in respect of such strao¢her moneys due in respect thereof.

30. The Board may from time to time at its discretiottead the time fixed for any call, and
may extend such time as regards all or any of tamipers, whom due to residence outside the
Relevant Territory or other cause the Board mayndeatitled to any such extension but no
member shall be entitled to any such extensionghaza matter of grace and favour.

31. If the sum payable in respect of any call or imsnt is not paid on or before the day
appointed for payment thereof, the person or perdoom whom the sum is due shall pay
interest on the same at such rate not exceedingywer cent. per annum as the Board shall fix
from the day appointed for the payment thereohtotime of the actual payment, but the Board
may waive payment of such interest wholly or intpar

32. No member shall be entitled to receive any dividendonus or to be present and vote
(save as proxy for another member) at any genegating, either personally, or (save as proxy
for another member) by proxy, or be reckoned im@rgm, or to exercise any other privilege as
a member until all calls or instalments due frommto the Company, whether alone or jointly
with any other person, together with interest axgeases (if any) shall have been paid.

33. On the trial or hearing of any action or other medtings 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 holdershefshares in respect of which such debt accrued;
that the resolution of the Board making the callidy recorded in the minute book of the
Board; and that notice of such call was duly giterihe member sued, in pursuance of these
Bye-Laws; and it shall not be necessary to proeeagmpointment of the Board who made such
call, nor any other matters whatsoever, but thefoobthe matters aforesaid shall be conclusive
evidence of the debt.

34. Any sum which by the terms of allotment of a sharenade payable upon allotment or at

any fixed date, whether on account of the nomiadlie of the share and/or by way of premium,
shall for all purposes of these Bye-Laws be deetndzt a call duly made, notified, and payable
on the date fixed for payment, and in case of nayment all the relevant provisions of these
Bye-Laws as to payment of interest and expensegitire and the like, shall apply as if such

sums had become payable by virtue of a call duldemand notified. The Board may on the

issue of shares differentiate between the allottedwlders as to the amount of calls to be paid
and the time of payment.

35. The Board may, if it thinks fit, receive from anyember willing to advance the same, and
either in money or money's worth, all or any pafttlee money uncalled and unpaid or
instalments payable upon any shares held by hid, won all or any of the moneys so
advanced the Company may pay interest at suchifabey) not exceeding twenty per cent. per
annum as the Board may decide but a payment inngdvaf a call shall not entitle the member
to receive any dividend or to exercise any othghits or privileges as a member in respect of the
share or the due portion of the shares upon whigiment has been advanced by such member
before it is called up. The Board may at any timgay the amount so advanced upon giving to
such member not less than one month's notice itngrof their intention in that behalf, unless



before the expiration of such notice the amouradmnced shall have been called up on the shares
in respect of which it was advanced.

TRANSFER OF SHARES

36. Subject to the Companies Act, all transfers of ehanay be effected by transfer in writing ifrorm of
the usual or common form or in such other formresBoard may accept and may be under haf@f's’e"
only.

37. The instrument of transfer of any share shall becated by or on behalf of the transferor arfekecution of
the transferee provided that the Board may dispeiitbethe execution of the instrument of transfdfansfer

by the transferee in any case in which it thinksifi its absolute discretion, to do so. The Board

may resolve, either generally or in any particidase, upon request by either the transferor or
transferee, to accept machine an imprinted sigaeatan the instrument of transfer. The transferor

shall be deemed to remain the holder of the shatiethe name of the transferee is entered in the
register in respect thereof. Nothing in these Bgev& shall preclude the Board from recognising a
renunciation of the allotment or provisional allemnt of any share by the allottee in favour of some

other person.

38. (A) The Board may, in its absolute discretion, my me and from time to time transfer anyhares
share upon the Principal Register to any branclstergor any share on any branch register to tﬁ}?f‘i‘igzd on
Principal Register or any other branch register. Register,
branch

(B) Unless the Board otherwise agrees (which agee¢ may be on such terms and subject ggister, etc.
such conditions as the Board in its absolute diggremay from time to time stipulate, and which
agreement it shall, without giving any reason tf@tebe entitled in its absolute discretion to gore
withhold) no shares on the Principal Register shalltransferred to any branch register nor shall
shares on any branch register be transferred t@timeipal Register or any other branch register
and all transfers and other documents of titleldhallodged for registration, and registered, ia th
case of any shares on a branch register, at theargl Registration Office, and, in the case of any
shares on the Principal Register, at the Transféiced Unless the Board otherwise agrees, all
transfers and other documents of title shall beyéaddfor registration with, and registered at, the
relevant Registration Office.

(C) Notwithstanding anything contained in this Byew, the Company shall as soon as
practicable and on a regular basis record in tiecipal Register all transfers of shares effectad o
any branch register and shall at all times maintaénPrincipal Register in all respects in accocgan
with the Companies Act.

39. The Board may, in its absolute discretion, and evithassigning any reason, refuse to registegard may
a transfer of any share (not being a fully paicsbgre) to a person of whom it does not approve dAlSe ©

. . . register a
it may also refuse to register any transfer of singre (whether fully paid or not) to more than foylsfer
joint holders or any transfer of any share (nohge fully paid up share) on which the Company

has a lien.

40. The Board may also decline to recognise any insgniraf transfer unless: Rettilu"eme”ts
as to

transfer
(i) a fee of such sum, as the Board may from time rtee trequire has been paid to the

Company in respect thereof provided that suchlied sot exceed the maximum fee from
time to time prescribed by any applicable laws egutations, including laws or

regulations of any jurisdictions or stock exchangdsere any share capital of the
Company is listed, or in the absence of a maximaeenlfeing set by applicable laws or
regulations, such sum as the Board may from tintarte determine to be reasonable;

(ii) the instrument of transfer is lodged at the releWReygistration Office or, as the case may
be, the Transfer Office accompanied by the cedtBcof the shares to which it
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relates, and such other evidence as the Board esspnably require to show the right of
the transferor to make the transfer (and, if tterirment of transfer is executed by some
other person on his behalf, the authority of trespn so to do);

(i)  the instrument of transfer is in respect of onlg atass of share;
(iv) the shares concerned are free of any lien in fagbtihe Company;
(v) if applicable, the instrument of transfer is prdpstamped; and

(vi) where applicable, the permission of the Bermuda éiany Authority with respect thereto
has been obtained.

41. No transfer of any shares (not being a fully padshare) shall be made to an infant or to
a person of unsound mind or under other legal disab

42. |If the Board shall refuse to register a transfeamf share, it shall, within two months after
the date on which the transfer was lodged withGbenpany, send to each of the transferor and
the transferee notice of such refusal.

43. Upon every transfer of shares the certificate tgldhe transferor shall be given up to be
cancelled, and shall forthwith be cancelled acewigi and a new certificate shall be issued
without charge to the transferee in respect ofsthares transferred to him, and if any of the
shares included in the certificate so given upldi@tetained by the transferor a new certificate
in respect thereof shall be issued to him withcharge. The Company shall also retain the
transfer.

44. The registration of transfers may be suspendedtandegister closed, on giving notice by
advertisement in an appointed newspaper and, wapgskcable, in the Newspapers or by any
means in such manner as may be accepted by the estobange of the Relevant Territory, at
such times and for such periods as the Board may fime to time determine and either
generally or in respect of any class of shares. rEggster shall not be closed for more than
thirty days in any year.

TRANSMISSION OF SHARES

45. In the case of the death of a member, the sungvaurvivors where the deceased was a
joint holder, and the legal personal representatofethe deceased where he was a sole or only
surviving holder, shall be the only persons recsethiby the Company as having any title to his
interest in the shares; but nothing herein conthstell release the estate of a deceased holder
(whether sole or joint) from any liability in resgeof any share solely or jointly held by him.

46. Any person becoming entitled to a share in consecpi@f the death or bankruptcy or
winding-up of a member may, upon such evidenceodsst title being produced as may from
time to time be required by the Board, and subgschereinafter provided, elect either to be
registered himself as holder of the share or telsme person nominated by him registered as
the transferee thereof.

47. If the person becoming entitled to a share purstanBye-Law 46 shall elect to be
registered himself, he shall deliver or send toGlenpany a notice in writing signed by him, at
(unless the Board otherwise agrees) the Registr@itice, stating that he so elects. If he shall
elect to have his nominee registered, he shalfytdsgs election by executing a transfer of such
share to his nominee. All the limitations, restdns and provisions of these presents relating to
the right to transfer and the registration of tfars of shares shall be applicable to any such
notice or transfer as aforesaid as if the deathkigtcy or winding-up of the member had not
occurred and the notice or transfer were a trarsfecuted by such member.



48. A person becoming entitled to a share by reasaheofleath, bankruptcy or winding-up oRetention of
the holder shall be entitled to the same divideand other advantages to which he would tg%’t'i?ter’;?fs}ee:%r
entitled if he were the registered holder of thareh However, the Board may, if it thinks fityansmission of
withhold the payment of any dividend payable oreothdvantages in respect of such share untihres of a
such person shall become the registered holdeneotiare or shall have effectually transferreidceased or
such share, but, subject to the requirements oflBye 77 being met, such a person may vote bankrupt

. member
meetlngs.
FORFEITURE OF SHARES

49. If a member fails to pay any call or instalmentao€all on the day appointed for paymeritcall or
thereof, the Board may, at any time thereafter dusuch time as any part of the call dP;t(;""r’]‘;fi’gtenOt
instalment remains unpaid, without prejudice to phevisions of Bye-Law 32, serve a notice o ay be given
him requiring payment of so much of the call otah®ent as is unpaid, together with any interest

which may have accrued and which may still accruéoithe date of actual payment.

50. The notice shall name a further day (not earliantthe expiration of fourteen days from thgorm of
date of the notice) on or before which the paymequired by the notice is to be made, and ptice
shall also name the place where payment is to b#ersach place being either the Registered
Office of the Company or such other place at whialls of the Company are usually made
payable. The notice shall also state that, in thene of non-payment at or before the time
appointed, the shares in respect of which thewzadl made will be liable to be forfeited.

51. If the requirements of any such notice as aforesaé not complied with, any share irf notice not
respect of which the notice has been given mayngt tane thereafter, before the paymerﬁ‘i’t’;?‘;';g:es
required by the notice has been made, be forféiyeal resolution of the Board to that effect. Sugh,y pe
forfeiture shall include all dividends and bonudeslared in respect of the forfeited share and nefteited
actually paid before the forfeiture. The Directaray accept the surrender of any shares liable to

be forfeited hereunder and in such cases referanadbgse Bye-Laws to forfeiture shall include

surrender.

52. Any share so forfeited shall be deemed to be tbpeaty of the Company, and may be solprfeited
or otherwise disposed of on such terms and in suafner as the Board thinks fit and at any tinieigenféo
before a sale or disposition the forfeiture mayaecelled on such terms as the Board thinks fit,,onerty of

Company

53. A person whose shares have been forfeited shadlecerbe a member in respect of thirears to be
forfeited shares, but shall, notwithstanding, remible to pay to the Company all money%i't\‘ilithstandmg
which, at the date of forfeiture, were payable loy o the Company in respect of the sharegeityre
together with (if the Board shall in its discretisn require) interest thereon from the date of
forfeiture until the date of actual payment at state not exceeding twenty per cent. per annum

as the Board may prescribe, and the Board may enfibie payment thereof if it thinks fit, and

without any deduction or allowance for the valuethd shares, at the date of forfeiture, but his

liability shall cease if and when the Company skalVe received payment in full of all such

moneys in respect of the shares. For the purpdgbsdye-Law any sum which, by the terms of

issue of a share, is payable thereon at a fixed tiich is subsequent to the date of forfeiture,
whether on account of the nominal value of the eshar by way of premium, shall
notwithstanding that that time has not yet arrive®l deemed to be payable at the date of
forfeiture, and the same shall become due and payatmediately upon the forfeiture, but

interest thereon shall only be payable in respEang period between the said fixed time and the

date of actual payment.

54. A statutory declaration in writing that the declatras a Director or the Secretary of thé&vidence of
Company, and that a share in the Company has hégfodfeited or surrendered on a date staté?ri{ée{tr‘;;esfer
in the declaration, shall be conclusive evidenc¢heffacts therein stated as against all persQfi%feited
claiming to be entitled to the share. The Compaay neceive the consideration, if any, given fahare

the share on any sale or disposition thereof angl emacute a transfer of the share in favour of
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the person to whom the share is sold or disposethdfhe shall thereupon be registered as the
holder of the share, and shall not be bound tot@dbe application of the purchase money, if
any, nor shall his title to the share be affectga@iy irregularity or invalidity in the proceedings
in reference to the forfeiture, sale or disposahefshare.

55. When any share shall have been forfeited, noticthefresolution shall be given to the
member in whose name it stood immediately priorthe forfeiture, and an entry of the
forfeiture, with the date thereof, shall forthwlie made in the register, but no forfeiture shall be
in any manner invalidated by any omission or ndgtecgive such notice or make any such
entry.

56. Notwithstanding any such forfeiture as aforesaiel Board may at any time, before any

shares so forfeited shall have been sold, re-atatt otherwise disposed of, cancel the forfeiture
on such terms as the Board thinks fit or permit shares so forfeited to be bought back or
redeemed upon the terms of payment of all callsiatgdest due upon and expenses incurred in
respect of the shares, and upon such further téfiasy) as it thinks fit.

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

58. (A) The provisions of these Bye-Laws as to forfegtushall apply in the case of
non-payment of any sum which, by terms of issua ehare, becomes payable at a fixed time,
whether on account of the nominal value of the slwarby way of premium, as if the same had
been payable by virtue of a call duly made andfiedti

(B) In the event of a forfeiture of shares the memshall be bound to deliver and shall
forthwith deliver to the Company the certificate aartificates held by him for the shares so
forfeited and in any event the certificates repnéag shares so forfeited shall be void and of no
further effect.

