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1.

THE COMPANIES ACT 1981 OF BERMUDA
Company Limited by Shares
NEW BYE-LAWS
OF
GREENHEART GROUP LIMITED
DEFINITIONS, INTERPRETATION AND VARIATION OF MEMORA NDUM
OF ASSOCIATION AND BYE-LAWS

(A) Inthese presents unless there is somethitigeisubject or context inconsistent therewith:-

“announcement” means an official publication ofatice or document of the Company, including
a publication, subject to and to such extent peeochitoy the Listing Rules, by electronic
communication or by advertisement published in b&spapers or in such manner or means
ascribed and permitted by the Listing Rules andiegige laws;

“appointed newspaper” has the meaning ascribeubtaerm in the Act;

“actionable corporate communication” has the megmigcribed to it in the Listing Rules, as
amended from time to time;

“associate(s)” in relation to any Directors, shmdle the meaning ascribed to it under the Listing
Rules;

“Bermuda” means the Islands of Bermuda;
“capital” means the share capital from time to tiofi¢ghe Company;

“Clearing House” means a recognized clearing housigin the meaning of the Securities and
Future Ordinance (Chapter 571 of the Laws of Homypdd or a clearing house or authorized
shares depository recognized by the laws of thediation in which the shares of the Company
are listed or quoted on a stock exchange in sugdjation;

“Company’s website” means the website of the Comgarwhich any member may have access,
the address or domain name of which has been ewbtifi the members by the Company or as
subsequently amended by notice given to the mentlyettse Company;

“corporate communication” has the meaning ascribetlin the Listing Rules as amended from
time to time;

“Designated Stock Exchange” means a stock exchahgsh is an appointed stock exchange for
the purposes of the Act in respect of which theeshaf the Company are listed or quoted and
where such appointed stock exchange deems sudlg lsstquotation to be the primary listing or
guotation of the shares of the Company;

“electronic’ means relating to technology having electricaljtdigmagnetic, wireless, optical
electromagnetic or similar capabilities and sudieptmeanings as given to it in the Electronic
Transactions Act 1999 (as amended) of Bermuda gbmamended from time to time;

“electronic communication” means a communicationtsgransmitted, conveyed and received
by wire, by radio, by optical means or by otheriEinmeans in any form through any medium;

“Electronic Record shall have the same meaning as in the ElectromiosBrctions Act 1999 (as
amended) of Bermuda;



“extraordinary resolution” means a resolution pddsgnot less than two-thirds of the votes cast
by such members as, being entitled so to do, vofgerson or, where proxies are allowed, by
proxy, at a general meeting at which a quorum &s@nt and held in accordance with the
Bye-Laws;

“Hong Kong” means the Hong Kong Special Administ@tRegion of the People’s Republic of
China;

“HK$” or “Hong Kong Dollars” means the lawful cumey for the time being of Hong Kong;

“in writing” or “written” includes printing, lithogaphy and other means of representing or
reproducing words or figures in a visible form,limting in the form of an Electronic Record;

“Listing Rules” means the Rules Governing the Ingtof Securities on The Stock Exchange of
Hong Kong Limited (as amended from time to time);

“member” means a person who is registered as theehmf shares in the capital of the
Company;

“Memorandum of Association” means the Memorandurmsgociation of the Company for the
time being in force;

“month” means calendar month;
“office” means the registered office for the timeiry of the Company;

“ordinary resolution” means a resolution passedlsimple majority of the votes cast by such
members as, being entitled so to do, vote in pessowhere proxies are allowed, by proxy, at a
general meeting at which a quorum is present altlih@ccordance with the Bye-Laws;

“paid up” or “paid” includes credited as paid uppaid,;

“seal” means the common seal of the Company or evtiex context permits the duplicate seal of
the Company for use in any particular state, cquntiterritory outside Bermuda;

“secretary” includes any person appointed to parféhe duties of secretary and any duly
appointed assistant secretary;

“share” means share in the capital of the Compayiacludes stock except where a distinction
between stock and shares is expressed or implied;

“special resolution” means a resolution passeddiyess than three-fourths of the votes cast by
such members as, being entitled so to do, votelisgn or, where proxies are allowed, by proxy,
at a general meeting at which a quorum is presahhald in accordance with the Bye-Laws and
of which notice specifying the intention to propaise resolution as a special resolution has been
duly given;

“Specified Placé means the place, if any, specified in the noticeawy general meeting or
adjourned meeting, at which the chairman of thetmgehall preside;

“Statutes” means the Act and all other legislatainthe legislature of Bermuda for the time
being in force concerning or affecting the Compahg, Memorandum of Association and/or the
Bye-Laws;

“the Bye-Laws” or “these presents” means the Byes @f the Company for the time being in
force;



“the Act” means the Companies Act 1981 of Bermusianadified from time to time;

“the Company” or “this Company” means GreenheaduprLimited incorporated in Bermuda
on 25 April 1991;

“the Directors” means the board of directors of @@mpany or the directors of the Company
present at a meeting of directors of the Compamyhith a quorum is present or the directors of
the Company;

“the register” means the principal register of mensband, where applicable, any branch register
of members of the Company to be kept pursuante@t;

“Relevant Period” means the period commencing ftieendate on which any of the securities of
the Company first become listed on any DesignatedkSExchange to and including the date
immediately before the day on which none of suatustes are so listed (and so that if at any
time trading of any such securities is suspendeariy reason whatsoever and for any length of
time, they shall nevertheless be treated, for thpgse of this definition, as listed);

“US$” or “United States Dollars” means the lawfulreency for the time being of the United
States of America; and

“year” means calendar year.

(B) The singular includes the plural and vice geM/ords importing any gender include other
genders.

Any reference to anything being done by electranéans includes it being done by means of
any electronic or other communications equipmentfamilities and any reference to any

communication being delivered or received, or beletivered or received at a particular place,
includes the transmission of an Electronic Record tecipient identified in such manner or by
such means as the Directors may from time to tippgave or prescribe, either generally or for a
particular purpose.

Any reference to a signature or to anything beiilgmesd or executed include such forms of
electronic signature or other means of verifying #luthenticity of an Electronic Record as the
Directors may from time to time approve or preserileither generally or for a particular
purpose.

Any reference in the Bye-Laws to votes cast orrtakiea general meeting shall include all votes
taken (in such manner as may be directed by thienchia of that meeting whether by a count of
votes by show of hands and/or by the use of baltovoting papers or tickets and/or by

electronic means) of members attending in persgr;doporate representative or by proxy at
that meeting.

Save as aforesaid any words or expressions deiffinge Act shall if not inconsistent with the
subject or context bear the same meaning the setheesents.

The headings shall not affect the constructiorhesé presents.

(C) Subject to the provision of the Act, the Compan general meeting may by special
resolution, alter the provisions of the MemorandfrAssociation.

Subject to the provisions of the Act, the Directoray at any time amend any of provisions of
the Bye-Laws, provided that no such amendment fleakffective unless approved by special
resolution.



(D) To the extent any provision in the Bye-Laws ttadicts or is inconsistent with any provision
of Part Il and/or Part Ill of the Electronic Trantians Act 1999 (as amended from time to time)
of Bermuda (ETA”) or Section 2AA of the Act, the provisions in tiBye-Laws shall prevail
and the Bye-Laws shall be deemed as an agreemevedrethe Company and the members to
vary the provisions of the ETA and/or to overritle tequirements of Section 2AA of the Act, as
applicable.

CAPITAL AND SHARES
The capital of the Company is divided into shafeldk6$0.01 each.

Subject to the provisions of the Act and of the Bysvs relating to new shares, all unissued
shares in the Company including any new sharedettagpon an increase of capital shall be
under the control of the Directors who may offdigtagrant options over or otherwise dispose
of them to such person, on such terms and conditimid at such times as the Directors shall in
their sole and absolute discretion think fit, batteat no shares shall be issued at a discount,
except in accordance with the provisions of the Act

(A) The Company may at any time pay a commissionbmkerage to any person for

subscribing or agreeing to subscribe (whether absigl or conditionally) for any shares in the

Company or procuring or agreeing to procure supsoris (whether absolute or conditional) for
any shares in the Company but so that the conditamd requirements of the Act shall be
observed and compiled with and in each case thentssion or brokerage shall not exceed ten
per cent of the price at which the shares are éssue

(B) Subject to the provisions of the Act, the Dimgs may issue warrants to subscribe for any
class of shares or securities of the Company oh $eiens as they may from time to time

determine. Where share warrants are issued torbear@ew warrant shall be issued to replace
one that has been lost unless the Directors aisfisdtbeyond reasonable doubt that the original
has been destroyed and have received an indemnsigtisfactory form with regard to the issue

of any new warrant.

(A) Subject to the provisions, if any, in that bil&f the Memorandum of Association and
without prejudice to any special rights previoustynferred on the holders of existing shares, any
share may be issued with such preferred, deferremth@r special rights or such restrictions,
whether in regard to dividend, voting, return oaghcapital or otherwise, as the Company may
from time to time by ordinary resolution determijog, in the absence of any such determination
or so far as the same shall not make specific pimvibut subject to the provisions of the Act
and the Bye-Laws, as the Directors may determimel) any preference share may, with the
sanction of a special resolution, be issued onddhat it is, or at the option of the Company or
the holder thereof is liable, to be redeemed.

(B) The Company may by ordinary resolution, beftre issue of any new shares, make any
provisions as to the issue and allotment of su@reshincluding, but without prejudice to the

generality of the foregoing, a provision that tlewshares or any of them shall be offered in the
first instance to all the holders for the time lgeiof shares of any class in proportion to the
number of the shares held by them respectivelyirbdefault of any such determination, such

shares may be dealt with as if they formed pathefcapital of the Company existing prior to

the issue of the same.

(A) If at any time the capital is divided into difent classes of shares, the rights attached to
any class (unless otherwise provided by the termissme of the shares of that class) may,
subject to the provisions of the Act, be variedhwtihe consent in writing of the holders of
three-fourths in nominal value of the issued shafdbat class or with the sanction of a special
resolution passed at a separate general meetitng dfolders of the shares of that class. To any
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such separate general meeting all the provisiotheoBye-Laws as to general meetings of the
Company shall mutatis mutandis apply, but so thatrtecessary quorum shall be two or more
persons holding or representing by proxy or autlearirepresentative not less than one-third of
the issued shares of the class, that every hofddrases of the class shall be entitled on a poll t
one vote for every such share held by him, thatreniger of shares of the class present in person
or by proxy or authorized representative may denaapdll and that at any adjourned meeting of
such holders two or more holders present in pemoby proxy or authorized representative
(whatever the number of shared held by him) skab lquorum.

(B) The rights conferred upon the holders of thares of any class issued with preferred or
other rights shall not, unless otherwise expregabyided by the terms of issue of the shares of
that class, be deemed to be varied by the creatiossue of further shares ranking pari passu
therewith.

Except as otherwise expressly provided by the Byed or required by law or ordered by a
court of competent jurisdiction, no person shallreeognized by the Company as holding any
share upon any trust and the Company shall notobed by or be compelled in any way to
recognize (even when having notice thereof) anytabje, contingent, future or partial interest
in any share or any interest in any fractional par@ share or (except only as by the Bye-Laws
or by law otherwise provided) any other rightsespect of any share except an absolute right to
the entirety thereof in the registered holder.

(A) Subject to the Memorandum of Association, te #pplicable requirements of the Statutes,
the rules of any Designated Stock Exchange antieofSecurities and Futures Commission of
Hong Kong and any relevant regulatory authoritiengp complied with, the Directors may
exercise the power of the Company to purchaselmreaise acquire its own shares upon such
terms and subject to such conditions as they thitink

(B) Subject to the applicable requirements of tketues, the rules of any Designated Stock
Exchange and of the Securities and Futures Conwnissf Hong Kong and any relevant

regulatory authorities being complied with, the Qamy may in accordance with any scheme for
the time being in force and approved by the membeigeneral meeting provide, directly or

indirectly, money or other financial assistance tfeg purchase of, or subscription for, fully or

partly paid shares in the Company or any holdingpmany of the Company, being a purchase of
or subscription for shares by a trustee of or tdéld by or for the benefit of employees of the
Company, any of its subsidiaries, any holding camypaf the Company or any subsidiary of an
such holding company, in each such case whetharpomated in Bermuda or elsewhere,

including any Directors holding a salaried emplowpter office with or in any such company

and so that the residual beneficiary of any sugét tmay be or include a charitable object.

(C) Subject to the applicable requirements of theuges, the rules of any Designated Stock
Exchange and of the Securities and Futures Conwnissf Hong Kong and any relevant
regulatory authorities being complied with, the @amy may give financial assistance on such
terms as the Directors think fit to Directors anohé fide employees of the Company, its
subsidiaries and any holding company of the Compartifor any subsidiary of any such holding
company, in each such case whether incorporat®keimuda or elsewhere, in order that they
may buy shares (fully or partly paid) in the Compan any holding company of the Company
and such terms may include a provision statingwHegn a director ceases to be a Director of, or
any employee ceases to be employed by the Compasuch other company, shares bought with
such financial assistance shall or may be soldiéoGompany or such other company on such
terms as the Directors think fit.

REGISTER OF MEMBERS AND SHARE CERTIFICATES

The Directors shall cause to be kept a registéh@imembers and there shall be entered therein
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9A.

10.

11.

12.

13.

the particulars required under the Act.

During the Relevant Period, except when thgster is closed under the Act and the Companies
Ordinance (Cap. 622 of the Laws of Hong Kong), thgister shall during business hours
(subject to such reasonable restrictions as thep@oynmay impose, so that not less than two
hours in each day be allowed for inspection) bendpeinspection by members without charge.
The Company may close the branch register of mesriheaccordance with the Act for any time
or times not exceeding in the whole thirty days iyear.

(A) Every person whose name is entered as a memlbe register shall be entitled without
payment to receive within the relevant time linst @rescribed in the Act or as the Designated
Stock Exchange may from time to time determine,cwéver is shorter, after allotment or
lodgment of transfer (or within such other periathe conditions of issue shall provide) one
certificate for all his shares or, if he shall sguest, in a case where the allotment or transfer i
of a number of shares in excess of the numberHertime being forming board lot of the
Designated Stock Exchange, upon payment, in the cfa transfer, of HK$2 (or such higher
amount as shall for the time being be approved iy Besignated Stock Exchange) or such
lesser sum as the Directors shall from time to tletermine for every certificate after the first,
such number of certificates for shares in boarsl ¢dmtmultiples thereof of the Designated Stock
Exchange as he shall request and one for the lea(#reny) 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 tohesigch person and the issue and delivery of a
certificate or certificates to one of several jdmtiders shall be sufficient delivery to all such
holders.

(B) Every certificate for shares or debenturesemresenting any other form of security of the
Company shall be issued under the seal.

(C) Every share certificate hereafter issued sédicify the number of shares in respect of
which it is issued and the amount paid thereon mag otherwise be in such form as the
Directors may from time to time prescribe.

If a share certificate is defaced, worn out, lastlestroyed, it may be replaced on payment on
such fee, if any, not exceeding HK$2 (or such higlmmount as shall for the time being be

approved by any Designated Stock Exchange) orlsgsler sum as the Directors shall from time
to time determine and on such terms, if any, gautwication of notices, evidence and indemnity

and to payment of any exceptional costs and theoredble out-of-pocket expenses of the
Company in investigating such evidence and prepgasuch indemnity as the Directors may

think fit and, where it is defaced or worn outgeaftielivery of the defaced or worn out certificate

to the Company.

If any share shall stand in the names of two oremmersons, the person first named in the
register shall be deemed the sole holder thereoégerds service of notices and, subject to the
provisions of the Bye-Laws, all or any other mateonnected with the Company, except the
transfer of the share.

LIEN

The Company shall have a first and paramount liereery share (not being a fully paid up
share) for all moneys (whether presently payableat) called or payable at a fixed time in
respect of that share; and the Company shall @se h first and paramount lien and charge on
all shares (other than fully paid up shares) stamdegistered in the name of a single member for
all the debts and liabilities of such member ordsgate to the Company and whether the same
shall have been incurred before or after notickhéoCompany of any equitable or other interest
of any person other than such member and whetlkepéhod for the payment or discharge of
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14.

15.

16.

17.

18.

19.

the same shall have actually arrived or not andvitiestanding that the same are joint debts or
liabilities of such member or his estate and amgoperson, whether a member of the Company
or not; but the Directors may at any time declang share to be for some specified period
wholly or in part exempt from the provisions ofglBye-Law. The Company’s lien, if any, on a
share shall extend to all dividends, bonuses astdlulitions payable in respect thereof.

The Company may sell, in such manner as the Diredtunk fit, any shares on which the
Company has a lien but no sale shall be made ustess sum in respect of which the lien exists
is presently payable or the liability or engagemantspect of which such lien exists is liable to
be presently fulfilled or discharged nor until thepiration of 14 days after a notice in writing,
stating and demanding payment of such sum preseatfable or specifying the liability or
engagement and demanding fulfillment or dischangeetof and giving notice of intention to sell
in default, shall have been give to the registdrelder for the time being of the share, or the
person entitled thereto by reason of the death tahelisorder or bankruptcy of the registered
holder.