ALTERATION OF CAPITAL
59. (A) The Company may from time to time by OrdinargsRlution:—

(i) consolidate or divide all or any of its share calpihto shares of larger or smaller
amount than its existing shares; on any consotidadf fully paid shares into shares of
larger amount, the Board may settle any difficulthich may arise as it thinks
expedient and in particular (but without prejudioethe generality of the foregoing)
may as between the holders of shares to be coasadicdetermine which particular
shares are to be consolidated into each consdliddtare, and if it shall happen that
any person shall become entitled to fractions ebasolidated share or shares, such
fractions may be sold by some person appointedh@Bbard for that purpose and the
person so appointed may transfer the shares sot@dle purchaser thereof and the
validity of such transfer shall not be questionadd so that the net proceeds of such
sale (after deduction of the expenses of such s#g)either be distributed among the
persons who would otherwise be entitled to a foactr fractions of a consolidated
share or shares rateably in accordance with thghits and interests or may be paid to
the Company for the Company's benefit;

(i) divide its shares into several classes and atfaeteto respectively any preferential,

deferred, qualified or special rights, privilegesonditions;

(iif) sub-divide its shares or any of them into sharesnadller amount than is fixed by the

Memorandum of Association, subject neverthelegbéarovisions of the Companies

Act, and so that the resolution whereby any shasub-divided may determine that,

as between the holders of the shares resulting frach sub-division, one or more of

the shares may have any such preferred or otheraspights over, or may have such



deferred rights or be subject to any such restnistias compared with the others as the
Company has power to attach to unissued or neveshar

(iv) cancel any shares which at the date of the pasditite resolution have not been taken
or agreed to be taken by any person, and dimihislamount of its share capital by the
amount of the shares so cancelled; and

(v) make provision for the issue and allotment of shasbich do not carry any voting
rights.

(B) The Company may by Special Resolution redusshtre capital, any capital redemptiogeguction of
reserve fund or any share premium account or otimglistributable reserve in any mannerapital
authorised and subject to any conditions prescriyeldw save that the Company may always use
its share premium in the manner as expressly pieaniity the Companies Act without the need to
seek the approval of the members.

GENERAL MEETINGS

60. The Company shall in each year hold a general mgets its annual general meeting ihen
addition to any other meeting in that year and Issiaécify the meeting as such in the notic"ﬁ‘”“a"I
calling it; and not more than fifteen months steéipse between the date of one annual genq%e ?ir,?g to
meeting of the Company and that of the next. Theuahgeneral meeting shall be held in thg: held
Relevant Territory or elsewhere as may be deteninyethe Board and at such time and place as

the Board shall appoint.

61. All general meetings other than annual general imgetshall be called special generdlpecial
meetings. general
meeting
62. The Board may, whenever it thinks fit, convene ac&d general meeting, and specidfonvening
general meetings shall also be convened on reiguisis provided by the Companies Act, or, iff SPecial

o [
default, may be convened by the requisitionists. gme;;ir,?g

63. An annual general meeting and a meeting callethiapassing of a Special Resolution shalltice of
be called by at least twenty-one days' notice iitivg, and a meeting of the Company other thaffetngs
an annual general meeting or a meeting for theimmass a Special Resolution shall be called by

at least fourteen days' notice in writing. The o®tshall be exclusive of the day on which it is
served or deemed to be served and of the day fmhvithis given, and shall specify the place, the

day and the hour of meeting and, in case of spécisiness, the general nature of that business,
and shall be given, in manner hereinafter mentiasreth such other manner, if any, as may be
prescribed by the Company in general meeting, th fiersons as are, under these Bye-Laws,
entitled to receive such notices from the Compgngyided that subject to the provisions of the
Companies Act, a meeting of the Company shall nbstanding that it is called by shorter notice

than that specified in this Bye-Law be deemed t@Hzeen duly called if it is so agreed:-

() inthe case of a meeting called as the annual gemezeting, by all the members entitled
to attend and vote thereat; and

(i) in the case of any other meeting, by a majoritgimber of the members having a right
to attend and vote at the meeting, being a majdagether holding not less than
ninety-five per cent. in nominal value of the slsagéving that right.

64. (A) The accidental omission to give any noticednthe non-receipt of any notice by, anymission to
person entitled to receive notice shall not invatidany resolution passed or any proceeding iy "°tice
such meeting.
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(B) In the case where instruments of proxy aret gem with notices, the accidental
omission to send such instrument of proxy to, errbn-receipt of such instrument of proxy
by, any person entitled to receive notice shall ingtlidate any resolution passed or any
proceeding at any such meeting.

PROCEEDINGS AT GENERAL MEETINGS

65. All business shall be deemed special that is tadaat a special general meeting, and
also all business that is transacted at an anneaérgl meeting with the exception of
sanctioning dividends, the reading, consideringahapting of the accounts and balance sheet
and the reports of the Directors and Auditors atiitiodocuments required to be annexed to
the balance sheet, the election of Directors ammbiagment of Auditors and other officers in
the place of those retiring, the fixing of the rematation of the Auditors, and the voting of
remuneration or extra remuneration to the Directors

66. For all purposes the quorum for a general meethmgl e two members present in
person (or, in the case of a member being a cdtiparay its duly authorised representative)
or by proxy and entitled to vote. No business shaltransacted at any general meeting unless
the requisite quorum shall be present at the cornamaant of the meeting.

67. If within fifteen minutes from the time appointedrfthe meeting a quorum is not
present, the meeting, if convened upon the reduisiaf members, shall be dissolved, but in
any other case it shall stand adjourned to the siayéan the next week and at such time and
place as shall be decided by the Board.

68. The Chairman (if any) of the Board or, if he is@ftsor declines to take the chair at such
meeting, the Deputy Chairman (if any) shall take thair at every general meeting, or, if
there be no such Chairman or Deputy Chairmanf at, any general meeting neither of such
Chairman or Deputy Chairman is present within &fteminutes after the time appointed for
holding such meeting, or both such persons dedbntake the chair at such meeting, the
Directors present shall choose one of their nunaBeChairman, and if no Director be present
or if all the Directors present decline to take their or if the Chairman chosen shall retire
from the chair, then the members present shall sthame of their own number to be
Chairman.

69. The Chairman may, with the consent of any genera¢ting at which a quorum is
present, and shall, if so directed by the meetatjpurn any meeting from time to time and
from place to place as the meeting shall determidibenever a meeting is adjourned for
fourteen days or more, at least seven clear dayiEen specifying the place, the day and the
hour of the adjourned meeting shall be given inglime manner as in the case of an original
meeting but it shall not be necessary to specifsuich notice the nature of the business to be
transacted at the adjourned meeting. Save as afdre® member shall be entitled to any
notice of an adjournment or of the business toraestcted at any adjourned meeting. No
business shall be transacted at any adjourned mgeether than the business which might
have been transacted at the meeting from whichdfmirnment took place.

70. At any general meeting a resolution put to the wdtthe meeting shall be decided on a
show of hands unless voting by way of a poll isuiegf by the rules of the stock exchange of
the Relevant Territory or a poll is (before or ¢ eclaration of the result of the show of
hands or on the withdrawal of any other demandhfpoll) demanded:-

(i) by the Chairman of the Meeting; or
(i) by at least three members present in person (cthencase of a member being a

corporation, by its duly authorised representative by proxy for the time being
entitled to vote at the meeting; or



(i) by any member or members present in person (dhercase of a member being a
corporation, by its duly authorised representatimeby proxy and representing not
less than one-tenth of the total voting rights Ibftke members having the right to
vote at the meeting; or

(iv) by a member or members present in person (ohénchse of a member being a
corporation, by its duly authorised representatimeby proxy and holding shares in
the Company conferring a right to vote at the nmgetheing shares on which an
aggregate sum has been paid up equal to not lestie-tenth of the total sum paid
up on all the shares conferring that right; or

(v) if required by the rules of the stock exchange ki Relevant Territory, by any
Director or Directors who, individually or colleegly, hold proxies in respect of
shares representing five per cent (5%) or moreheftbtal voting rights at such
meeting.

Unless a poll be so demanded and not withdrawrecdadhtion by the Chairman that a
resolution has on a show of hands been carriedanied unanimously, or by a particular
majority, or lost, and an entry to that effect imetbook containing the minutes of the
proceedings of the Company shall be conclusive esnid of the fact without proof of the
number or proportion of the votes recorded in favauagainst such resolution.

71. If a poll is demanded as aforesaid, it shall (scioges provided in Bye-Law 72) be taken ifoll
such manner (including the use of ballot or votagers or tickets) and at such time and place,
not being more than thirty days from the date efrieeting or adjourned meeting at which the
poll was demanded, as the Chairman directs. Nacanateed be given of a poll not taken
immediately. The result of the poll shall be deenttetle the resolution of the meeting at which
the poll was demanded. The Company shall only Qaired to disclose the voting figures on a
poll if such disclosure is required by the rulegh® stock exchange of the Relevant Territory.
The demand for a poll may be withdrawn, with cons#rthe Chairman, at any time before the
close of the meeting or the taking of the poll, ett@ver is the earlier.

72. Any poll duly demanded on the election of a Chainm&a meeting or on any question of what case

adjournment shall be taken at the meeting and witadjournment. sv‘i’t'r']gi';e”

adjournment

73. In the case of an equality of votes, whether ohawsof hands or on a poll, the Chairmaghairman to
of the meeting at which the show of hands takesepta at which the poll is demanded, shall B\}?t"ee casting
entitled to a second or casting vote. In case gfdispute as to the admission or rejection of

any vote the Chairman shall determine the same,sact determination shall be final and
conclusive.

74. The demand for a poll shall not prevent the comtiue of a meeting for the transaction dfusiness may

any business other than the question on whichlehpslbeen demanded. proceed
notwithstanding

demand for poll

75. For the purposes of section 106 of the Companies &cSpecial Resolution of theApproval of
Company, and of any relevant class of shareholdsha)l be required to approve angmrzgr?]?r‘;"tt'on
amalgamation agreement as referred to in thatosecti g

VOTES OF MEMBERS

76. Subject to any special rights, privileges or resizhs as to voting for the time being/tes of
attached to any class or classes of shares, ag@mgral meeting on a show of hands eveRfmpers
member who is present in person (or, in the case mémber being a corporation, by its duly
authorised representative) shall have one vote,omnd poll every member present in person
(or, in the case of a member being a corporatignitdbduly authorised representative) or by
proxy, (the holder of such proxy being himself anmber), shall have one vote for every share
of which he is the holder which is fully paid up aredited as fully paid up (but so that no
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amount paid up or credited as paid up on a shaaehmance of calls or instalments shall be
treated for the purposes of this Bye-Law as paidmughe share). On a poll a member entitled
to more than one vote need not use all his voteasirall the votes he uses in the same way.

77. Any person entitled under Bye-Law 46 to be regeddeais the holder of any shares may
vote at any general meeting in respect therediersame manner as if he were the registered
holder of such shares, provided that at least 48shbefore the time of the holding of the
meeting or adjourned meeting (as the case may tbehiah he proposes to vote, he shall
satisfy the Board of his right to be registeredresholder of such shares or the Board shall
have previously admitted his right to vote at soaketing in respect thereof.

78. Where there are joint registered holders of anyeshtany one of such persons may vote
at any meeting, either personally or by proxy, @spect of such share as if he were solely
entitled thereto: but if more than one of such tjdiwlders be present at any meeting
personally or by proxy, that one of the said pessam present whose name stands first on the
register in respect of such share shall alone hileghto vote in respect of thereof. Several
executors or administrators of a deceased membshdase name any share stands shall for
the purposes of this Bye-Law be deemed joint haltlezreof.

79. A member of unsound mind or in respect of whom @teohas been made by any court
having jurisdiction in lunacy may vote, whether arshow of hands or on a poll, by his
committee, receiver, curator bonis or other peiisothe nature of a committee, receiver or
curator bonis appointed by that court, and any stmhmittee, receiver, curator bonis or
other person may on a poll vote by proxy. Evidettc¢he satisfaction of the Board of the
authority of the person claiming to exercise tlghtito vote shall be delivered to such place
or one of such places (if any) as is specified dnoadance with these Bye-Laws for the
deposit of instruments of proxy or, if no placesjcified, at the Registration Office, not less
than the last so delivered.

80. (A) Save as expressly provided in these Bye-Lawsparson other than a member duly
registered and who shall have paid everythinghertime being due from him payable to the
Company in respect of his shares shall be entitdak present or to vote (save as proxy for
another member) either personally or by proxy doéaeckoned in a quorum, at any general
meeting.

(B) Where the Company has knowledge that any memsbeander the rules of the stock
exchange of the Relevant Territory, required totaibsfrom voting on any particular
resolution of the Company or restricted to votingyofor or only against any particular
resolution of the Company, any votes cast by obemalf of such member in contravention
of such requirement or restriction shall not bented.

(C) No objection shall be raised to the qualifioatdf any voter except at the meeting or
adjourned meeting at which the vote objected tgiven or tendered, and every vote not
disallowed at such meeting shall be valid for aligpses. Any such objection made in due
time shall be referred to the Chairman, whose d®tishall be final and conclusive.

81. Any member of the Company entitled to attend anig \ad a meeting of the Company
or a meeting of the holders of any class of sharése Company shall be entitled to appoint
another person as his proxy to attend and voteadsbvf him. A member who is the holder of
two or more shares may appoint more than one pimxgpresent him and vote on his behalf
at a general meeting of the Company or at a clasting. A proxy need not be a member. A
proxy shall be entitled to exercise the same powerdehalf of the member who is an
individual and for whom he acts as proxy as sucilmber could exercise. In addition, a
proxy shall be entitled to exercise the same poweersbehalf of a member which is a
corporation and for which he acts as proxy as suelmber could exercise if it were an
individual member.