The net proceeds of the sale after the paymertteotosts of such sale shall be received by the
Company and applied in or towards payment, ful@imor discharge of the debt or liability or
engagement in respect whereof the lien existsasad the same is presently payable or due to
be fulfilled or discharged, and any residue shalibfect to a like lien for debts or liability or
engagements not presently payable or due to béedlbr discharged as existed upon the shares
prior to the sale and upon surrender, if requirgdthiie Company, for cancellation of the
certificate for the share sold) be paid to the q@ersvho was the holder of such shares
immediately before the sale of such shares. Fangjigffect to any such sale the Directors may
authorize some person to transfer the shares adhetpurchaser thereof. The purchaser shall be
registered as the holder of the shares comprisadyrsuch transfer and he shall not be bound to
see to the application of the purchase money, inall kis title to the shares be affected by any
irregularity or invalidity in the proceedings infeeence to the sale.

CALLS ON SHARES

The Directors may from time to time make such cafighey may think fit upon the members in
respect of all or any part of the moneys unpaidhenshares held by them respectively (whether
on account of the nominal value of the shares anoyoway of premiums) and not by the
conditions of issue or allotment thereof made pheyal a date fixed by or in accordance with
such terms of issue or allotment; and each mential Gubject to receiving at least 14 days’
notice specifying the time and place of payment @andhom such call shall be paid) pay to the
Company at the time and place and to the pers@pesfied the amount called on his shares. A
call shall be deemed to have been made when tbéuties of the Directors authorizing such
call is passed and may be made payable in one sbyinstallments. A call may be revoked or
postponed as the Directors may determine. A peugam whom a call is made shall remain
liable on such call not notwithstanding any subsedjiransfer of the shares in respect of which
the call was made.

A copy of the notice referred to in Bye-Law 16 $lmd sent to the members in the manner in
which notices may be sent to members by the Comaaimerein provided.

In addition to the giving of notice in accordanc&hwBye-Law 16, notice of the person
appointed to receive payment of every call ancheftime and place appointed for payment may
be given to the members affected by notice to Berted once in a leading English language
daily newspaper circulating in Bermuda, once in Hoeg Kong Government Gazette and once
at least in one leading English language daily peysr and one leading Chinese language daily
newspaper circulating in Hong Kong.

The joint holders of a share shall be jointly apdesally liable to pay all calls and installments
due in respect of such share or other moneys diespect thereof.
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20.

21.

22.

23.

24,

25.

26.

27.

28.

The Directors may from time to time at their dismre extend the time fixed for any call and
may extend such time as regards all or any of thelbers whom, by reason of residence outside
Hong Kong or other cause, the Directors may deetitlezh to any such extension but no
member shall be entitled to any such extensiongasea matter of grace and favor.

If a sum called in respect of a share is not pafbie or on the day appointed for payment
thereof, the person from whom the sum is due giallinterest upon the sum at such rate not
exceeding, without the sanction of the Companyenegal meeting, twenty per cent per annum
as the Directors shall fix from the day appointedthe payment thereof to the time of the actual
payment but the Directors shall be at liberty towegayment of that interest wholly or in part.

No member shall be entitled to receive any dividenonus or to be present and vote (save as
proxy for another member who is entitled) at angagal meeting, either personally or by proxy
or authorized representative or be reckoned incaum or to exercise any other privilege as a
member until all calls and installments due froomho the Company, whether alone or jointly
with any other person, together with interest axeases (if any) shall have been paid.

On the trial or hearing or any action or other pemiings for the recovery of any money due for
any call, it shall be sufficient to prove that theeme of the member sued is entered in the register
as the holder, or one of the holders, of the sharesspect of which such debt accrued; that the
resolution making the call is duly recorded in thmute book; and that notice of such call was
duly given to the member sued, in pursuance oByeLaws; and it shall not be necessary to
prove the appointment of the Directors who makéd@ad nor any other matters whatsoever and
the proof of the matters aforesaid only shall baectgsive evidence of the existence of the debt.

Any sum (whether on account of the nominal valughef share and/or by way of premium)

which by the terms of issue or allotment of a sHaeomes payable upon allotment or at any
date fixed by or in accordance with such termsssfie or allotment shall for all the purposes of
the Bye-Laws be deemed to be a call duly madefiedtand payable on the date on which by
the terms of issue or allotment the same becomgabpa In case of non-payment all the

relevant provisions of the Bye-Laws as to paymehinterest and expenses, forfeiture or

otherwise shall apply as if such sum had becomalpayby virtue of a call duly made and

notified.

The Directors may make arrangements on the isswharkes for differences in the amount of
calls to be paid and in the times of payment betwee allottee or holder and another.

The Directors may, if they think fit, receive frammy member willing to advance the same and
either in money or money’s worth all or any part tokE moneys uncalled and unpaid or
instalments not yet payable upon any shares helirhyand upon all or any of the moneys so
advanced may (until the same would, but for suchaade, become presently payable) pay
interest at such rate (not exceeding, without #regon of the Company in general meeting, six
per cent per annum) as may be agreed upon betiveendmber paying the sum in advance and
the Directors. The Directors may at any time refieeyamount so advanced or any part thereof
upon giving to such member not less than one memibitice in writing of their intention in that
behalf, unless before the expiration of such nati@eamount proposed to be repaid shall have
been called up on the shares in respect of whialag advanced in which event the same shall
be applied in or towards satisfaction of the caller the applicable provisions of the Bye-Laws.

FORFEITURE OF SHARES

If a member fails to pay in full any call or indtaknt of a call on the day appointed for the
payment thereof, the Directors may at any timedager during such time as any part of the call
or installment remains unpaid, without prejudicette provisions of Bye-Law 21, serve a notice
on him requiring payment of so much of the calirmtallment as is unpaid together with any
interest which may have accrued and which mayastdrue up to the date of actual payment.

The notice shall name a further day (not earlienti4 days after the date of service of the
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29.

30.

31.

32.

33.

34.

notice) on or before which and the place wherepthenent required by the notice is to be made
and shall state that in the event of non-payment &efore the time and at the place appointed
the shares in respect of which the call was madiéwiiable to be forfeited.

If the requirements of any such notice as aforessechot complied with, any share in respect of
which the notice has been given may at any times#iter, before the payment required by the
notice has been made, be forfeited by a resolatidhe Directors to that effect. Such forfeiture
shall include all dividends and bonuses declaredeapect of the forfeited shares but not paid
before the forfeiture. The Directors may acceptuaender of any share liable to be forfeited
hereunder and in such case, references in thesenpseo forfeiture shall include surrender.

Until cancelled in accordance with the requiremegitthe Act, any share so forfeited shall be
deemed to be the property of the Company and masploke reallotted or otherwise disposed of
either to the person who was, before the forfejttive holder thereof or entitled thereto or to any
other person on such terms and in such manneedsitactors think fit and at any time before a
sale or disposition thereof the forfeiture may becelled on such terms as the Directors think
fit.

A person whose shares have been forfeited shakdeabe a member in respect of the forfeited
shares but shall, notwithstanding, remain liablpay to the Company all calls already made and
moneys which, at the date of forfeiture, were pmdgepayable by him to the Company in
respect of the shares and without any deductioallowance for the value of the shares at the
date of forfeiture (together with interest theresnsuch rate not exceeding ten per cent per
annum as the Directors may prescribe from the daterfeiture if the Directors think fit to
enforce payment of such interest) but his liabistyall cease if and when the Company shall
receive payment in full of all such calls, moniesl anterests in respect of the shares. For the
purposes of this Bye-Law, any sum which by the seafissue of a share is payable thereon at a
fixed time which is subsequent to the date of fitufe, whether on account of the nominal value
of the share and/or by way of premium, shall, ndtstanding that such time has not yet arrived
be deemed to be payable at the date of forfeitncethe same shall become due and payable
immediately upon the forfeiture but interest thereshall only be payable in respect of any
period between the said fixed time and, if latiee, date of actual payment.

A statutory declaration in writing to the effectttthe declarant is a Director or the secretary of
the Company and that a share in the Company has ey forfeited or surrendered on a date
stated in the declaration shall be conclusive exadeof the facts therein stated as against all
persons claiming to be entitled to the share. Thmiany may receive the consideration, if any,
given for the share on any sale, reallotment opafigion thereof and may, subject to the
restrictions contained in the Bye-Laws, executeaadfer of the share in favor of the person to
whom the share is sold, reallotted or disposednaof lae shall thereupon be registered as the
holder of the share and shall not be bound tosé#eetapplication of the purchase money, if any,
nor shall his title to the share be affected by mregularity or invalidity in the proceedings in
reference to the forfeiture, sale, reallotmentispdsal or the share.

When any share shall have been forfeited, notidhetesolution shall be given to the member
in whose name it stood immediately prior to thddibure and an entry of the forfeiture, with the
date thereof, shall forthwith be made in the regist

(A) Notwithstanding any such forfeiture as afords#ine Directors may at any time, before any
shares so forfeited shall have been sold, reallaiteotherwise disposed of, permit the shares
forfeited to be redeemed upon the terms of paynoérdll calls and interest due upon and

expenses incurred in respect of the shares andsymimfurther terms (if any) as they think fit.

(B) The forfeiture of a share shall not prejudibe tight of the Company to any call already
made or instalment payable thereon.