82. The instrument appointing a proxy shall be in wgtunder the hand of the appointor or



of his attorney duly authorised in writing, or lifet appointor is a corporation, either under seal
or under the hand of an officer or attorney dulthatised.

83. The instrument appointing a proxy and the poweattdrney or other authority, if any,Appointment
under which it is signed or a notarially certifiedpy of that power or authority shall b%up;fég
deposited at such place or one of such placesyif as is specified in the notice of meeting Qfeposited
in the instrument of proxy issued by the Company, (b no place is specified, at the
Registration Office) not less than forty-eight hebefore the time for holding the meeting or
adjourned meeting or poll (as the case may be)hathathe person named in such instrument
proposes to vote, and in default the instrumenproiky shall not be treated as valid. No
instrument appointing a proxy shall be valid after expiration of twelve months from the date

of its execution, except at an adjourned meeting@rora poll demanded at a meeting or an
adjourned meeting in case where the meeting wagnatly held within twelve months from

such date. Delivery of an instrument appointingraxp shall not preclude a member from
attending and voting in person at the meeting @nupe poll concerned and, in such event, the
instrument appointing a proxy shall be deemed teebeked.

84. Every instrument of proxy, whether for a specifiedeting or otherwise, shall be in suchorm of
form as the Board may from time to time approve. proxy

85. The instrument appointing a proxy to vote at a galnmeeting shall: (i) be deemed tduthority
confer authority upon the proxy to demand or jaindemanding a poll and to vote on an%é‘t’ﬁ:mem
resolution (or amendment thereto) put to the mgefm which it is given as the proxy thinks,,nointing
fit. Provided that any form issued to a memberuse by him for appointing a proxy to attengroxy
and vote at a special general meeting or at anarmaneral meeting at which any business is

to be transacted shall be such as to enable thébereaccording to his intention, to instruct the

proxy to vote in favour of or against (or, in ddfaaf instructions, to exercise his discretion in
respect of) each resolution dealing with any sug$iress; and (ii) unless the contrary is stated
therein, be valid as well for any adjournment o tiheeting as for the meeting to which it
relates.

86. A vote given in accordance with the terms of antrimeent of proxy or power of attorneyWhen vote
or by the duly authorised representative of a carpon shall be valid notwithstanding thé\/’;i‘(’jroxy
previous death or insanity of the principal or reston of the proxy or power of attorney Ofhrough
other authority under which the proxy was execuiedhe transfer of the share in respect afithority
which the proxy is given, provided that no intinaatiin writing of such death, insanity,revoked
revocation or transfer as aforesaid shall have beesived by the Company at its Registration
Office, or at such other place as is referred t@ye-Law 83, at least two hours before the

commencement of the meeting or adjourned meetimdnith the proxy is used.

87. Any corporation which is a member may be resolutibits directors or other governingCorporation
body authorise such person as it thinks fit to @tits representative at any meeting of tR&iN9 by

. . . epresentatives
Company or any meeting of any class of members.pegon so authorised shall be entitled 1§ eetings
exercise the same powers on behalf of such cofporas the corporation could exercise if it
were an individual member and such corporationl $bathe purposes of these Bye-Laws be

deemed to be present in person at any such mekéimerson so authorised is present thereat.

87A. If permitted by the Act, a clearing house ifemominee) if a corporation being a member,
may authorise such persons as it thinks fit toaactts representatives at any meeting of the
Company or at any meeting of any class of membersiged that the authorisation shall
specify the number and class of shares in respegthach each such representative is so
authorised. Each person so authorised under théspos of this Bye-Law shall be deemed to
have been duly authorised without further evideoicthe facts and be entitled to exercise the
same rights and powers on behalf of the clearing@dor its nominee(s)) as if such person was
the registered holder of the shares of the Complaseld by the clearing house (or its
nominee(s)) in respect of the number and clashafes specified in the relevant authorisation
including the right to vote individually on a shaihands.
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87B. Any reference in these Bye-Laws to a duly aritled representative of a member being a
corporation shall mean a representative authonisetbr the provisions of Bye-Laws 87 and
87A.

REGISTERED OFFICE

88. The Registered Office of the Company shall be ahgulace in Bermuda as the Board
shall from time to time appoint.

BOARD OF DIRECTORS

89. The number of Directors shall not be less than fWwee Board shall cause to be kept a
register of the Directors and Secretaries.

90. The Company in general meeting may by ordinary leéiem elect a person or persons
qualified to be Directors to act as Directors ie titernative to any of the Directors of the
Company or may authorise the Board to appoint saitérnate Directors. Any alternate
Director may be removed by the Company in genemting by ordinary resolution and, if
appointed by the Board, may be removed by the Baaadi subject thereto, the office of
alternate Director shall continue until the nexhaal election of Directors in accordance with
Bye-Law 99 or, if earlier, the date on which théevant Director ceases to be a Director. An
alternate Director may also be a Director in hisiagight and may act as alternate to more than
one Director.

91. (A) An alternate Director shall (except when abdemtn the territory in which the Head
Office is for the time being situate) be entitledréceive notices of meetings of the Board and
shall be entitled to attend and vote as a Direatoany such meeting at which the Director
appointing him is not personally present and gdiyest such meeting to perform all the
functions of his appointor as a Director and far flurposes of the proceedings at such meeting
the provisions of these presents shall apply bs {finstead of his appointor) were a Director. If
he shall be himself a Director or shall attend smgh meeting as an alternate for more than one
Director his voting rights shall be cumulative hi§ appointor is for the time being absent from
the territory in which the Head Office is for themé being situate or otherwise not available or
unable to act, his signature to any resolution iiting of the Directors shall be as effective as
the signature of his appointor. To such extenhasBoard may from time to time determine in
relation to any committee of the Board, the foregoprovisions of this paragraph shall also
apply mutatis mutandis to any meeting of any susnittee of which his appointor is a
member. An alternate Director shall not, save aseshid, have power to act as a Director nor
shall he be deemed to be a Director for the puipobthese Bye-Laws.

(B) An alternate Director shall be entitled to tawt and be interested in and benefit from
contracts or arrangements or transactions and tegzed expenses and to be indemnified to the
same extent mutatis mutandis as if he were a Direbut he shall not be entitled to receive
from the Company in respect of his appointmentl@&sreate Director any remuneration except
only such part (if any) of the remuneration otheevwayable to his appointor as such appointor
may by notice in writing to the Company from tineetime direct.

92. A Director and/or alternate Director shall be regdito hold at least one share of the
Company by way of qualification.

93. The Directors shall be entitled to receive by wdyemuneration for their services as
Directors such sum as shall from time to time beemeined by the Company in general
meeting, such sum (unless otherwise directed byrekelution by which it is voted) to be
divided amongst the Directors in such proportiond & such manner as the Board may agree,
or failing agreement, equally, except that in seelnt any Director holding office for less than
the whole of the relevant period in respect of White remuneration is paid shall only rank in
such division in proportion to the time during symériod for which he has held office. The
foregoing provisions shall not apply to a Directdro holds any salaried employment or office
in the Company except in the case of sums paidspect of Directors' fees.



94. The Directors shall also be entitled to be repdiidravelling, hotel and other expense®irectors
reasonably incurred by them respectively in or abibve performance of their duties a§xpenses
Directors, including their expenses of travelling and from board meetings, committee
meetings or general meetings or otherwise incumbdst engaged on the business of the
Company or in the discharge of their duties as dbines.

95. The Board may grant special remuneration to angddr who, being called upon, shalbpecial
perform any special or extra services to or at bguest of the Company. Such specigimuneration
remuneration may be made payable to such Direat@ddition to or in substitution for his

ordinary remuneration as a Director, and may beenpegyable by way of salary, commission or
participation in profits or otherwise as may beaaged.

96. (A) Notwithstanding Bye-Laws 93, 94 and 95, the weeration of a Managing Director,Remuneration
Joint Managing Director, Deputy Managing Directorather Executive Director or a Directogr"é';’;";‘sg'g‘i’c
appointed to any other office in the managementefCompany may from time to time be T
fixed by the Board and may be by way of salary, eission, or participation in profits or
otherwise or by all or any of those modes and witich other benefits (including pension
and/or gratuity and/or other benefits on retirepant allowances as the Board may from time
to time decide. Such remuneration shall be in &idib his remuneration as a Director.
(B) Payments to any director or past director & ®ompany of any sum by way oﬁ;‘yme”ts

compensation for loss of office or as considerat@ror in connection with his retirement from,ompensation
office (not being a payment to which the direc®contractually entitled) must be approved biyr

the Company in general meeting. loss of office
97. (A) A Director shall vacate his office: \é\f”‘si:‘eggfe

to be vacated

(i) if he becomes bankrupt or has a receiving orderemaghinst him or suspends
payment or compounds with his creditors generally;

(ii) if he becomes a lunatic or of unsound mind;

(i) if he absents himself from the meetings of the Baduring a continuous period of
six months, without special leave of absence fréma Board, and his alternate
Director (if any) shall not during such period haatended in his stead, and the
Board passes a resolution that he has by reassuchfabsence vacated his office;

(iv) if he becomes prohibited by law from acting as ee€lor;

(v) if by notice in writing delivered to the Company itd Registered Office or at the
Head Office he resigns his office;

(vi) if he shall be removed from office by an OrdinargsRlution of the Company under
Bye-Law 104.

(B) No director shall be required to vacate office be ineligible for re-election or
re-appointment as a Director, and no person skealhéligible for appointment as a Director by
reason only of his having attained any particutg.a

98. (A) A Director may hold any other office or plackpofit with the Company (except thatDirector’s
of Auditor) in conjunction with his office of Dir¢er for such period and upon such terms 44erests
the Board may determine, and may be paid such estnaineration therefor (whether by way

of salary, commission, participation in profits aherwise) as the Board may determine, and
such extra remuneration shall be in addition to r@myuneration provided for, by or pursuant to

any other Bye-Law.

(B) A Director may act by himself or his firm inpgofessional capacity for the Company



(otherwise than as Auditor) and he or his firm liste entitled to remuneration for
professional services as if he were not a Director.

(C) A Director of the Company may be or become r@ador or other officer of, or
otherwise interested in, any company promoted lgyGbmpany or any other company in
which the Company may be interested, and shalbadtable to account to the Company or
the members for any remuneration, profit or othendjit received by him as a director or
officer of or from his interest in such other compaThe Board may also cause the voting
power conferred by the shares in any other comprety or owned by the Company to be
exercised in such manner in all respects as ikshiit, including the exercise thereof in
favour of any resolution appointing the Directorsany of them to be directors or officers of
such other company, or voting or providing for gayment of remuneration to the directors
or officers of such other company.

(D) A Director shall not vote or be counted in teorum on any resolution of the
Board concerning his own appointment as the hadfl@ny office or place of profit with the
Company or any other company in which the Compasyinterested (including the
arrangement or variation of the terms thereofhertermination thereof).

(E) Where arrangements are under considerationecoimg the appointment (including
the arrangement or variation of the terms thereothe termination thereof) of two or more
Directors to offices or places of profit with th@@pany or any other company in which the
Company is interested, a separate resolution mayubén relation to each Director and in
such case each of the Directors concerned shadinbted to vote (and be counted in the
quorum) in respect of each resolution except tloaicerning his own appointment (or the
arrangement or variation of the terms thereof,hertermination thereof) and except (in the
case of an office or place of profit with any suther company as aforesaid) where the other
company is a company in which the Director togetligh any of his associates own 5 per
cent. or more.

(F) Subject to the Companies Act and to the nextgraph of this Bye-Law, no
Director or proposed or intended Director shaldisgjualified by his office from contracting
with the Company, either with regard to his tenafeany office or place of profit or as
vendor, purchaser or in any other manner whatenarshall any such contract or any other
contract or arrangement in which any Director isaimy way interested be liable to be
avoided, nor shall any Director so contracting eing so interested be liable to account to
the Company or the members for any remuneratiaofitpr other benefits realised by any
such contract or arrangement by reason of suckc@irdiolding that office or the fiduciary
relationship thereby established.

(G) A Director who to his knowledge is in any wayhether directly or indirectly,
interested in a contract or arrangement or propas@uract or arrangement with the
Company shall declare the nature of his intereshatmeeting of the Board at which the
guestion of entering into the contract or arrangenie first taken into consideration, if he
knows his interest then exists, or in any otheedasthe first meeting of the Board after he
knows that he is or has become so interested.Heoptrposes of this Bye-Law, a general
notice to the Board by a Director to the effect {ta he is a member of a specified company
or firm and is to be regarded as interested incamgract or arrangement which may after the
date of the notice be made with that company an fir (b) he is to be regarded as interested
in any contract or arrangement which may after diage of the notice be made with a
specified person who is connected with him, shallbemed to be a sufficient declaration of
interest under this Bye-Law in relation to any seohtract or arrangement; provided that no
such notice shall be effective unless either giv&en at a meeting of the Board or the Director
takes reasonable steps to secure that it is braymhhd read at the next Board meeting after
it is given.

(H) Save as otherwise provided by these Bye-LawBjrector shall not vote (nor be
counted in the quorum) on any resolution of the mom respect of any contract or



arrangement in which he is to his knowledge maltgriaterested, and if he shall do so his vote
shall not be counted, but this prohibition shalk mpply to any of the following matters
namely:-

(i) any contract or arrangement for the giving by themPany of any security or
indemnity to the director in respect of money lenbbligation undertaken by him for
the benefit of the Company;

(i) any contract or arrangement for the giving by tleen@any of any security to a third
party in respect of a debt or obligation of the @amy which the director has himself
guaranteed or secured in whole or in part;

(i) any contract or arrangement concerning an offédhefshares or debentures or other
securities of or by the Company for subscriptiorporchase where the director is or
is to be interested as a participant in the undéngror sub-underwriting of the offer;

(iv) any contract or arrangement in which the directdnierested in the same manner as
other holders of shares or debentures or otherriesuof the Company by virtue
only of his interest in shares or debentures oeraglcurities of the Company;

(v) any contract or arrangement concerning any companwhich he is interested
directly or indirectly whether as an officer or effaolder other than a company in
which the director together with any of his asstesawns five (5) per cent. or more
of the issued shares or voting rights of any atdshares of the Company;

(vi) any proposal or arrangement for the benefit of eygegs of such company or its
subsidiaries including a pension fund or retiremdetth or disability benefit scheme
which relates both to directors and employees @hstompany or of any of its
subsidiaries and does not give the director anyilpge not accorded to the
employees to which such scheme or fund relates; and

(vii) any proposal concerning the adoption, modificatioloperation of any share scheme
involving the issue or grant of options over shamesther securities by the Company
to, or for the benefit of the employees of the Camypor its subsidiaries under which
the director may benefit.

() A company shall be deemed to be a company iiclwha Director together with any of
his associates own 5 per cents, or more if andrsg &s (but only if and so long as) he together
with his associates is (either directly or inditgcthe holder of or beneficially interested in 5
per cent. or more of any class of the equity shapétal of such company or of the voting rights
available to members of such company. For the mapaf this paragraph there shall be
disregarded any shares held by a Director as bracestodian trustee and in which he has no
beneficial interest, any shares comprised in & truahich the Director's interest is in reversion
or remainder if and so long as some other persentiied to receive the income thereof, and
any shares comprised in an authorised unit trimree in which the Director is interested only
as a unit holder.

(J) Where a company in which a Director togethehwiny of his associates holds 5 per
cent. or more is materially interested in a tratieac then that Director shall also be deemed
materially interested in such transaction.

(K) If any question shall arise at any meeting lvd Board as to the materiality of the
interest of a Director (other than the chairmarihef meeting) or as to the entitlement of any
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Director (other than such chairman) to vote ocbented in the quorum and such question is
not resolved by his voluntarily agreeing to abstagm voting or not to be counted in the
quorum, such question shall be referred to thercfzi of the meeting and his ruling in
relation to such other Director shall be final aahclusive except in a case where the nature
or extent of the interest of the Director concerasdknown to such Director has not been
fairly disclosed to the Board. If any question deresaid shall arise in respect of the
chairman of the meeting such question shall bedeecby a resolution of the Board (for
which purpose such chairman shall be counted imgtlteeum but shall not vote thereon) and
such resolution shall be final and conclusive ek@ep case where the nature or extent of the
interest of such chairman as known to such chairh@ not been fairly disclosed to the
Board.

98A. A Director shall not vote (nor be countedhe uorum) on any resolution of the Board
approving any contract or arrangement or any gtheposal in which his associate(s) is/are
materially interested save for the exceptions séfroBye-Law 98(H)(i) to (vii) which shall
apply to an associate of a Director mutatis mutarigor the purposes of Bye-Law 98(1) and
Bye-Law 98(J), the word "Director" wherever it appe (except where the word "Director" is
followed by the words "together with any of his @dates") shall be construed to mean "a
director of the Company and/or his associate(§gny question shall arise at any meeting of
the Board as to the materiality of the interesamfassociate to a Director, such question shall
be referred to the Chairman and his ruling shalfibal and conclusive. If any question as
aforesaid shall arise in respect of an associatieet@hairman such question shall be decided
by a resolution of the Board for which purpose s@tairman shall not vote thereon and
such resolution shall be final and conclusive.

APPOINTMENT AND RETIREMENT OF DIRECTORS

99. (A) Notwithstanding any other provisions in the Byaws, at each annual general
meeting one-third of the Directors for the timergg({or, if their number is not a multiple of
three (3), the number nearest to but not less dharthird) shall retire from office by rotation
provided that every Director (including those apped for a specific term but excluding
those holding the office of Chairman or Managingebior) shall be subject to retirement by
rotation at least once every three years. The Rirsdo retire in every year shall be those
who have been longest in office since their lastlegtion or appointment but as between
persons who became Directors on the same day, tbasdire shall (unless they otherwise
agree between themselves) be determined by lotryERé@ector holding the office of
Chairman or Managing Director shall be subjecet@lection once every three years.

(B) A retiring Director shall be eligible for rdeetion. The Company at any general
meeting at which any Directors retire may fill thecated office by electing a like number of
persons to be Directors.

100.If at any general meeting at which an election dafe€tors ought to take place, the
places of the retiring Directors are not fillede tretiring Directors or such of them as have
not had their places filled shall be deemed to hasen re-elected and shall, if willing,

continue in office until the next annual generaktheg and so on from year to year until their
places are filled, unless:-

0] it shall be determined at such meeting to redueatimber of Directors; or
(i)  itis expressly resolved at such meeting not taifilsuch vacated offices; or

(i) in any such case the resolution for re-electioa Birector is put to the Meeting
and lost; or

(iv)  such Director has given notice in writing to then@any that he is not willing to
be re-elected.



101. The Company in general meeting shall from timert@tfix and may from time to time byPower of
Ordinary Resolution, increase or reduce the maxirameh minimum number of Directors bu ee”;irr?é o
so that the number of Directors shall never betless two. increase or

reduce number
of Directors

102. (A) The Company may from time to time in generaktirey by Ordinary Resolution electAppointment
any person to be a Director either to fill a castadancy or as an addition to the Board. Arfj Pirectors
Director so appointed shall hold office until higsessor is elected or appointed.

(B) The Board shall have power from time to tinmel @t any time to appoint any person
as a Director either to fill a casual vacancy oraasaddition to the Board but so that the
maximum number of directors so appointed shallexaeed the number determined from time
to time by the members in general meeting. Any &oeso appointed shall hold office only
until the next following annual general meetingtled Company and shall then be eligible for
re-election at the meeting, but shall not be takém account in determining the Directors who
are to retire by rotation at such meeting.

103.No person, other than a retiring Director, shafiless recommended by the Board fdbotice to be
election, be eligible for election to the office@irector at any general meeting, unless noticquri’;r‘:mmh
writing of the intention to propose that persondtection as a Director and notice in writing bgroposed for
that person of his willingness to be elected shalle been lodged at the Head Office or at tbection
Registration Office provided that the minimum lengdf the period, during which such

notice(s) is/are given, shall be at least severs dag that (if the notices are submitted after the
despatch of the notice of the general meeting auedifor such election) the period for
lodgment of such notice(s) shall commence on theadeer the despatch of the notice of the

general meeting appointed for such election andnenldter than seven days prior to the date of

such general meeting.

104.The members may by Ordinary Resolution at a spey@akral meeting called for thePower to
purpose remove any Director (including a Managinige®or or other Executive Director)€move
. . . - . - . . .Director by
before the expiration of his period of office natvgtanding anything in these Bye-laws or Brdinary
any agreement between the Company and such Dirdmtiorwithout prejudice to any claimresolution
which such Director may have for damages for amabin of any contract between him and the
Company). Provided that notice of any such meethmgl be served on the Director concerned
not less than 14 days before the meeting and siureletbr shall be entitled to be heard at such
meeting. The Members may elect another personaicepbf any Director removed hereby and
hereunder. Any person so elected shall hold offigly until the next following annual general
meeting of the Company and shall then be eligibted-election at the meeting but shall not be
taken into account in determing the Directors wieta retire by rotation at such meeting.

BORROWING POWERS

105. The Board may from time to time at its discretioereise all the powers of the CompangOwer to
to raise or borrow or to secure the payment of sny or sums of money for the purposes 8f"W
the Company and to mortgage or charge its undedakiroperty and uncalled capital or any

part thereof.

106. The Board may raise or secure the payment or repalyof such sum or sums in suclonditions
manner and upon such terms and conditions in sfie@s as it thinks fit and in particular b ”O‘r’]"g“cr:‘qa
the issue of debentures, debenture stock, bondsher securities of the Company, whethgj, bo)r/rowgd
outright or as collateral security for any debapllity or obligation of the Company or of any

third party.

107. Debentures, debenture stock, bonds and other sesuriay be made assignable free froAssignment
any equities between the Company and the perseham the same may be issued.

108. Any debentures, debenture stock, bonds or otharrites may be issued at a discourftpecial
(other than shares), premium or otherwise and with special privileges as to redemptiof"vilege
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surrender, drawings, allotment of shares, attending voting at general meetings of the
Company, appointment of Directors and otherwise.

109.(A) The Board shall cause a proper register to &gt lof all mortgages and charges
specifically affecting the property of the Compaamd shall duly comply with such provisions
of the Companies Act with regard to the registrataf mortgages and charges as may be
specified or required.

(B) If the Company issues a series of debentureiebenture stock not transferrable by
delivery, the Board shall cause a proper registéetkept of the holders of such debentures.

110.Where any uncalled capital of the Company is cliirgé persons taking any subsequent
charge thereon shall take the same subject to grich charge, and shall not be entitled, by
notice to the members or otherwise, to obtain fiyi@ver such prior charge.

MANAGING DIRECTORS, ETC.

111.The Board may from time to time appoint any onemare of its body to the office of
Managing Director, Joint Managing Director, Depiyanaging Director or other Executive
Director and/or such other office in the managenudrihe business of the Company as it may
decide for such period and upon such terms asintkghfit and upon such terms as to
remuneration as it may decide in accordance witk-Baw 96.

112.Every Director appointed to an office under Bye-LaW1 hereof shall, but without
prejudice to any claim for damages for breach gf @ntract of service between himself and
the Company, be liable to be dismissed or remokeckfrom by the Board.

113.A Director appointed to an office under Bye-Law 1&8all be subject to the same
provisions as to rotation, resignation and remegahe other Directors of the Company, and he
shall ipso facto and immediately cease to hold sffibe if he shall cease to hold the office of
Director for any cause.

114.The Board may from time to time entrust to and eonfpon a Managing Director, Joint

Managing Director, Deputy Managing Director or BExixe Director all or any of the powers

of the Board that it may think fit. Provided thhetexercise of all powers by such Director shall
be subject to such regulations and restrictionthasBoard may from time to time make and
impose, and the said powers may at any time bedveithn, revoked or varied, but no person
dealing in good faith and without notice of suchthdrawal, revocation or variation shall be
affected thereby.

MANAGEMENT

115. (A) The management of the business of the Comphaly e vested in the Board which,

in addition to the powers and authorities by thBge-Laws expressly conferred upon it, may
exercise all such powers and do all such acts himfjs as may be exercised or done or
approved by the Company and are not hereby or dysthtutes expressly directed or required
to be exercised or done by the Company in geneesdting, but subject nevertheless to the
provisions of the Statutes and of these Bye-Lawistarany regulations from time to time made
by the Company in general meeting not being inciest with such provisions or these
Bye-Laws, provided that no regulation so made simalidate any prior act of the Board

which would have been valid if such regulation hatlbeen made.

(B) Without prejudice to the general powers corddrby these Bye-Laws, it is hereby
expressly declared that the Board shall have thewimg powers:—

(i) to give to any person the right or option of reibng at a future date that an allotment
shall be made to him of any share at par or at puefmium as may be agreed; and

(i) to give to any Directors, officers or servantstbé Company an interest in any



particular business or transaction or participatiothe profits thereof or in the general profifs o
the Company either in addition to or in substitatfor a salary or other remuneration.

MANAGERS

116.The Board may from time to time appoint a generahager, manager or managers of tH@pointment

business of the Company and may fix his or theinueeration either by way of salary of™ .
. . . . .. . . remuneration

commission or by conferring the right to participatin the profits of the Company or by &t manager

combination of two or more of these modes and payworking expenses of any of the staff of

the general manager, manager or managers who mamptyed by him or them upon the

business of the Company.

117.The appointment of such general manager, manageanagers may be for such period dgnure of
the Board may decide and the Board may confer ingoror them all or any of the powers of thégil‘\:lgri”d
Board and such title or titles as they may thirk fi P

118.The Board may enter into such agreement or agresmeth any such general managefierms and
manager or managers upon such terms and conditioal respects as the Board may in thegr"”g'iﬂ‘t’rgzr?tf
absolute discretion think fit, including a power uch general manager, manager or managerspt%
appoint an assistant manager or managers or othplogees whatsoever under them for the

purpose of carrying on the business of the Company.
CHAIRMAN AND OTHER OFFICERS

119. The Board shall as soon as practicable followirghesmnnual general meeting elect one of ihairman
body to the office of President of the Company amdther to be the Vice-President of the
Company, and may from time to time elect or otheendppoint a Director to be Chairman or
Deputy Chairman and determine the period for whiglth of them is to hold office. The
Chairman or, in his absence, the Deputy Chairmaf pheside at meetings of the Board, but if

no such Chairman or Deputy Chairman be electeghpoiated, or if at any meeting the Chairman

or Deputy Chairman is not present within five masiafter the time appointed for holding the
same, the Directors present shall choose one wofrtbeber to be Chairman of such meeting. All

the provisions of Bye-Laws 112, 113 and 114 shaltatis mutandis apply to any Directors
elected or otherwise appointed to any office inoagance with the provisions of this Bye-Law.

PROCEEDINGS OF THE DIRECTORS

120.The Board may meet together for the despatch ahbss, adjourn and otherwise regulatiéeeting of
their meetings and proceedings as they think fit aray determine the quorum necessary fje Board,
transaction of business. Unless otherwise detednim® Directors shall be a quorum. For the orum et
purpose of this Bye-Law an alternate Director shallcounted in a quorum but, notwithstanding

that an alternate Director is also a Director cansalternate for more than one Director, he shall

for quorum purposes count as only one Director. Bhard or any Committee of the Board may
participate in a meeting of the Board or such cottemiby means of a conference telephone or

similar communications equipment by means of whailtipersons participating in the meeting are
capable of hearing each other.