(C) The provisions of the Bye-Laws as to forfeitstell apply in the case of non-payment of
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35.

36.

37.

38.

39.

40.

41.

any sum which, by the terms of issue of a sharegrhes payable at a fixed time, whether on
account of the nominal value of the share or by @efgyremium, as if the same had been payable
by virtue of a call duly made and notified.

STOCK

To the extent permitted by the Statutes, the Comdeam time to time may by ordinary
resolution convert any paid up shares into stoek raay from time to time by like resolution
reconvert any stock into paid up shares of any chemation.

The holders of stock may transfer the same or antythbereof in the same manner and subject to
the same regulations as and subject to which theestirom which the stock arose might prior to
conversion have been transferred or as near thasetwrcumstances admit provided that the
Directors may from time to time, if they think ffix the minimum amount of stock transferable
and restrict or forbid the transfer of fractionstlo&t minimum but so that such minimum shall
not exceed the nominal amount of the shares froiohnifne stock arose. No warrants to bearer
shall be issued in respect of any stock.

The holders of stock shall, according to the amairthe stock held by them, have the same
rights, privileges and advantages as regards didsleparticipation in assets on a winding-up,

voting at meetings and other matters as if theg tet shares from which the stock arose but no
such privilege or advantage (except participatiothie dividends and profits of the Company)

shall be conferred by an amount of stock which Wmdt, if existing in shares, have conferred

such privilege or advantage.

Such of the provisions of the Bye-Laws as are apple to paid up shares shall apply to stock
and the words “share” and “member” herein shalude “stock” and “stockholder”.

TRANSFER OF SHARES

(A) All transfers of shares may be effected by $fanin writing in any usual or common form
or in any other form acceptable to the Directorsl amay be under hand or by means of
mechanically imprinted signature.

(B) The instrument of transfer shall be executedbpn behalf of both the transferor and the
transferee.

(C) The transferor shall remain the holder of tihares concerned until the name of the
transferee is entered in the register in respecet.

Nothing in the Bye-Laws shall preclude the Direstftom recognizing a renunciation of the

allotment or provisional allotment of any sharetlhg allottee in favor of some other person. The
Directors in their sole and absolute discretion anithout assigning any reason therefor may
decline to register any transfer of shares whiehnat fully paid up to a person of whom they do
not approve and they may also decline to registgrtansfer of a share (not being a fully paid
up share) on which the Company has a lien. Theciire may also decline to register a transfer
of shares (whether fully paid up shares or notjawor of more than 4 persons jointly. The

Directors shall not register a transfer to a perabio is known to them to be an infant or a
person of unsound mind or under any other legalhilisy but the Directors shall not be bound

to enquire into the age or soundness of mind @&l lebility of any transferee.

Every instrument of transfer shall be left at tiffece or at such other place as the Directors may
appoint for registration accompanied by the cedie of the shares to be transferred and such
other evidence as the Directors may reasonablyireetju prove the title of the transferor or his
right to transfer the shares. If the Directors sefto register a transfer they shall within 2 menth
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42.

43.

44,

45,

after the date on which the transfer was lodgedl thie Company send to each of the transferor
and transferee notice of the refusal. All instruteenf transfer which are registered shall be
retained by the Company but any instrument of feanwhich the Directors may decline to
register shall (except in the case of fraud) bernetd to the person depositing the same together
with the share certificate and such other evidesaforesaid within 2 months after the date on
which the transfer was lodged with the Company.

The Directors may also decline to recognize antyungent of transfer unless:-

(i) A fee of HK$2 (or such higher amount as shall foe time being be approved by any
Designated Stock Exchange) or such lesser sumeaBitkectors may from time to time
require, is paid to the Company for registering ttapsfer or other document relating to or
affecting the title to the shares involved or fdheywise making an entry in the register
relating to such shares;

(i) The instrument of transfer is in respect of onlg atass of shares; and
(iii) If applicable, the instrument of transfer is prdpstamped.

Upon every transfer of shares the certificate iredato the shares to be transferred held by the
transferor shall be given up to be cancelled aradl $brthwith be cancelled accordingly and a
new certificate shall be issued without chargehtottansferee in respect of the shares transferred
to him and if any of the shares included in thditeate so given up shall be retained by the
transferor a new certificate in respect thereofl ffeissued to him without charge.

The registration of transfers may on giving notige by announcement or by electronic
communication in accordance with the requiremeitany Designated Stock Exchange or by
any means in such manner as may be accepted IBetlignated Stock Exchange to that effect;
and (ii) by advertisement in an appointed newspap&ermuda, be suspended and the register
closed at such times and for such periods as thecldrs may from time to time determine and
either generally or in respect of any class of ehgrovided always that such registration shall
not be suspended or the register closed for mare 30 days in any year.

UNTRACED SHAREHOLDERS

(A) Without prejudice to the rights of the Compaunyder paragraph (B) of this Bye-Law, the
Company may cease sending cheques for dividendeemnts or dividend warrants by post if
such cheques or warrants have been left uncashéd acamsecutive occasions. However, the
Company may exercise the power to cease sendinqguebefor dividend entitlements or
dividend warrants after the first occasion on whaich a cheque or warrant is returned
undelivered.

(B) The Company shall have the power to sell, ibhstnanner as the Directors think fit, any
shares of a member who is untraceable, but nosaletshall be made unless:-

® All cheques or warrants, being not less than Jotalthumber, for any sum payable in
cash to the holder of such shares in respect af gent during the relevant period in the
manner authorized by the Bye-Laws have remainedsimez,;

(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 indicabbithe existence of the member who is
the holder of such shares or of a person entitteduch shares by reason of death,
bankruptcy or operation of law; and

(i)  The Company has caused an advertisement to baeiddara leading English language
daily newspaper in Bermuda and in two or more neysys circulating in Hong Kong
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46.

47.

48.

49.

comprising at least one leading English languagéy deewspaper and one leading
Chinese language daily newspaper giving noticdsofnitention to sell such shares and
has notified the Designated Stock Exchange of suteimtion and a period of 3 months
has elapsed since the date of such advertisement.

For the purpose of the foregoing, the “relevantquérmeans the period commencing 12
years before the date of publication of the adsentient referred to in paragraph (iii) of
this Bye-Law and ending at the expiry of the pemneigrred to in that paragraph.

To give effect to any such sale the Directors matharize any person to transfer the said
shares and an instrument of transfer signed omnweibe executed by or on behalf of such
person shall be as effective as if it had been wrecby the registered holder or the
person entitled by transmission to such sharestrangurchaser shall not be bound to see
to the application of the purchase moneys nor dhaltitle to the shares be affected by
any irregularity or invalidity in the proceedingslating to the sale. The net proceeds of
the sale shall belong to the Company and upon pedsi the Company of such net
proceeds it shall become indebted to the former Ineerfor an amount equal to such net
proceeds. No trust shall be created in respeataf debt and no interest shall be payable
in respect of it and the Company shall not be meguio account for any moneys earned
from the net proceeds which may be employed inbtgness of the Company or as it
thinks fit. Any sale under this Bye-Law shall bdidand effective notwithstanding that
the member holding the shares sold is dead, bahlkoumtherwise under any legal
disability or incapacity.

TRANSMISSION OF SHARES

In the case of the death of a member, the sunavaurvivors where the deceased was a joint
holder and the legal personal representativesenfiiteased where he was a sole holder shall be
the only persons recognized by the Company as §any title to his interest in the share; but
nothing herein contained shall release the estatkeodeceased (whether sole or joint holder)
from any liability in respect of any share whichdhzeen held by him jointly with other persons
or solely.

Any person to whom the right to any share has kemmsmitted by death, bankruptcy or
operation of law may, upon such evidence beingywed as may from time to time properly be
required by the Directors and subject as hereinpftevided, elect either to be registered himself
as holder of the shares, whether in whole or martp have some person nominated by him
registered as the transferee thereof, whether iolavbr part, but the Directors shall, in either
case, have the same right to decline or suspenstra@®n as they would have had in the case of
a transfer of the shares by the original membeoreethe event giving rise to the transmission.
The merger of any two or more corporations underldavs of one or more foreign countries or
states shall constitute a transmission by operatidaw for the purposes of this Bye-Law.

If the person so becoming entitled shall electdadyistered himself, whether in whole or part in
respect of the shares involved, he shall delivesend to the Company a notice in writing signed
by him stating that he so elects. If he shall etedtave another person registered in respect of
the shares the right to which has been so traremitie shall testify his election by executing in
favor of that person a transfer of the relevantrehaAll the limitations, restrictions and
provisions of the Bye-Laws relating to the rightttansfer and the registration of transfers of
shares shall be applicable to any such noticeamster as aforesaid as if the transmission had
not occurred and the notice or transfer were astesrsigned by the original registered holder.