121. A Director may, and on request of a Director ther8gry shall, at any time summon &onvening
meeting of the Board which may be held in any pé&the world provided that no such meetin feBe‘t’i?]rd
shall be summoned to be held outside the territoyhich the Head Office is for the time being 9
situate without the prior approval of the Directdiotice thereof shall be given to each Director

and alternate Director either in writing or by f@lene or by telex or telegram at the address from

time to time notified to the Company by such Diogatr in such other manner as the Board may

from time to time determine. A Director absent ntended to be absent from the territory in

which the Head Office is for the time being situatay request the Board that notices of Board
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meetings shall during his absence be sent in \gritinhim at his last known address or any

other address given by him to the Company for phigpose, but such notices need not be
given any earlier than notices given to Directass so absent and in the absence of any such
request it shall be sufficient to give notice talsiDirector at the address entered in the

register of directors of the Company.

122.Questions arising at any meeting of the Board dimltecided by a majority of votes,
and in case of an equality of votes the Chairmatl slave a second or casting vote.

123.A meeting of the Board for the time being at whihquorum is present shall be
competent to exercise all or any of the authoritesvers and discretions by or under these
Bye-Laws for the time being vested in or exercisdhy the Board generally.

124.The Board may delegate any of its powers to coregsticonsisting of such member or
members of their body and such other persons aBdasd thinks fit, and it may from time to
time revoke such delegation or revoke the appointrofand discharge any such committees
either wholly or in part, and either as to personpurposes, but every committee so formed
shall in the exercise of the powers so delegatedocm to any regulations that may from
time to time be imposed upon it by the Board.

125.All acts done by any such committee in conformitithwsuch regulations and in
fulfillment of the purposes for which it is appaddt, but not otherwise, shall have the like
force and effect as if done by the Board, and tharB shall have power, with the consent of
the Company in general meeting, to remunerate thmtmers of any special committee, and
charge such remuneration to the current expensibe @ompany.

126.The meetings and proceedings of any such commitewssisting of two or more
members shall be governed by the provisions hereimained for regulating the meetings
and proceedings of the Board so far as the samapatieable thereto and are not replaced by
any regulations imposed by the Board pursuant &-Byw 124.

127. All acts bona fide done by any meeting of the Boardy any such committee or by

any person acting as a Director shall, notwithstagndhat it shall be afterwards discovered
that there was some defect in the appointment @i irector or persons acting as aforesaid
or that they or any of them were disqualified, Isevalid as if every such person had been
duly appointed and was qualified to be a directanember of such committee.

128. The continuing Directors may act notwithstanding aacancy in their body, but, if and

so long as their number is reduced below the nuriked by or pursuant to these Bye-Laws
as the necessary quorum of directors, the continbimector or Directors may act for the

purpose of increasing the number of Directors tat tumber or of summoning a general
meeting of the Company but for no other purpose.

129. A resolution in writing signed by all the Directoexcept such as are absent from the
territory in which the Head Office is for the tinbeing situate or temporarily unable to act
through ill-health or disability (or their altermabDirectors) shall (so long as such a resolution
shall be signed by at least two Directors or thdtiernates and provided that a copy of such
resolution has been given or the contents thereofneunicated to all the Directors for the
time being entitled to receive notices of Board timgs) be as valid and effectual as if it had
been passed at a meeting of the Board duly convanddheld. Any such resolution in
writing may consist of several documents in likenfoeach signed by one or more of the
Directors or alternate Directors.

MINUTES

130. (A) The Board shall cause minutes to be made of:

(i) all appointments of officers made by the Board;



(i) the names of the Directors present at each meefitite Board and of committees
appointed pursuant to Bye-Law 124; and

(iii) all resolutions and proceedings at all meetingthef Company and of the Board
and of such committees.

(B) Any such minutes shall be conclusive evidenteamy such proceedings if they
purport to be signed by the Chairman of the meedingshich the proceedings were held or
by the Chairman of the next succeeding meeting.

(C) The Directors shall duly comply with the prauiss of the Companies Act in regard
to keeping a Register of Members and to the praalucand furnishing of copies of or
extracts from such Register.

(D) Any register, index, minute book, book of acabor other book required by these
presents or the Statutes to be kept by or on belfidtie Company may be kept either by
making entries in bound books or by recording tleiny other manner which shall include,
without prejudice to the generality thereof, redogdby means of magnetic tape, microfilm,
computer or any other non-manual system of recgrdim any case in which bound books
are not used, the Directors shall take adequateaptiens for guarding against falsification
and for facilitating its discovery.

SECRETARY

131.The Secretary shall be appointed by the Boardfoh serms, at such remuneration angppointment
upon such conditions as it may think fit, and aegr8tary so appointed may be removed [5jsecretary
the Board. Anything by the Statutes or these Byed gequired or authorised to be done by

or to the Secretary, if the office is vacant orr¢his for any other reason no Secretary capable

of acting, may be done by or to any assistant putyeSecretary, or if there is no assistant or

deputy Secretary capable of acting, by or to afigeafof the Company authorised generally

or specially on behalf by the Board. If the Seanetgppointed is a corporation or other body,

it may act and sign by the hand of any one or mbits directors or officers duly authorised.

132.The duties of the Secretary shall be those prestrily the Companies Act and theskuties of the
Bye-Laws, together with such other duties as maynftime to time be prescribed by th&cretay
Board.

133. A provision of the Statutes or of these Bye-Lawguigng or authorising a thing to beSame person

done by or to a Director and the Secretary shalbecsatisfied by its being done by or to th't%voétgaagciirt‘ies
same person acting both as Director and as, daoemf, the Secretary. at Oncs

GENERAL MANAGEMENT AND USE OF THE SEAL

134.(A) The Company shall have one or more Seals a®itextors may determine. TheCustody of
Directors shall provide for the safe custody offe&eal, and no Seal shall be used withotf?!
the authority of the Directors or a committee auten by the Directors in that behalf.

(B) Every instrument to which a Seal shall be a&ftixshall be signed autographically byne Seal
one Director and the Secretary or by two Directmrsome other person appointed by the
Board for the purpose provided that as regardscamtficates for shares or debentures or
other securities of the Company the Directors mgyrésolution determine that such
signatures or either of them shall be dispensel artaffixed by some method or system of
mechanical signature other than autographic asifiggbdn such resolution or that such
certificates need not be signed by any person.

(C) The Company may have a Securities Seal forfarssealing certificates for shareSsecurities
or other securities issued by the Company and guasiire of any Director, officer or otherSeal
person and no mechanical reproduction thereof slealequired on any such certificates or
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other document and any such certificates or otleeughent to which such Securities Seal is
affixed shall be valid and deemed to have beeredemhd executed with the authority of the
Board notwithstanding the absence of any such 8&igmaor mechanical reproduction as
aforesaid.

135. All cheques, promissory notes, drafts, bills ofleege and other negotiable instruments,
and all receipts for moneys paid to the Companyl Sleasigned, drawn, accepted, indorsed or
otherwise executed, as the case may be, in suchenas the Board shall from time to time by
resolution determine. The Company's banking acsoshgall be kept with such banker or
bankers as the Board shall from time to time deitgm

136.(A) The Board may from time to time and at any tirbg power of attorney under the
Seal, appoint any company, firm or person or amgtflating body of persons, whether
nominated directly or indirectly by the Board, te the attorney or attorneys of the Company
for such purposes and with such powers, authoatiesdiscretions (not exceeding those vested
in or exercisable by the Board under these Bye-)ams for such period and subject to such
conditions as it may think fit, and any such poweattorney may contain such provisions for
the protection and convenience of persons dealilg any such attorney as the Board may
think fit, and may also authorise any such attortteygub-delegate all or any of the powers,
authorities and discretions vested in him.

(B) The Company may, by writing under its Seal, emer any person, either generally or
in respect of any specified matter, as its attomoegxecute deeds and instruments on its behalf
and to enter into contracts and sign the same omehalf and every deed signed by such
attorney on behalf of the Company and under hi$ seal bind the Company and have the
same effect as if it were under the Seal of the Gomy.

137.The Board may establish any committees, regionalooal boards or agencies for
managing any of the affairs of the Company, eithaéhe Relevant Territory or elsewhere, and
may appoint any persons to be members of such cteasi regional or local boards or
agencies and may fix their remuneration, and madggaée to any committee, regional or local
board or agent any of the powers, authorities ascretions vested in the Board (other than its
powers to make calls and forfeit shares), with poteesub-delegate, and may authorise the
members of any regional or local board or any ehtho fill any vacancies therein and to act
notwithstanding vacancies, and any such appointroeitelegation may be upon such terms
and subject to such conditions as the Board mayktfit, and the Board may remove any
person so appointed and may annul or vary any datdgation, but no person dealing in good
faith and without notice of any such annulmentaniation shall be affected thereby.

138.The Board may establish and maintain or procureeiteblishment and maintenance of
any contributory or non-contributory pension or egmnuation funds for the benefit of, or give

or procure the giving of donations, gratuities, giens, allowances or emoluments to, any
persons who are or were at any time in the employroe service of the Company, or of any

company which is a subsidiary of the Company, @ailisd or associated with the Company or
with any such subsidiary company, or who are orevarany time directors or officers of the

Company or of any such other company as aforeaaitiholding or who have held any salaried
employment or office in the Company or such othempany, and the spouses, widows,
widowers, families and dependants of any such persbhe Board may also establish and
subsidise or subscribe to any institutions, assiocis, clubs or funds calculated to be for the
benefit of or to advance the interests and weligpedf the Company or of any such other
company as aforesaid or of any such persons assafo; and may make payments for or
towards the insurance of any such persons as afdrend subscribe or guarantee money for
charitable or benevolent objects or for any extahior for any public, general or useful object.

The Board may do any of the matters aforesaidee#fone or in conjunction with any such

other company as aforesaid. Any Director holding anch employment or office shall be

entitled to participate in and retain for his owanbfit any such donation, gratuity, pension,
allowance or emolument.



AUTHENTICATION OF DOCUMENTS

139. Any Director or the Secretary or other authorizéficer of the Company shall have powePower to
to authenticate any documents affecting the caigtit of the Company and any resolutionduthenticate
passed by the Company or the Directors or any ctemiand any books, records, documents

and accounts relating to the business of the Coymard to certify copies thereof or extracts
therefrom as true copies of extracts; and wherebamks, records, documents or accounts are
elsewhere than at the Registered Office or the Heffide, the local manager or such other
officer of the Company having the custody therdwflisbe deemed to be the authorised officer

of the Company as aforesaid. A document purpotiinige a copy of a resolution, or an extract

from the minutes of a meeting, of the Company oith& Directors or any local board or
committee which is certified as aforesaid shalkbaclusive evidence in favour of all persons
dealing with the Company upon the faith thereof thach resolution has been duly passed or,

as the case may be, that any minute so extractedriee and accurate record of proceedings at

a duly constituted meeting.

CAPITALISATION OF RESERVES

140.(A) The Company in general meeting may, upon theomemendation of the Board,Power to
resolve to capitalise any part of the Company'eres (including any contributed surplu§2P'talise
account and also including any share premium adcourother undistributable reserve, but
subject to the provisions of the law with regardutoealised profits) or undivided profits not
required for the payment or provision of the divideon any shares with a preferential right to
dividend, and accordingly that such part be suliddiy amongst the members who would have
been entitled thereto if distributed by way of diemnd and in the same proportions, on condition

that the same be not paid in cash but be appltedrein or towards paying up any amounts for

the time being unpaid on any shares held by suanbaes respectively or paying up in full
unissued shares or debentures or other securftid® €Company to be allotted and distributed
credited as fully paid to and amongst such memibettse proportion aforesaid, or partly in one

way and partly in the other; provided that for fhepose of this Bye-Law, any amount standing

to the credit of share premium account may onlajglied in the paying up of unissued shares

to be issued to members of the Company as fully ppishares.

(B) Whenever such a resolution as aforesaid $lzale been passed the Board shall makgect of
all appropriations and applications of the resenrgsrofits and undivided profits resolved to begsolution to
capitalised thereby, and all allotments and issofefully paid shares, debentures, or othégPitalise
securities and generally shall do all acts andgshirequired to give effect thereto. For the
purpose of giving effect to any resolution undeis tBye-Law, the Board may settle any
difficulty which may arise in regard to a capitali®n issue as they think fit, and in particular
may disregard fractional entitlements or round shene up or down and may determine that
cash payments shall be made to any members imfigactional entitlements or that fractions
of such value as the Board may determine may begfisded in order to adjust the rights of all
parties or that fractional entitlements shall bgragated and sold and the benefit shall accrue to
the Company rather than to the members concerrteBbard may appoint any person to sign
on behalf of the persons entitled to share in ata@iggation issue a contract for allotment and
such appointment shall be effective and bindingnupfl concerned, and the contract may
provide for the acceptance by such persons of lthees, debentures or other securities to be
allotted and distributed to them respectively itissaction of their claims in respect of the sum
So capitalised.

DIVIDENDS AND RESERVES

141.The Company in general meeting may declare dividémdny currency but no dividendg’ower to
shall exceed the amount recommended by the Board. g.e?'are
ividends
142.(A) The Board may subject to Bye-Law 143 from titoetime pay to the members suclgoard’s
interim dividends as appear to the Board to béfijedtby the position of the Company and, iROVer to pay

particular (but without prejudice to the generalitf the foregoing), if at anytime the shar%}f,?&mds
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capital of the Company is divided into differenas$es, the Board may pay such interim
dividends in respect of those shares in the capitahe Company which confer on the
holders thereof deferred or non-preferential rigtgsvell as in respect of those shares which
confer on the holders thereof preferential righihwegard to dividend and provided that the
Board acts bona fide the Board shall not incur eegponsibility to the holders of shares
conferring any preference for any damage that thay suffer by reason of the payment of
an interim dividend on any shares having deferireabo-preferential rights.

(B) The Board may also pay half-yearly or at otheitable intervals to be settled by
them any dividend which may be payable at a fixad if the Board is of the opinion that the
profits justify the payment.

143.(A) No dividend shall be paid otherwise than outpobfits available for distribution
(such profits being ascertained in accordance thithCompanies Act). Distribution may also
be made out of contributed surplus.

(B) Subject to the provisions of the Companies (et without prejudice to paragraph

(A) of this Bye-Law), where any asset, businespraperty is bought by the Company as
from a past date (whether such date be beforeter thie incorporation of the Company) the
profits and losses thereof as from such date méyeadiscretion of the Directors in whole or
in part be carried to revenue account and treate@lf purposes as profits or losses of the
Company, and be available for dividend accordin§lybject as aforesaid, if any shares or
securities are purchased cum dividend or intemsth dividend or interest may at the
discretion of the Board be treated as revenue,itastthll not be obligatory to capitalise the
same or any part thereof.

(C) Subject to Bye-Law 143 (D) all dividends andhart distributions in respect of
shares in the Company shall be stated and disathaig¢he case of shares denominated in
Hong Kong dollars, in Hong Kong dollars, and in tase of shares denominated in United
States dollars, in United States dollars, provitlet, in the case of shares denominated in
Hong Kong dollars, the Board may determine in thgecof any distribution that shareholders
may elect to receive the same in United Statesadobr any other currency selected by the
Board, conversion to be effected at such rate ofi@xge as the Board may determine.

(D) If, in the opinion of the Board, any dividend other distribution in respect of
shares or any other payment to be made by the Goipaany shareholder is of such a small
amount as to make payment to that shareholderdrrétevant currency impracticable or
unduly expensive either for the Company or the ef@ider then such dividend or other
distribution or other payment may, at the discretad the Board, be paid or made in the
currency of the country of the relevant sharehol@er indicated by the address of such
shareholder on the register).

144.Notice of the declaration of an interim dividencabtbe given by advertisement in the
Relevant Territory and in such other territory erritories as the Board may determine and in
such manner as the Board shall determine.

145.No dividend or other moneys payable on or in respéa share shall bear interest as
against the Company.

146.Whenever the Board or the Company in general mgdtatve resolved that a dividend
be paid or declared, the Board may further restite¢ such dividend be satisfied wholly or
in part by the distribution of specific assets of &ind and in particular of paid up shares,
debentures or warrants to subscribe securitieb@ftompany or any other company, or in
any one or more of such ways, with or without dffgrany rights to shareholders to elect to
receive such dividend in cash, and where any ditffcarises in regard to the distribution the
Board may settle the same as they think expedagt,in particular may disregard fractional
entitlements or round the same up or down, and fixathe value for distribution of such
specific assets, or any part thereof, and may ohéterthat cash payments shall be made to
any members upon the footing of the value so fixedrder to adjust the rights of all parties
and may determine that fractional entitlements|dimlaggregated and sold and the benefit



shall accrue to the Company rather than to the mesnboncerned, and may vest any such
specific assets in trustees as may seem expediehe tBoard and may appoint any person to
sign any requisite instruments of transfer and rotleeuments on behalf of the persons entitled
to the dividend and such appointment shall be #@ffec Where requisite, the Board may
appoint any person to sign a contract on behatfi@fpersons entitled to the dividend and such
appointment shall be effective. The Board may mesdhat no such assets shall be made
available or made to shareholders with registerédresses in any particular territory or
territories being a territory or territories wheir,the absence of a registration statement or
other special formalities, this would or might, time opinion of the Board, be unlawful or
impracticable and in such event the only entitletrafrthe shareholders aforesaid shall be to
receive cash payments as aforesaid. Shareholdecseaf as a result of the foregoing sentence
shall not be or be deemed to be, a separate dlabau@holders for any purpose whatsoever.

147.(A) Whenever the Board or the Company in generating have resolved that a dividencrip

be paid or declared on the share capital of thepg@my, the Board may further resolve:- dividends

either

(i) that such dividend be satisfied wholly or in parthe form of an allotment of shares
credited as fully paid up on the basis that theeshao allotted shall be of the same
class or classes as the class or classes alreftipy)héhe allottee, provided that the
shareholders entitled thereto will be entitled lexceto receive such dividend (or part
thereof) in cash in lieu of such allotment. In sgealse, the following provisions shall
apply:-

(a) the basis of any such allotment shall be determimetthe Board;

(b) the Board, after determining the basis of allotmehgll give not less than two
weeks notice in writing to the shareholders of the riglitelection accorded to
them and shall send with such notice forms of &lacand specify the procedure
to be followed and the place at which and the tadate and time by which duly
completed forms of election must be lodged in otddye effective;

(c) the right of election may be exercised in respdcthe whole or part of that
portion of the dividend in respect of which thehtigof election has been
accorded; and

(d) the dividend (or that part of the dividend to bés$ied by the allotment of shares
as aforesaid) shall not be payable in cash on shareespect whereof the cash
election has not been duly exercised ("the nonteteshares™) and in lieu and in
satisfaction thereof shares shall be allotted teddis fully paid up to the holders
of the non-elected shares on the basis of allotrdetérmined as aforesaid and
for such purpose the Board shall capitalise andyappt of any part of the
undivided profits of the Company or any part of ariythe Company's reserve
accounts (including any special account, contribusairplus account, share
premium account and capital redemption reserve f{ihdhere be any such
reserve)) as the Board may determine, a sum equtiet aggregate nominal
amount of the shares to be allotted on such basispply the same in paying up
in full the appropriate number of shares for alletthand distribution to and
amongst the holders of the non-elected sharesamnimsis.

or

(ii) that shareholders entitled to such dividend shellebtitled to elect to receive an
allotment of shares credited as fully paid up &ulbf the whole or such part of the
dividend as the Directors may think fit on the lsabiat the shares so allotted shall be
of the same class or classes as the class or €lassshares already held by the
allottee. In such case, the following provisionalsapply:-

(a) the basis of any such allotment shall be determineithe Board;



(b) the Board, after determining the basis of allotmehgll give not less than
two weeks$ notice in writing to the shareholders of the rigift election
accorded to them and shall send with such notieendoof election and
specify the procedure to be followed and the pktoghich and the latest date
and time by which duly completed forms of electronst be lodged in order
to be effective;

(c) the right of election may be exercised in respédhe whole or part of that
portion of the dividend in respect of which thehtigpof election has been
accorded; and

(d) the dividend (or that part of the dividend in respef which a right of
election has been accorded) shall not be payab&hares in respect whereof
the share election has been duly exercised ("thetedl shares") and in lieu
thereof shares shall be allotted credited as fodlid up to the holders of the
elected shares on the basis of allotment determaseaforesaid and for such
purpose the Board shall capitalize and apply owtrgf part of the undivided
profits of the Company or any part of any of therpany's reserve accounts
(including any special account, contributed surgdgsount, share premium
account and capital redemption reserve fund (ifethee any such reserve)) as
the Board may determine, a sum equal to the agtggregeninal amount of the
shares to be allotted on such basis and applyatme $n paying up in full the
appropriate number of shares for allotment andridigion to and amongst
the holders of the elected shares on such basis.

(B) The shares allotted pursuant to the provisiohgaragraph (A) of this Bye-Law
shall rank pari passu in all respects with the ehahen in issue save only as regards
participation:-

() inthe relevant dividend (or the right to receivdmelect to receive an allotment of
shares in lieu thereof as aforesaid); or

(i) in any other distributions, bonuses or rights pade, declared or announced
prior to or contemporaneously with the payment eclaration of the relevant
dividend

unless, contemporaneously with the announcemerthdyBoard of their proposal to apply
the provisions of sub-paragraph (i) or (ii) of pguaph (A) of this Bye-Law in relation to the
relevant dividend or contemporaneously with th@n@ncement of the distribution, bonus
or rights in question, the Board shall specify ttie shares to be allotted pursuant to the
provisions of paragraph (A) of this Bye-Law shalhk for participation in such distribution,
bonus or rights.

(C) The Board may do all acts and things considerecessary or expedient to give
effect to any capitalisation pursuant to the priavis of paragraph (A) of this Bye-Law with
full power to the Board to make such provisionstlasy think fit in the case of shares
becoming distributable in fractions (including pigiens whereby, in whole or in part,
fractional entitlements are aggregated and sold thardnet proceeds distributed to those
entitled, or are disregarded or rounded up or dowrwhereby the benefit of fractional
entitlements accrues to the Company rather thainetanembers concerned). The Board may
authorise any person to enter into on behalf ofr@inbers interested, an agreement with the
Company providing for such capitalisation and mattacidental thereto and any agreement
made pursuant to such authority shall be effeaiwat binding on all concerned.

(D) The Company may upon the recommendation ofBthard by Special Resolution
resolve in respect of any one particular dividefidhe Company that notwithstanding the
provisions of paragraph (A) of this Bye-Law a diedl may be satisfied wholly in the form
of an allotment of shares credited as fully paidaiihout offering any right to shareholders
to elect to receive such dividend in cash in liéauxh allotment.



(E) The Board may on any occasion determine tightsiof election and the allotment of
shares under paragraph (A) of this Bye-Law shall I/® made available or made to any
shareholders with registered addresses in anyagriwhere in the absence of a registration
statement or other special formalities the ciréatabf an offer of such rights of election or the
allotment of shares would or might be unlawful, @amguch event the provisions aforesaid shall
be read and construed subject to such determination

148.The Board may, before recommending any dividentlas&le out of the profits of theReserves
Company such sums as it thinks fit as a reservesarves which shall, at the discretion of the
Board, be applicable for meeting claims on or litibs of the Company or contingencies or for
paying off any loan capital or for equalising diefds or for any other purpose to which the
profits of the Company may be properly applied, padding such application may, at the like
discretion, either be employed in the business h&f €Company or be invested in such
investments (other than shares of the Companyhe8obard may from time to time think fit,
and so that it shall not be necessary to keeprargstments constituting the reserve or reserves
separate or distinct from any other investmentthefCompany. The Board may also without
placing the same to reserve carry forward any frofihich it may think prudent not to
distribute by way of dividend.

149. Unless and to the extent that the rights attacbexhy shares or the terms of issue there@ifidends to
otherwise provide, all dividends shall (as regaatiy shares not fully paid throughout th@fopi'rctii(')’:]
period in respect of which the dividend is paid)dmportioned and paid pro rata according {)ngid up
the amounts paid or credited as paid up on theeshdwring any portion or portions of theapital
period in respect of which the dividend is paidr Bee purposes of this Bye-Law no amount

paid on a share in advance of calls shall be tiemtepaid on the share.

150.(A) The Board may retain any dividends or other eyanpayable on or in respect of &etention of
share upon which the Company has a lien, and mply #pe same in or towards satisfaction d;‘é'dends
the debts, liabilities or engagements in respeethath the lien exists. '

(B) The Board may deduct from any dividend or bopayable to any member all sums d¥eduction
money (if any) presently payable by him to the Campon account of calls, instalments dif debts
otherwise.

151. Any general meeting sanctioning a dividend may makeall on the members of sucipividend
amount as the meeting fixes, but so that the cattach member shall not exceed the dividetfloﬂdefﬁé'r
payable to him, and so that the call shall be n@d@ble at the same time as the dividend, and
the dividend may, if so arranged between the Compand the member, be set off against the

call.

152. A transfer of shares shall not pass the right tp dinidend or bonus declared thereofffect of
before the registration of the transfer. transfer

153.If two or more persons are registered as jointéi@adf any share, any one of such persoReceipt for
may give effectual receipts for any dividends, rimedividends or bonuses and other mone (%:?ﬁg?dse?g
payable in respect of such shares. of share
154. Unless otherwise directed by the Board, any dividenbonus may be paid by cheque dtayment by
warrant sent through the post to the registeredessdof the member entitled, or, in case BfS

joint holders, to the registered address of tha whose name stands first in the register in
respect of the joint holding or to such person tmduch address as the holder or joint holders

may in writing direct. Every cheque or warrant satsshall be made payable to the order of the
person to whom it is sent, and the payment of argh £heque or warrant shall operate as a

good discharge to the Company in respect of theleiid and/or bonus represented thereby,
notwithstanding that it may subsequently appeat tha same has been stolen or that any
endorsement thereon has been forged.
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155. All dividends or bonuses unclaimed for one yeaeraftaving been declared may be
invested or otherwise made use of by the BoardHerbenefit of the Company until claimed
and the Company shall not be constituted a trusteespect thereof. All dividends or bonuses
unclaimed for six years after having been declarey be forfeited by the Board and shall
revert to the Company.

156. Any resolution declaring a dividend on shares of alass, whether a resolution of the
Company in general meeting or a resolution of tireddors, may specify that the same shall be
payable or distributable to the persons registaedhe holder of such shares at the close of
business on a particular date, notwithstanding ithaiay be a date prior to that on which the
resolution is passed, and thereupon the divideadl ble payable or distributable to them in
accordance with their respective holdings so reggst, but without prejudice to the rights inter
se in respect of such dividend of transferors aadsferees of any such shares. The provisions
of this Bye-Law shall mutatis mutandis apply to bses, capitalisation issues, distributions of
realised capital profits or offers or grants magi¢he Company to the members.