Any person to whom the right to any share has hesersmitted by operation of law shall be
entitled to the same dividends and other advantigesich he would be entitled if he were the
registered holder of the share. Provided always ttiea Directors may at any time give notice
requiring any such person to elect either to besteged himself or to transfer the share, and if
the notice is not complied with within 90 days ieectors may thereafter withhold payment of
all dividends, bonuses or other monies payablegpect of the share until the requirements of
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50.

51.

52.

53.

54.

55.

the notice have been complied with but, subjedh&requirements of Bye-Law 73 being met,
such person may vote at meetings of the Company.

ALTERATION OF CAPITAL

The Company may from time to time by ordinary ratoh increase the capital by such sum, to
be divided into shares of such amount, as theutisnlshall prescribe.

Except so far as otherwise provided by the condditiof issue or by the Bye-Laws, any new
shares issued as a consequence of an alterat@apivél shall be subject to the same provisions
with reference to the payments of calls and ingtalis, lien, transfer, transmission, forfeiture,
cancellation, surrender, voting and otherwise asstfares in the original capital.

The Company may by ordinary resolution:-

() Consolidate and divide all or any of its capitaloirshares of a larger amount than its
existing shares; on any consolidation of fully psithres into shares of a larger amount, the
Directors may settle any difficulty which may ars&they think expedient and in particular
(but without prejudice to the generality of thedigoing) may as between the holders of the
shares to be consolidated determine which partichlares are to be consolidated into each
consolidated share and if it shall happen that@argon shall become entitled to fractions
of a consolidated share or shares, such fractiasba sold by some person appointed by
the Directors for that purpose and the person poiafed may transfer the shares so sold to
the purchaser thereof and the validity of suchdfi@mshall not be questioned and so that the
net proceeds of such sale (after deduction of #perses of such sale) may either be
distributed among the persons who would otherwiseititled to a fraction or fractions of
a consolidated share or shares rateably in accoedaith their rights and interests or may
be paid to the Company for the Company’s beneiid; a

(i) Sub-divide its existing shares or any of them sttares of smaller amount than is fixed by
the Memorandum of Assaociation subject, neverthelesthe provisions of the Act; and so
that the resolution whereby any share is sub-ddviohey determine that, as between the
holders of the shares resulting from such sub-dinjsone or more of the shares may have
any such preferred or other special rights ovemary have such deferred rights or be
subject to any such restrictions as compared wghothers as the Company has power to
attach to unissued or new shares.

The Company may by special resolution reduce ipitala any capital redemption reserve fund
or any share premium account in any manner presthly law.

GENERAL MEETINGS

The Company shall in each financial year hold segenmeeting as its annual general meeting in
addition to any other meetings in that year andl sipgcify the meeting as such in the notices
calling it. The annual general meeting must be heilithin six months after the end of the
Company’s financial year (unless a longer periodildanot infringe the Listing Rules, if any)
and shall be held at such time and (if any) plasdhe Directors shall appoint. All general
meetings other than annual general meetings shaalled special general meetings.

The Directors may, whenever they think fit, convemespecial general meeting and special
general meetings shall also be convened on suclisiggn, or in default may be convened by
such requisitionists, as provided by Section 7thefAct.

55A. A general meeting may be held by means of selgphone, electronic or other communication

facilities (including, without limiting the generl of the foregoing, by telephone, or by video
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conferencing) as to permit all persons particigaiim the meeting to communicate with each
other simultaneously and instantaneously, and gyaation in such a meeting shall constitute
presence in person at such meeting. A general ngeetay be held, as may be determined by the
Directors from time to time: (a) by physical attande and participation by members at the
Specified Place and where applicable, one or mtaeep; (b) wholly by means of telephone,
electronic or other communication facilities as tre@med above; or (c) by physical attendance at
the Specified Place and where applicable, one oemlaces and at the same time by means of
telephone, electronic or other communication faesias mentioned above.

55B.The provisions of this Bye-Law shall apply fifyageneral meeting is convened at or adjourned to
more than one place.

(A)

(B)

(©

(D)

(E)

The notice of any general meeting or adjourned imgethall specify the Specified
Place and the Directors shall make arrangementssifoultaneous attendance and
participation in a satellite meeting at other pla¢erhether adjoining the Specified
Place or in a different and separate place or plat®gether or otherwise) by the
members. The members present at any such sateliezing place in person or by
proxy and entitled to vote shall be counted inderum for, and shall be entitled to
vote at, the general meeting in question if theiraen of the general meeting is
satisfied that adequate facilities are availabteughout the general meeting to ensure
that members attending at all the meeting placesiale to:-

(i) communicate simultaneously and instantaneoustia the persons present at
the other meeting place or places, whether by ukemixrophones,
loud-speakers, audio-visual or other communicatieggipment or facilities;
and

(i) have access to all documents which are reguby the Act and the Bye-Laws
to be made available at the meeting.

The chairman of the general meeting shall be ptesgnand the meeting shall be
deemed to take place at, the Specified Placeafpears to the chairman of the general
meeting that the facilities at the Specified Placeany satellite meeting place are or
become inadequate to give all persons entitledotea a reasonable opportunity to
communicate simultaneously and instantaneousludiey to speak and vote at the
meeting, then the chairman may, without the consdnthe meeting, interrupt or
adjourn the general meeting. All business conduateithat general meeting up to the
time of such adjournment shall be valid.

The Directors or, at any general meeting, the ofreir of the meeting may from time to

time make such arrangements for the purpose of ginagdhe level of attendance at

any such satellite meeting as they/he shall inrffhisi absolute discretion consider

appropriate, and may from time to time vary anyhsacrangements or make new
arrangements in place of them, provided that a reembo is not entitled to attend, in

person or by proxy, at any particular place shallebtitled so to attend at one of the
other places and the entitlement of any membep sdténd the meeting or adjourned
meeting at such place shall be subject to any auegmgements as may be for the time
being in force and by the notice of meeting or adjed meeting stated to apply to the
meeting.

If & meeting is adjourned to more than one plaoéca of the adjourned meeting shall
specify the details of the meeting set out in Bysvl56.

All persons seeking to attend and participate get@eral meeting: (a) wholly by means
of telephone, electronic or other communicationlitaes as mentioned above; or (b) by
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56.

57.

58.

59.

60.

physical attendance at the Specified Place andenéygplicable, one or more places
and at the same time by means of telephone, etectmr other communication
facilities, shall be responsible for maintainingeqdate facilities to enable them to do
so. Subject to Bye-Law 55B(B), any inability of arpon or persons to attend or to
communicate simultaneously and instantaneouslhudiey to speak and vote at the
meeting in a general meeting by way of electroamicilities shall not invalidate the
proceedings of and/or resolutions passed at thatinge

NOTICE OF GENERAL MEETINGS

An annual general meeting shall be called by 2¥'dsgtice in writing at the least and a meeting
of the Company other than an annual general mesatiadl be called by 14 days’ notice in
writing at the least. The notice shall be exclusif¢éhe day on which it is served or deemed to be
served and of the day for which it is given andiszecify (a) the time and date of the meeting;
(b) save for a meeting held wholly by means ofptiet®e, electronic or other communication
facilities, the places of the meeting and if thisrenore than one meeting location, the Specified
Place; (c) if the general meeting is to be held lhar partly by means of telephone, electronic
or other communication facilities, the notice shatilude a statement to that effect and with
details of the communication facilities for attenda and participation or how such details will
be made available by the Company prior to the mgetnd, in case of special business, (d) the
general nature of that business. The notice congeam annual general meeting shall specify the
meeting as such and the notice convening a megtipgss a special resolution shall specify the
intention to propose the relevant resolution agegisl resolution.

Subject to the foregoing Bye-Law, the notice ofrgvgeneral meeting shall be given in manner
hereinafter mentioned or in such other mannemyf as may be prescribed by the Company in
general meeting to such persons as are under thd.&ys entitled to received such notices
from the Company provided that subject to the wiovis of the Act a meeting of the Company
shall, notwithstanding that it is called by shometice than that specified in this Bye-Law, be
deemed to have been duly called if it is so agreed:

® In the 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 majoritpumber of the members having a right
to attend and vote at the meeting, being a majtoiether holding not less than ninety
five per cent in nominal value of the shares givimaf rights.

The accidental omission to give notice of a meetmgr the non-receipt of notice of a meeting
by any person entitled to receive notice shall imelidate any resolution passed or any
proceedings at any meeting.

In case where instruments of proxy are or are tedoé¢ out with notices, the accidental omission
to send such instruments of proxy to or the noeicof such instruments of proxy by any
person entitled to receive notice shall not invatikdany resolution passed or any proceedings at
any such meeting.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is tciedaat a special general meeting and at an
annual general meeting, with the exception of teelatation and sanctioning of a dividend,
making a call in accordance with the provisionshef Bye-Laws, the reading, consideration and
adoption of the accounts, balance sheet and thetsepf the Directors and other documents
required to be annexed to the balance sheet, guotiael of directors, the appointment of the
auditors (where special notice of the intentiondoch appointment is not required by the Act)
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and the fixing, or the determination of the metlddixing, of the remuneration of the Directors
and of the auditors.