DISTRIBUTION OF REALISED CAPITAL PROFITS

157.The Company in general meeting may at any timefaomd time to time resolve that any
surplus moneys in the hands of the Company reptiegecapital profits arising from moneys
received or recovered in respect of or arising fitbwn realisation of any capital assets of the
Company or any investments representing the sardenah required for the payment or
provision of any fixed preferential dividend insteaf being applied in the purchase of any
other capital assets or for other capital purpobes distributed amongst the ordinary
shareholders on the footing that they receive themes as capital and in the shares and
proportions in which they would have been entitked receive the same if it had been
distributed by way of dividend, provided that nelsyrofits as aforesaid shall be so distributed
unless there shall remain in the hands of the Cagnpasufficiency of other assets to answer in
full the whole of the liabilities and paid-up shaapital of the Company for the time being.

ANNUAL RETURNS

158. The Board shall make or cause to be made such bonother returns or filings as may
be required to be made in accordance with the 8&atu

ACCOUNTS

159.The Board shall cause true accounts to be kephefsums of money received and
expended by the Company, and the matters in regfeghich such receipts and expenditure
take place, and of the property, assets, credisliahilities of the Company and of all other
matters required by the Statutes or necessaryve gitrue and fair view of the state of
Company's affairs and to show and explain its aetiens.

160. The books of account shall be kept at the Headc®ffir at such other place or places as
the Board thinks fit and shall always be open @ itispection of the Directors provided that
such records as are required by the Statutesalbalbe kept at the Registered Office.

161.No member (not being a Director) or other persaalldrave any right of inspecting any
account or book or document of the Company excepbaferred by the Statutes or ordered by
a court of competent jurisdiction or authorised thg Board or the Company in general
meeting.

162.(A) The Board shall from time to time cause to bepared and laid before the Company
at its annual general meeting such profit and &xunts, balance sheets, group accounts (if
any) and reports as are required by the Statutes.



(B) Every balance sheet of the Company shall geesl on behalf of the Board by two of\nnual
the Directors and a copy of every balance sheeluging every document required by law t ifggo"r‘;
be comprised therein or annexed thereto) and mofitloss account which is to be laid beforg 4 pajance
the Company at its annual general meeting, togetitlra copy of the Directors' report and aheet to be
copy of the Auditors' report, shall not less thaerity-one days before the date of the meetisgpt to
and at the same time as the notice of annual gemerting be sent to every member of, arfgempers
every holder of debentures of, the Company andygwerson registered under Bye-Law 46 and
every other person entitled to receive notices arfegal meetings of the Company, provided
that this Bye-Law shall not require a copy of thdseuments to be sent to any person of whose
address the Company is not aware or to more thanobrthe joint holders of any shares or
debentures, but any member or holder of debentor@hom a copy of those documents has
not been sent shall be entitled to receive a copy 6f charge on application at the Head Office
or the Registration Office. If all or any of theasks or debentures of the Company shall for the
time being be (with the consent of the Companygdioor dealt in on any stock exchange, there
shall be forwarded to the appropriate officer aftsstock exchange such number of copies of
such documents as may for the time being be redjuinder its regulations or practice.

162A. To the extent permitted by and subject to domapliance with all applicable Statutes,

rules and regulations, including, without limitatjothe rules of the stock exchange of the
Relevant Territory, and to obtaining all necesseoysents, if any, required thereunder, the
requirements of Bye-Law 162 shall be deemed setisfi relation to any person by sending to
the person in any manner not prohibited by theuBtaf a summary financial statement derived
from the Company's annual accounts and the dir€ateport which shall be in the form and

containing the information required by applicabéavé and regulations, provided that any
person who is otherwise entitled to the annualrioi@ statements of the Company and the
directors' report thereon may, if he so requiresbtice in writing served on the Company,

demand that the Company sends to him, in additiora tsummary financial statement, a
complete printed copy of the Company's annual firnstatement and the directors' report
thereon.

162B. The requirement to send to a person refdéoéa Bye-Law 162 the documents referred
to in that provision or a summary financial repiortaccordance with Bye-Law 162A shall be
deemed satisfied where, in accordance with all iepiple Statutes, rules and regulations,
including, without limitation, the rules of the stoexchange of the Relevant Territory, the
Company publishes copies of the documents refdorad Bye-Law 162 and, if applicable, a

summary financial report complying with Bye-Law ¥§2n the Company's computer network
or in any other permitted manner (including by segany form of electronic communication),

and that person has agreed or is deemed to haeedap treat the publication or receipt of
such documents in such manner as discharging thgp&uay's obligation to send to him a copy
of such documents.

AUDITORS

163.(A) Auditors shall be appointed and the terms amlite of such appointment and thetkppointment
duties at all times regulated in accordance withptovisions of the Companies Act. of Auditors

(B) The Company shall at each annual general mgetppoint one or more auditors to
hold office until the conclusion of the next anngeheral meeting, but if an appointment is not
made, the Auditor or Auditors in office shall cante in office until a successor is appointed. A
Director, officer or employee of the Company oraofy of its subsidiaries or a partner, officer
or employee of any such Director, officer or empleyshall not be capable of being appointed
Auditor of the Company. The Board may fill any calsuacancy in the office of Auditor, but
while any such vacancy continues the survivingattiouing Auditor or Auditors (if any) may
act. Subject as otherwise provided by the Compahatsthe remuneration of the Auditor or
Auditors shall be fixed by or on the authority bétCompany in the Annual General Meeting
except that in any particular year the Companyeanegal meeting may delegate the fixing of
such remuneration to the Board and the remuneratfoany Auditor appointed to fill any
casual vacancy may be fixed by the Directors.
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164.The Auditor or Auditors of the Company shall haveight of access at all times to the
books and accounts and vouchers of the Companyshailll be entitled to require from the
Directors and officers of the Company such infoioratand as may be necessary for the
performance of his or their duties, and the AudiborAuditors shall make a report to the
members on the accounts examined by him or thenoanglvery balance sheet, consolidated
balance sheet and consolidated profit and lossuatdntended to be laid before the Company
in the annual general meeting during his or theute of office as required by the Statutes.
Such report shall be prepared, and such balancet,shensolidated balance sheet and
consolidated profit and loss account shall be addiby the Auditor or Auditors of the
Company in accordance with financial standardsireqwnder the rules of the stock exchange
of the Relevant Territory.

165. A person other than a retiring Auditor shall notdagable of being appointed Auditor at
an annual general meeting unless notice of antinteto nominate that person to the office of
Auditor has been given to the Company not less tanty-one days before the annual general
meeting, and the Company shall send a copy of acly sotice to the retiring Auditor and shall
give notice thereof to the members not less tharsrselays before the annual general meeting
provided that the above requirements may be walwecdhotice in writing by the retiring
Auditor to the Secretary provided that if afteratice of the intention to nominate an Auditor
has been so given an annual general meeting edcfalt a date fourteen days or less after that
notice has been given, the notice, though not givithin the time required by this provision,
shall be deemed to have been properly given fopthiposes thereof, and the notice to be sent
or given by the Company may instead of being semiwen within the time required by this
provision be sent or given at the same time asidiiee of the annual general meeting.

166. Subject to the provisions of the Companies Actaats done by any person acting as an
Auditor shall, as regards all persons dealing idydaith with the Company, be valid,
notwithstanding that there was some defect in pfo@mtment or that he was at the time of his
appointment not qualified for appointment or sulbsagly became disqualified.

NOTICES

167.Any notice or document (including any "corporatancounication” within the meaning
ascribed thereto under the rules of the stock exghaf the Relevant Territory), whether or
not, to be given or issued under these Bye-Laws fiee Company to a member shall be in
writing or by cable, telex or facsimile transmissionessage or other form of electronic
transmission or communication and any such notimk document, and may be served by the
Company on any member either personally or by senitlithrough the post in a prepaid letter,
envelope or wrapper addressed to such member aedistered address as appearing in the
register or by delivering or leaving it at suchiségred address as aforesaid or (in the case of a
notice) by advertisement in the Newspaper or bystrdtting it to any such electronic number
or address or website supplied by him to the Companthe giving of notice to him or which
the person transmitting the notice reasonably anthlide believes at the relevant time will
result in the notice being duly received by the rbemor, to the extent permitted by the
applicable laws and the rules of the stock excharighe Relevant Territory, by placing it on
the Company's website or the website of the stoakange of the Relevant Territory and
giving to the member a notice stating that the aeothr other document is available there (a
"notice of availability"). The notice of availaliyi may be given to the member by any of the
means set out above. In the case of joint holdieasshare, all notices shall be given to that one
of the joint holders whose name stands first inriggster and notice so given shall be sufficient
notice to all the joint holders.

168. Any member whose registered address is outsiddrélevant Territory may notify the
Company in writing of an address in the Relevantiitgy which for the purpose of service of
notice shall be deemed to be his registered addndssre the registered address of the member



is outside the Relevant Territory, notice, if givdmough the post, shall be sent by prepaid
airmail letter.

169. Any notice sent by post shall be deemed to hava beesed on the day following that oryvhen notice
which the envelope or wrapper containing the samaut into a post office situated within th&Y PoSt

. . . S e deemed to
Relevant Territory and in proving such servicehidls be sufficient to prove that the envelopgs served
or wrapper containing notice was properly prepa@tfressed and put into such post office and
a certificate in writing signed by the Secretaryotiter person appointed by the Board that the
envelope or wrapper containing the notice was stvesded and put into such post office shall

be conclusive evidence thereof.

169A. A notice or document if sent by electronientounication, shall be deemed to be given
on the day on which it is transmitted from the seref the Company or its agent. A notice
placed on the Company's website is deemed givethdyompany to a member on the day
following that on which a notice of availability ifemed served on the member.

169B. A notice or document may be given to a menditlier in the English language or the
Chinese language, subject to due compliance wlitpalicable Statutes, rules and regulations.

170. A notice may be given by the Company to the pegsttitled to a share in consequence &krvice of
the death, mental disorder or bankruptcy of a mentlyesending it through the post in 52:506;80
prepaid letter, envelope or wrapper addressedrtolyi name, or by disorder or the title oﬁmmed on
representative of the deceased, or bankruptcy ustee of the bankrupt, or by any like @eath,
member description, at the address, if any, sugidiethe purpose by the person claiming to keental
so entitled, or (until such an address has beemgplied) by giving the notice in any manner in

which the same might have been given if the deantal disorder or bankruptcy had not
occurred.

171. Any person who by operation of law, transfer orentmeans whatsoever shall becomeansferee
entitled to any share shall be bound by every adticrespect of such share which prior to th b‘;g?“”d
name and address being entered on the registérhsival been duly given to the person frorﬁ%t?ces

whom he derives his title to such share.

172. Any notice or document delivered or sent by posbtdeft at the registered address of aryetice valid
member in pursuance of these presents, shall mtaitding that such member be thetmgr‘fbher
deceased or bankrupt and whether or not the Comipaspotice of his death or bankruptcy, B& ceased,
deemed to have been duly served in respect of egigtered shares whether held solely @&nkrupt
jointly with other persons by such member until soother person be registered in his stead as

the holder or joint holder thereof, and such sendball for all purposes of these presents be
deemed a sufficient service of such notice or damtnon his personal representatives and all

persons (if any) jointly interested with him in asiych shares.

173. The signature to any notice to be given by the Gamgpmay be written or printed. HO;V nc_)ticed
to be signe

INFORMATION

174.No member (not being a Director) shall be entittedrequire discovery of or anyMembers
information respecting any detail of the Compatwgging or any matter which is or may be ilﬁoofnigmea‘t’ion
the nature of a trade secret, mystery of tradesores process which may relate to the conduct

of the business of the Company and which in thaiopiof the Board it will be inexpedient in

the interests of the members of the Company to camicate to the public.
WINDING UP

175. A resolution that the Company be wound up by thar€or be wound up voluntarily shallModes of
be a Special Resolution. winding up
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176.1f the Company shall be wound up, the surplus assetnaining after payment to all
creditors shall be divided among the members ip@ntion to the capital paid up on the shares
held by them respectively, and if such surplustassigall be insufficient to repay the whole of the
paid up capital, they shall be distributed so thatnpearly as may be, the losses shall be borne by
the members in proportion to the capital paid ughenshares held by them respectively, but all
subject to the rights of any shares which may &eed on special terms and conditions.

177.1f the Company shall be wound up (whether the tigtion is voluntary or by the court) the
liquidator may, with the sanction of a Special Reson, divide among the members in specie or
kind the whole or any part of the assets of the amy whether the assets shall consist of
property of one kind or shall consist of the prajesrof different kinds and the liquidator may, for
such purpose, set such value as he deems fairarpoane or more class or classes of property to
be divided as aforesaid and may determine how divésion shall be carried out as between the
members or different classes of members and thebmenwithin each class. The liquidator may,
with the like sanction, vest any part of the asgetsustees upon such trusts for the benefit of
members as the liquidator, with the like sanctiimll think fit, but so that no member shall be
compelled to accept any shares or other assetswipich there is a liability.

INDEMNITY

178. Save and except so far as the provisions of thesBaw shall be avoided by any provisions
of the Statutes, the Directors, Managing Directatternate Directors, Auditors, Secretary and
other officers for the time being of the Compand &éme trustees (if any) for the time being acting
in relation to any of the affairs of the Compangdaheir respective executors or administrators,
shall be indemnified and secured harmless out@fifsets of the Company from and against all
actions, costs, charges, losses, damages and egpehgh they or any of them, their or any of
their executors or administrators, shall or mayuinor sustain by reason of any act done,
concurred in or omitted in or about the executibtheir duty or supposed duty in their respective
offices or trusts, except such (if any) as theyllsimgur or sustain through their own wilful
neglect or default, fraud and dishonesty respegtiaad none of them shall be answerable for the
acts, receipts, neglects or defaults of any oth#rem, or for joining in any receipt for the sale
conformity, or for any bankers or other personshwithom any moneys or effects of the
Company shall be lodged or deposited for safe dystor for the insufficiency or deficiency of
any security upon which any moneys of the Compdmaji e placed out or invested, or for any
other loss, misfortune or damage which may happehe execution of their respective offices or
trusts, or in relation thereto, except as the sahwdl happen by or through their own wilful
neglect or default, fraud and dishonesty respelgtive

UNTRACEABLE MEMBERS

179. Without prejudice to the rights of the Company unBge-Law 155 and the provisions of
Bye-Law 180, the Company may cease sending suchuebkefor dividend entitlements or
dividend warrants by post if such cheques or wasrhave been left uncashed on two consecutive
occasions. However, the Company may exercise thept cease sending cheques for dividend
entitlements or dividend warrants after the firstasion on which such a cheque or warrant is
returned undelivered.

180. The Company shall have the power to sell, in suahmar as the Board thinks fit, any shares
of a member who is untraceable, but no such salk lsth made unless:-

(i) all cheques or warrants, being not less than timréetal number, for any sum payable
in cash to the holder of such shares in respetttesh sent during the relevant period in
the manner authorised by the Bye-Laws of the Compane remained uncashed;

(i) so far as it is aware at the end of the relevaribgethe Company has not at any time
during the relevant period received any indicabbthe existence of the member who is
the holder of such shares or of a person entibeslith shares by death, bankruptcy or
operation of law;

(i) the Company has caused an advertisement to beteidsigr the Newspapers of its



intention to sell such shares and a period of tmeaths has elapsed since the date of
such advertisement; and

(iv) the Company has notified the stock exchange irRiblevant Territory of its intention
of such sale.

For the purpose of the foregoing, "relevant periat®ans the period commencing twelve
years before the date of publication of the adsertient referred to in paragraph (iii) of this
Bye-Law and ending at the expiry of the period mefe to in that paragraph.

To give effect to any such sale the Board may aigb@ny person to transfer the said shares
and instrument of transfer signed or otherwise etestby or on behalf of such person shall be as
effective as if it had been executed by the reggstdolder or the person entitled by transmission
to such shares, and the purchaser shall not bedbmusee to the application of the purchase
money nor shall his title to the shares be affeddgdany irregularity or invalidity in the
proceedings relating to the sale. The net proceédbe sale will belong to the Company and
upon receipt by the Company of such proceeds It Beaome indebted to the former member for
an amount equal to such net proceeds. No trustslshareated in respect of such debt and no
interest shall be payable in respect of it andGbenpany shall not be required to account for any
money earned from the net proceeds which may bdogetin the business of the Company or
as it thinks fit. Any sale under this Bye-Law sHadl valid and effective notwithstanding that the
member holding the shares sold is dead, bankrupitloerwise under any legal disability or
incapacity.

DESTRUCTION OF DOCUMENTS

181. The Company may destroy: Destruction
of
(a) any share certificate which has been cancellechattiene after the expiry of one yeafPocuments

from the date of such cancellation;

(b) any dividend mandate or any variation or canceltatinereof or any notification of
change of name or address at any time after theyesptwo years from the date on
which such mandate, variation, cancellation or fioatiion was recorded by the
Company;

(c) any instrument of transfer of shares which has hegistered at any time after the
expiry of six years from the date of registratiand

(d) any other document, on the basis of which any dntthe register is made, at any time
after the expiry of six years from the date on Wwhaém entry in the register was first
made in respect of it;

and it shall conclusively be presumed in favouittef Company that every share certificate so
destroyed was a valid certificate duly and propedycelled and that every instrument of transfer
so destroyed was a valid and effective instrumety dnd properly registered and that every
other document destroyed hereunder was a valideffadtive document in accordance with the
recorded particulars thereof in the books or resofdhe Company. Provided always that:-

(i) the foregoing provisions of this Bye-Law shall Bppnly to the destruction of a
document in good faith and without express notictheé Company that the preservation
of such document was relevant to a claim;

(i) nothing contained in this Bye-Law shall be conairas imposing upon the Company
any liability in respect of the destruction of asych document earlier than as aforesaid
or in any case where the conditions of provisalfipve are not fulfilled; and

(i) references in this Bye-Law to the destruction of document include reference to its
disposal in any manner.



181A. Notwithstanding any provision contained iese Bye-Laws, the Directors may, if
permitted by applicable law, authorise the desibnodf documents set out in sub-paragraphs
(a) to (d) of Bye-Law 181 and any other documentseiation to share registration which
have been microfilmed or electronically stored by Company or by the share registrar on
its behalf provided always that this Bye-Law 181#als apply only to the destruction of a
document in good faith and without express noticthe Company and its share registrar that
the preservation of such document was relevanttaia.

CHANGESIN APPLICABLE LAW

182.The following provisions, or any of them, shall kasffect at any time and from time to
time that they are not prohibited by or inconsisteith any provision of the Statutes

(i) Bye-Law 6(C) shall read as follows:-

"(C) Subject to the Statutes:

(i)

(ii)

the Company may in accordance with any schemehétitne being in force
and approved by the members in general meetingigwodirectly or
indirectly money or other financial assistance fbe purpose of or in
connection with the purchase of, or subscription fally or partly paid
shares in the Company or any holding company ofGbenpany, being a
purchase of or subscription for shares by a trustem to be held by or for
the benefit of employees of the Company, any ddutssidiaries, any holding
company of the Company or any subsidiary of anyhh$alding company, in
each such case whether incorporated in Bermudésewkere and whether
or not a wholly-owned subsidiary of the Companyluding any director
holding a salaried employment or office with oraimy such company and so
that the residual beneficiary of any such trust mayor include a charitable
object; and

the Company may give financial assistance on senohg as the Directors
think fit to directors and bona fide employees o tCompany, any of its
subsidiaries, any holding company of the Compard/@anany subsidiary of
any such holding company, in each such case whattwarporated in
Bermuda or elsewhere and whether or not a whollgemhsubsidiary of the
Company in order that they may buy shares (fullypartly paid) in the
Company or any holding company of the Company amth derms may
include a reference that, when a director ceasdseta director of, or an
employee ceases to be employed by, the Companycbr ather company,
shares bought with such financial assistance siralinay be sold to the
Company or such other company on such terms &Bitbetors think fit."

(i) Bye-Law 76 shall be read as if the words "the holifesuch proxy being himself a
member" were omitted therefrom.

(iv) Bye-Law 91 shall be read as follows:

“Rights of 91. A Director may at any time, by notice in
gitggt"(")tres,, writing signed by him delivered to the Registered

Office of the Company or at the Head Office or at



a meeting of the Board, appoint any person
(including another Director) to act as alternate
Director in his place during his absence and may
in like manner at any time determine such
appointment. If such person is not another
Director such appointment unless previously
approved by the Board, shall have effect only
upon and subject to being so approved. The
appointment of an alternate Director shall
determine on the happening of any event which
were he a Director, would cause him to vacate
such office or if his appointor ceases to be a
Director."

(v) Bye-Law 92 shall be read as follows:-

“No 92. A Director or an alternate director shall net b
gﬁ:‘r'ggi‘g:’” required to hold any qualification shares but shall

nevertheless be entitled to attend and speak at all
general meetings of the Company and of any class
of members of the Company."

Director

(vi) Bye-Law 119 shall be read as if the followiwgre first sentence thereof:-

"The Board shall from time to time elect or othesviappoint a director to be
Chairman and may also, but shall not be requireélaxt any Deputy Chairman (or
two or more Deputy-Chairmen) or a President or \Rcesident (or two or more
Vice-Presidents) and determine the period for wieiabh of them is to hold office."

(vii) The following shall constitute Bye-Laws 18384 and 185 (in so far as not
prohibited or inconsistent with any provision bétStatutes):

" RESIDENT REPRESENTATIVE

183. Pursuant to the provisions of the Statutes, therdshall, for so long as the Companrgeﬂdent _
does not have a quorum of directors ordinarily dest in Bermuda, appoint a ResideritePresentative
Representative as defined in the Statutes, to mdétsdbehalf in Bermuda and to maintain all

such records as may be required by the Statutbe tnaintained in Bermuda and to make all
necessary filings with the Ministry of Finance aregistrar of Companies in Bermuda as may

be required by the Statutes and to fix his or tbeiits remuneration either by way of salary or

fee for the period of the Resident Representatsargice to the Company.

MAINTENANCE OF RECORDS

184.The Company shall keep at the office of its RedidRepresentative, in accordance withaintenance
the provisions of the Statutes, the following:- of Records

() minutes of all proceedings of general meetinghefCompany;

(i) all financial statements required to be preparethbyCompany under the Companies
Act together with the auditor's report thereon;

(iif) all records of account required by Section 83 & @ompanies Act to be kept in
Bermuda;

(iv) all such documents as may be required in orderduige evidence of the continued
listing of the Company on an appointed stock exgkawithin the meaning of the
Companies Act; and
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v)

a register containing the names and addressg®ccupations of the Directors of the
Company.

SUBSCRIPTION RIGHT RESERVE

185.(A) If, so long as any of the rights attached ty avarrants issued by the Company to
subscribe for shares of the Company shall remaéncesable, the Company does any act or
engages in any transaction which, as a result gpfagijustments to the subscription price in
accordance with the provisions applicable under tdrens and conditions of the warrants,

would reduce the subscription price to below the yeue of a share, then the following

provisions shall apply:-

(i)

(ii)

(i)

(iv)

as from the date of such act or transaction thegamy shall establish and thereafter
(subject as provided in this Bye-Law) maintain at@rdance with the provisions of
this Bye-Law a reserve (the "Subscription Rightdes") the amount of which shall
at no time be less than the sum which for the taeg would be required to be
capitalised and applied in paying up in full themioal amount of the additional
shares required to be issued and allotted creditedfully paid pursuant to
sub-paragraph (iii) below on the exercise in fufl @l the subscription rights
outstanding and shall apply the Subscription Rigéserve in paying up in full such
difference in respect of such additional sharesraswhen the same are allotted;

the Subscription Right Reserve shall not be usedafty purpose other than that
specified above unless all other reserves of thegamy (other than share premium
account and capital redemption reserve fund) haem lused and will only be used to
make good losses of the Company if and so far eegjisired by law;

upon the exercise of all or any of the subscriptights represented by any warrant,
the relevant subscription rights shall be exerdesabrespect of a nominal amount of
shares equal to the amount in cash which the holidench warrant is required to pay
on exercise of the subscription rights represettiedeby (or, as the case may be the
relevant portion thereof in the event of a paréiaércise of the subscription rights)
and, in addition, there shall be allotted in respdcsuch subscription rights to the
exercising warrantholder, credited as fully paidcts additional nominal amount of
shares as is equal to the difference between:-

(aa) the said amount in cash which the holder ohsmarrant is required to pay on
exercise of the subscription rights representerkthe(or, as the case may be, the
relevant portion thereof in the event of a pargakrcise of the subscription
rights); and

(bb) the nominal amount of shares in respect otlisuch subscription rights would
have been exercisable having regard to the pradsaf the conditions of the
warrants, had it been possible for such subscripiights to represent the right to
subscribe for shares at less than par,

and immediately upon such exercise so much of uhe standing to the credit of the
Subscription Right Reserve as is required to paynufull such additional nominal
amount of shares shall be capitalised and apptigghying up in full such additional
nominal amount of shares which shall forthwith tleteed credited as fully paid to
the exercising warrantholder; and

if upon the exercise of the subscription rightsrespnted by any warrant the amount
standing to the credit of the Subscription Righs&ee is not sufficient to pay up in
full such additional nominal amount of shares edoauch difference as aforesaid to
which the exercising warrantholder is entitled, Baard shall apply any profits or



reserves then or thereafter becoming availabldugig, to the extent permitted by

law, contributed surplus account, share premiunowaec and capital redemption

reserve fund) for such purpose until such additiowaninal amount of shares is paid
up and allotted as aforesaid and until then nodévil or other distribution shall be

paid or made on the fully paid shares of the Compghen in issue. Pending such
payment up and allotment, the exercising warrad#wlshall be issued by the

Company with a certificate evidencing his righttb@ allotment of such additional

nominal amount of shares. The rights representedrlyysuch certificate shall be in

registered form and shall be transferable in whslén part in units of one share in

the like manner as the shares for the time beipgtransferable, and the Company
shall make such arrangements in relation to thexteaance of a register therefor and
other matters in relation thereto as the Board think fit and adequate particulars
thereof shall be made known to each relevant esiagciwarrantholder upon the issue
of such certificate.

(B) Shares allotted pursuant to the provisionshidf Bye-Law shall rank pari passu in all
respects with the other shares allotted on thesaieteexercise of the subscription rights
represented by the warrant concerned. Notwithstandnything contained in paragraph
(A) of this Bye-Law, no fraction of any share shak allotted on exercise of the
subscription rights.

(C) The provisions of this Bye-Law as to the estdivhent and maintenance of the
Subscription Right Reserve shall not be altereddsted to in any way which would vary
or abrogate, or which would have the effect of ragyor abrogating, the provisions for
the benefit of any warrantholder or class of watialders under this Bye-Law without
the sanction of a special resolution of such wahelders or class of warrantholders.

(D) A certificate or report by the auditors for tti@e being of the Company as to whether
or not the Subscription Right Reserve is requiethe established and maintained and if
so the amount thereof so required to be establiahddmaintained, as to the purposes for
which the Subscription Right Reserve has been weth the extent to which it has been
used to make good losses of the Company, as tadtiéional nominal amount of shares
required to be allotted to exercising warranthaddenedited as fully paid, and as to any
other matter concerning the Subscription Right Resshall (in the absence of manifest
error) be conclusive and binding upon the Compang all warrantholders and
shareholders."