60A. All members shall have the right to (a) spaalka general meeting; and (b) vote at a general

61.

62.

63.

64.

65.

66.

67.

meeting except where a member is required, byutes 1of the Designated Stock Exchange, to
abstain from voting to approve the matter undesmtaration.

For all purposes the quorum for general meetind Slea2 members entitled to vote present in

person or by separate proxy or representative. dmnbss shall be transacted at any general
meeting unless the requisite quorum shall be ptesemhe commencement of the business
provided that the absence of a quorum shall natiygle the appointment, choice or election of a

chairman which shall not be treated as part obtieness of the meeting.

If within 15 minutes from the time appointed foretlmeeting a quorum is not present, the
meeting, if convened upon the requisition of merapshall be dissolved; in any other case it
shall stand adjourned to the same day in the negkvand at such time and place (if any) shall
be decided by the Directors.

Each Director shall be entitled to attend and speany general meeting of the Company and at
any separate meeting of the holders of any claskarkes in the Company.

The chairman, if any, of the Directors or, in hissance, the deputy chairman, if any, shall
preside as chairman at every general meeting cftmepany.

If there is no such chairman or deputy chairmaii ar any meeting neither of such chairman or
deputy chairman is present within 15 minutes dftertime appointed for holding the meeting or
is willing to act as chairman, the members preshkatl choose another director as chairman and
if only one Director shall be present he shallyiifing to act, preside as chairman. If no Director
shall be present or if all the Directors presertslide to take the chair or if the chairman chosen
shall retire from the chair, then the members prieskall choose one of their own number to be
the chairman.

The chairman may, with the consent of any meetinghéch a quorum is present and shall, if so
directed by the meeting, adjourn the meeting frometto time and (if applicable) from place to
place as the meeting shall determine, but no bssishall be transacted at, any adjourned
meeting other than the business which might lawfhlive been transacted at the meeting from
which the adjournment took place. When a meetiradjsurned for 14 days or more, at least 7
clear days’ written notice specifying the details meeting set out in Bye-Law 56 of the
adjourned meeting shall be given as in the casanobriginal meeting but it shall not be
necessary to specify in such notice the naturd@fbusiness to be transacted at the adjourned
meeting. Save as aforesaid it shall not be nege$sagive any notice of an adjournment or of
the business to be transacted at an adjournedngeeti

At any general meeting a resolution put to the wbtthe meeting shall be decided on a show of
hands, unless voting by way of a poll is requirgdhe rules of the Designated Stock Exchange
or a poll is (before or on the declaration of tesult of the show of hands) demanded by:-

(i) The chairman of such meeting;

(i) At least three members present in person or byypooxepresentative for the time being
entitled to vote at the meeting;

(i) Any member or members present in person or by pooxgpresentative and representing
not less than one-tenth of the total voting righftall the members having the right to vote
at the meeting;
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68.

69.

70.

71.

72.

(iv) A member or members present in person or by proxgmesentative and holding shares in
the Company conferring a right to vote at the nmgebieing shares on which an aggregate
sum has been paid up equal to not less than otie-térihe total sum paid up on all the
shares conferring that right; or

(v) If required by the rules of the Designated StockHhzmge, by the chairman of such meeting
or any Director or Directors who, individually ooltectively, hold proxies in respect of
shares representing five per cent. (5%) or motaefotal voting rights at such meeting.

Unless a poll is so demanded and the demand iwittodrawn, a declaration by the chairman

that a resolution has, on a show of hands, beeredarr carried unanimously or by a particular
majority or lost and an entry to that effect in ik of the proceedings of the Company shall
be conclusive evidence of the fact, without probfttee number or proportion of the votes

recorded in favor of or against that resolutione Tompany shall be required to disclose the
voting figures on a poll if such disclosure is regd by the rules of the Designated Stock
Exchange.

If a poll is duly demanded it shall (subject asvinled in Bye-Law 71) be taken in such manner
(including the use of ballot or voting papers okérs or scrutineers) and at such time and place,
not being more than 30 days from the date of thetimg or adjourned meeting at which the poll
was demanded, as the chairman directs and thet fsthie poll shall be deemed to be the
resolution of the meeting at which the poll was daded. No notice need be given of a poll not
taken immediately. The demand for a poll may béaviiwn with the consent of the chairman at
any time before the close of the meeting or thintp&f the poll, whichever is the earlier.

All questions submitted to a meeting shall be degtidy a simple majority of votes except where
a greater majority is required by the Bye-Laws pthe Act. In the event of an equality of votes
whether on show of hands or on a poll, the chairofahe meeting shall be entitled to a second
or casting voting.

The demand for a poll shall not prevent the cortimug of a meeting for the transaction of any
business other than the question on which a pelbean demanded.

A poll duly demanded on the election of a chairm@na meeting or on a question of
adjournment shall be taken forthwith at the meetind without adjournment. A poll demanded
on any other question shall be taken at such the@@ not later than 30 days after the date of
the demand) and place as the chairman of the ngeditiects.

VOTES OF MEMBERS

Subject to any rights or restrictions for the tibe#ng attached to any class or classes of shares,
on a show of hands every member present in persooy cauthorized representative duly
authorized under Section 78 of the Act or by prokyroxies shall have one vote, and on a poll
every member present in person or by proxy or ligaaized representative shall have one vote
for each share of which he is the holder and wtidhlly paid up or credited as fully paid up. A
person entitled to cast more than one vote upoallanped not use all his votes or cast all the
votes he uses in the same way.

72A.Where any member is, under the rules of theighated Stock Exchange, required to abstain

73.

from voting on any particular resolution or redeat to voting only for or only against any
particular resolution, any votes cast by or on HBetiasuch member in contravention of such
requirement or restriction shall not be counted.

Any person entitled under Bye-Law 47 to be regesteais a shareholder may vote at any general
meeting in respect thereof in the same manner I3 were the registered holder of such shares
provided that at least 48 hours before the timehef holding of the meeting or adjourned
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75.

76.

7.

78.

meeting (as the case may be) at which he proposeste, he shall satisfy the Directors of his
right to be registered as the holder of such sharéise Directors shall have previously admitted
his right to vote at such meeting in respect thiereo

In the case of joint holders the vote of the semibip tenders a vote, whether in person or by
proxy or by representative, shall be accepted ¢oetkclusion of the votes of the other joint
holders; and for this purpose seniority shall bieiheined by the order in which the names stand
in the register. Several executors or administsatifra deceased member in whose name any
share stands shall for the purposes of this Byeth@weemed joint holders thereof.

A member of unsound mind or in respect of whom @ateiohas been made by any court having
jurisdiction in lunacy may vote, whether on a shofshands or on a poll, by his committee,
receiver, curator bonis or other person in the neat a committee, receiver or a curator bonis
appointed by that court and any such committeeivet, curator bonis or other person may on a
poll vote by proxy.

If (@) any objection shall be raised to the quedifion of any voter or (b) any votes have been
counted which ought not to have been counted ochwhiight have been rejected or (c) any
votes are not counted which ought to have beenteduthe objection or error shall not vitiate
the decision of the meeting or adjourned meetinguonresolution unless the same is raised or
pointed out at the meeting or, as the case mayheeadjourned meeting at which the vote
objected to is given or tendered or at which thereoccurs. Any objection or error shall be
referred to the chairman of the meeting and shai} aitiate the decision of the meeting on any
resolution if the chairman decides that the samg naave affected the decision of the meeting.
The decision of the chairman on such matters dlediinal and conclusive.

Any member of the Company, whether an individuah @orporation, entitled to attend and vote

at a meeting of the Company or a meeting of thedrsl of any class of shares in the Company
shall be entitled to appoint another person agptogy to attend and vote instead of him. On a
poll, votes may be given either personally or Ijuly appointed corporate representative or by
proxy. A member who is the holder of two or morargls may appoint more than one proxy to
attend and vote on the same occasion providedittragre than one proxy is so appointed, the

appointment shall specify the number and clashafes in respect of which each such proxy is
so appointed. A proxy need not be a member. Intiaddia proxy or proxies representing either

an individual member or a member which is a corfp@nashall be entitled to exercise the same
powers on behalf of the member which he or theyesgt as such member could exercise,
including the right to vote individually on a sh@ivhands.

The instrument appointing a proxy shall be in wgtunder the hand of the appointor or of his
attorney duly authorized in writing or, if the apor is a corporation, either under seal or under
the hand of an officer or attorney duly authorized.

78A.The Company may, at its absolute discretioayipge an electronic address for the receipt of any

document or information relating to proxies forengral meeting (including any instrument of
proxy or invitation to appoint a proxy, any documercessary to show the validity of, or
otherwise relating to, an appointment of proxy (thlee or not required under the Bye-Laws) and
notice of termination of the authority of a prox{f)such an electronic address is provided, the
Company shall be deemed to have agreed that ary dagiment or information (relating to
proxies as aforesaid) may be sent by electronicnméa that address, subject as hereafter
provided and subject to any other limitations onditons specified by the Company when
providing the address. Without limitation, the Canp may from time to time determine that
any such electronic address may be used geneoalsuth matters or specifically for particular
meetings or purposes and, if so, the Company mayig® different electronic addresses for
different purposes. The Company may also imposecangitions on the transmission of and its
receipt of such electronic communications includifog the avoidance of doubt, imposing any

21



79.

80.

81.
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83.

84.

security or encryption arrangements as may be fipediy the Company. If any document or
information required to be sent to the Company urllis Bye-Law is sent to the Company by
electronic means, such document or information o¢ tneated as validly delivered to or
deposited with the Company if the same is not weckiby the Company at its designated
electronic address provided in accordance with Byie-Law or if no electronic address is so
designated by the Company for the receipt of swcuhent or information.

The instrument appointing a proxy and the poweattdrney or other authority, if any, under
which it is signed or a notarially certified copf/tbat power or authority shall be deposited at
the office or at the place or one of such pladeany) as may be specified for that purpose (or if
the Company has provided an electronic addresgdaordance with the preceding paragraph,
shall be received at the electronic address spegiin or by way of note to the notice convening
the meeting or in any notice of any adjourned meedtir, in either case, in any document sent
therewith or in the instrument of proxy issue bg tbompany not less than 48 hours before the
time for holding the meeting or adjourned meetimgpoll (as the case may be) at which the
person named in the instrument proposes to voteradefault the instrument of proxy shall not
be treated as valid. Delivery of an instrument appwy a proxy shall not preclude a member
from attending and voting in person at the meetingoll concerned.

No instrument appointing a proxy shall be valiceathe expiration of 12 months from the date
of its execution unless it states that it is védidall meetings whatsoever until revoked with the
exception that any instrument may be used at ajpuatnent of the meeting for which it was
originally intended and on a poll demanded at atmger adjourned meeting provided that in
all these cases the meeting was originally heltdiwit2 months from such date.

The instrument appointing a proxy to vote at a ganmeeting shall be deemed to confer
authority to demand or join in demanding a poll amdrote on any amendment of a resolution
put to the meeting for which it is given as thexgrthinks fit.

A vote given in accordance with the terms of antrimaent of proxy shall be valid
notwithstanding the previous death or insanityhaf principal or the revocation of the proxy or
power of attorney or other authority under which groxy was executed or transfer of the share
in respect of which the proxy is given providedttin@ intimation in writing of the death,
insanity, revocation or transfer has been recei@edhe office or such other place as was
specified for the deposit of instrument of proxylnr the chairman of the meeting at least 2
hours before the commencement of the meeting ouadgd meeting at which the instrument of
proxy is used.

An instrument appointing a proxy whether for a #get meeting or otherwise may be in any
usual or common form or in any other form which Dieectors may approve provided that no
provision contained herein shall prohibit, and Eheectors shall not prohibit, the use of two-way
proxy form and the Directors may, if they think fiend out with the notice of any meeting forms
of instruments of proxy for use at the meeting.

(A) Any corporation which is a member of the Compamay, by resolution of its directors or
other governing body or by power of attorney, atitgsuch person as it thinks fit to act as its
representative at any meeting of the Company @ngfclass of members of the Company, and
the person so authorized shall be entitled to és@rthe same powers on behalf of the
corporation which he represents as that corporatimud exercise if it were an individual
member of the Company. References in the Bye-Lawa member present in person at a
meeting shall, unless the context otherwise regquirelude a corporation which is a member
represented at the meeting by such duly authorizesentative.

(B) If a Clearing House (or its nominee) is a membgthe Company, it may appoint such
person or persons as it thinks fit to act as itxypior proxies or as its corporate representative o
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86.
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88.

89.
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91.

representatives, insofar as the law allows, atraggting of the Company or at any meeting of
any class of members of the Company provided fihatjore than one proxy or corporate
representative is so appointed, the appointmerit specify the number and class of shares in
respect of which each such proxy or corporate smmtative is so appointed. A person so
appointed under the provisions of this Bye-Law khalentitled to exercise the same powers on
behalf of the Clearing House (or its nominee) whiehrepresents as that Clearing House (or its
nominee) could exercise if it were an individualmiieer of the Company, including the right to
vote and the right to speak.

(C) Notwithstanding anything contained in the Byaals, where more than one proxy is
appointed by a member of the Company which is ar@lg House (or its nominee), each such
proxy shall have one vote on a show of hands.

OFFICE
The office shall be at such place in Bermuda a®ihectors shall from time to time appoint.
DIRECTORS

Subject to the provisions of the Bye-Laws and tlog #he Company may by ordinary resolution
elect any person to be a Director either to filagual vacancy or as an addition to the existing
Directors. Unless otherwise determined by the Camga general meeting, the number of
Directors shall not be less than 3.

No person, other than a retiring Director, shalless recommended by the Directors for election,
be eligible for election to the office of Directat any general meeting, unless notice in writing
by some member (not being the person to be propeseiled to attend and vote at the meeting
for which such notice is given of his intentiongmpose that person for election as a Director
and notice in writing by that person of his willmgss to be elected shall have been given to the
Company. The period for lodgment of the notice megliunder this Bye-Law shall commence
no earlier than the day after the dispatch of thtica of the meeting appointed for such election
and end no later than seven days prior to the afageich meeting, provided that such period
shall be at least seven days.

The Company may at any general meeting callechftrgurpose by ordinary resolution remove
any Director (including any managing or other exmeuDirector) before the expiration of his
term of office (notwithstanding anything in the Byaws or not any agreement between the
Company and such Director but without prejudicang claim which he may have for damages
for breach of any such agreement) and may ele¢hanperson in his stead, provided that notice
of such meeting shall be served on the Directorceored not less than 14 days before the
meeting and he shall be entitled to be heard dt mugeting. Any person so elected shall hold
office for such time only as the Director in whqiace he is elected would have held the same if
he had not been removed.

Without prejudice to the power of the Company imspiance of the provisions of the Bye-Laws
to appoint any person to be a Director and sulife¢he Act, the Directors may appoint any
person to be a Director as an additional Directotoofill a casual vacancy but so that the
maximum number of Directors so appointed shallexateed the number determined from time
to time by the members in general meeting. Any greiso appointed under this Bye-Law shall
hold office only until the first annual general rting after his appointment and shall be eligible
for re-election but shall not be taken into accdantetermining the Directors or the number of
Directors who are to retire by rotation at such tinge

Provided such is permitted by the Statutes, a Bireshall not be required to hold a qualification
share.

(A) The Directors shall be entitled to receive bgywof remuneration for their services such
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93.

94.

95.

sum as shall from time to time be determined byGbenpany in general meeting by ordinary
resolution, such sum (unless otherwise directedhieyresolution by which it is voted) to be

divided amongst the Directors in such proportiond & such manner as the Directors may
agree or, failing agreement, equally, except thatich event any Director holding office for less
than the whole of the relevant period in respeattath the remuneration is paid shall only rank
in such division in proportion to the time duringch period for which he has held office.

(B) The Directors shall obtain the approval of @@mpany in general meeting before making
any payment to any Director or past Director of @@mpany by way of compensation for loss
of office, or as consideration for or in connectmith his retirement from office (not being
payment to which the Director is contractually tged).

Any Director who, by request of the Directors oe tBompany, goes or resides outside the
jurisdiction in which he normally resides for anyrpose of the Company or holds any executive
office or who serves on any committee or who otlig@vperforms services which in the opinion
of the Directors are outside the scope of the amginluties of a Director may be paid such extra
remuneration by way of salary, commission, parétgn in profits or otherwise as the Directors
may determine.

The Directors shall also be entitled to be repdidtravelling, hotel and other expenses
reasonably incurred by them respectively in or alioel performance of their duties as Directors
including their expenses of travelling to and frdmoard meetings, committee meetings or
general meetings or otherwise incurred whilst eedagn, in or about the business of the
Company.

The Directors may establish and maintain or protheeestablishment and maintenance of any
contributory or non-contributory pension or supezation funds or death or disability benefits

for the benefits of, or give or procure the givisfgdonations, gratuities, pensions, allowances or
emoluments to, any persons who are or were atiemgy/ ih the employment or service of the

Company or of any company which is a subsidiarthefCompany or is allied or associated with

the Company or with any such subsidiary compamylus are or were at any time Directors or

officers of the Company or of any such other comgpas aforesaid and holding or who have

held any salaried employment or office in the Conypar such other company and the wives,
widows, families and dependants of any such persbhe Directors may also establish and

subsidize or subscribe to any institutions, ass$iotis, clubs or funds calculated to be for the
benefit of or to advance the interests and welhipedf the Company or of any such other

company as aforesaid or of any such persons asgsafdr and may make payments for or
towards the insurance of any such persons as afdrasd subscribe or guarantee money for
charitable or benevolent objects or for any exthior for any public, general or useful object.

The Directors may do all or any of the matters egard, either alone or in conjunction with any

such other company as aforesaid. Any Director hgldiny such employment or office shall be

entitled to participate in and retain for his owenbfit any such donation, gratuity, pension,

allowance or emolument.

Without prejudice to the other provisions for rermbef Directors herein contained, the office of
a Director shall be vacated if the Director:-

® Becomes bankrupt or has a receiving order madenstghim or suspends payments or
makes any arrangement or composition with his twegigenerally;

(i) Becomes a lunatic or of unsound mind or a patienahy purpose of any statute relating
to a mental health and the Directors resolve tlsapffice be vacated:;

(i)  (not being a Director appointed to an office in tmanagement or business of the
Company under Bye-Law 104 whose contract precluelgignation) resigns his office by
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97.

98.

99.

notice in writing to the Company;
(iv)  Is convicted of an indictable offence;

(v)  Becomes prohibited from being a Director under ahthe provisions of the Act or any
order made under the Act;

(vi)  Absents himself from the meetings of the Directdtging a continuous period of 6
months, without special leave of absence from tmedibrs and his alternate Director (if
any) shall not during such period have attendedisnstead and the Directors pass a
resolution that his office be vacated by reasosuch absence;

(vii) Shall be removed from office by notice in writingréed upon him signed by all his
co-directors provided that such co-directors shatlbe less than three in number;

(viii) Shall be removed from office by an ordinary resolutof the Company under Bye-Law
88,

(ix) Is prohibited by the Statutes from being a Director

No Director shall be required to vacate office eriteligible for re-election or re-appointment as
a Director and no person shall be ineligible fop@ptment as a Director by reason only of his
having attained any particular age.

ROTATION OF DIRECTORS

(A) Subject to the provisions of the Statutes, atheannual general meeting one-third of the
Directors for the time being or, if their numbernst three or a multiple of three, the number
nearest to one-third shall retire from office byatmn provided that every Director shall be
subject to retirement by rotation at least onceryetieree years and notwithstanding anything
herein, the Chairman and the Managing Directohef@ompany shall not, whilst holding such
office, be subject to retirement by rotation orthleen into account in determining the number of
Directors to retire in each year. A Director retgiat a meeting shall retain office until the close
of the meeting. The Directors to retire in everayshall, subject as aforesaid, be those who
have been longest in office since their last ebachut as between persons who became Directors
on the same day those to retire shall (unless titbgrwise agree between themselves) be
determined by lot. The Directors to retire on eacbasion (both as to number and identity) shall
be determined by the composition of the Directdrthe date of the notice convening the annual
general meeting and no Director shall be requioacktire or be relieved from retiring by reason
of any change in the number and identity of thee€lors after the date of such notice but before
the close of the meeting. The retiring Directoralisbe eligible for re-election.

(B) Any Director appointed by the Directors pursuam Bye-Law 89 shall not be taken
account in determining which particular Directorgtee number of Directors who are to retire by
rotation in accordance with Bye-Law 97(A) above.

The Company at any general meeting at which angdiirs retire in manner aforesaid may fill
the vacated office by electing a like number ofspes to be Directors.

If at any general meeting at which an election oE€&ors ought to take place, the places of the
retiring Directors are not filled, the retiring Butors or such of them as have not had their places
filled shall be deemed to have been re-electedshadl, if willing, continue in office until the
next annual general meeting and so on from yegedo until their places are filled, unless:-

(i) It shall be determined at such meeting to redueantimber of Directors;

(i) Itis expressly resolved at such meeting not taufilsuch vacated offices; or
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(iii) In any such case the resolution for re-electioa Director is put to the meeting and lost.

100.The Company may from time to time in general megkbig ordinary resolution fix, increase or
reduce the maximum and minimum number of Directaus so that the number of Directors
shall never be less than three.

POWERS AND DUTIES OF DIRECTORS

101.(A) The business of the Company shall be managatidpirectors who, without limiting the
generality of the foregoing, may pay all expensesuired in setting up and registering the
Company and may exercise all such powers of thepaagnas are not required, by the Statutes
or by the Bye-Laws, to be exercised by the Compameneral meeting subject, nevertheless, to
such regulations as may be prescribed by the Coyripageneral meeting being not inconsistent
with any of the provisions of the Statutes or thyefRaws; but no regulation made by the
Company in general meeting shall invalidate angrpaict of the Directors which would have
been valid if that regulation had not been made géneral powers given by this Bye-Law shall
not be limited or restricted by any special autlyoor power given to the Directors by any other
Bye-Law.

(B) Without prejudice to the general powers corddrby the Bye-Laws, it is hereby expressly
declared that the Directors shall have the follgnpowers:-

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

(i) To give to any Directors, officer or servants oé t@ompany an interest in any
particular business or transaction or participatiorthe profits thereof or in the
general profits of the Company either in additiorot in substitution for a salary or
other remuneration.

102.The Directors may from time to time and at any tinyepower of attorney or otherwise appoint
any company, firm or person or any fluctuating badyersons, whether nominated directly or
indirectly by the Directors, to be the attorneyatiorneys of the Company for such purposes and
with such powers, authorities and discretions éxaeeding those vested in or exercisable by the
Directors under the Bye-Laws) and for such perind subject to such conditions as they may
think fit and any such power of attorney may camtsiich provisions for the protection and
convenience of persons dealing with any such a{oas the Directors may think fit and may
also authorize any such attorney to sub-delegdt®rabny of the powers, authorities and
discretions vested in him.

103.The Directors may establish any local committeesyds or agencies for managing any of the
affairs of the Company, either in Bermuda, Hong ¢l@r elsewhere, and may appoint any
persons to be members of such committees, locaidboar agencies and may appoint any
manager or agents and may in each case fix theiumeration and may delegate to any local
committee, board or agency any of the powers, aitig®and discretions vested in the Directors
(other than their powers to make calls and fordbiares) with power to sub-delegate and may
authorize the members of any local committee, boarency or any of them fill any vacancies
therein and to act notwithstanding vacancies andsaich appointment or delegation may be
upon such terms and subject to such conditionkea®irectors may think fit and the Directors
may remove any person so appointed and may annwrgrany such delegation but no person
dealing in good faith and without notice of any lsw@nnulment or variation shall be effected
thereby.

104.The Directors shall as soon as possible after tdeitery meeting and, subject to the Statutes,

after each annual general meeting elect one of thenber to be Chairman of the Company and
another of their number to be Vice-Chairman. Initald, the Directors may from time to time
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106.
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109.

appoint one or more of their body to the officeMdnaging Director, Joint Managing Director,
Deputy Managing Director or other Executive Direct@eneral Manager, Joint General
Manager and/or such other office in the managemehbusiness of the Company on such terms
and for such period as they may determine and,owitbrejudice to the terms of any contract
entered into in any particular case, may at ang tievoke any such appointment.

A Director appointed to an office under Bye-Law Khall be subject to the same provisions as
to removal as the other Directors of the Company tzen shall (subject to the provisions of any
contract between him and the Company) ipso factbimmediately cease to hold such office if

he shall cease to hold the office of Director foy aause.

The Directors may from time to time entrust to amhfer upon a Managing Director, Joint

Managing Director, Deputy Managing Director, Ex@omitDirector, General Manager or Joint

General Manager or a Director appointed to anyratffice in the management or business of
the Company any of the powers exercisable by theBirectors upon such terms and conditions
and with such restrictions as they think fit anihei collaterally with or to the exclusion of their

own powers and may from time to time revoke, wigtvdralter or vary all or any of such powers
but no person dealing in good faith and withouigebf such revocation, withdrawal, alteration

or variation shall be affected thereby.

Notwithstanding Bye-Laws 91, 92, 93 and 94, theueenation of a Managing Director, Joint
Managing Director, Deputy Managing Director or atHexecutive Director or a Director
appointed to any other office in the managemenh@®business of the Company shall from time
to time be fixed by the Directors and may be by wéysalary, commission, participation in
profits or otherwise or by all or any of those medmd with such other benefits (including
pension and/or gratuity and/or benefits on retinethand allowances as the Directors may from
time to time decide. Such remuneration shall bedidition to his remuneration as a Director.

The Directors shall cause minutes to be duly edter&ooks provided for the purposes:-
0] Of all appointments of officers made by the Diresto

(i)  Of the names of the Directors present at each negeaif the Directors and of any
committee of Directors;

(i)  Of all declarations made or notices given by amg€&lor (either generally or specially) of
his interest in any contract or proposed contradf dnis holding of any office or property
whereby any conflict of duty or interest may ariaeg

(iv)  Of all resolutions and proceedings of general mgstof the Company and of meetings
of the Directors and any committee of Directors;

and any such minutes of any general meeting o€threpany or any meeting of the Directors or
of any committee of Directors shall be signed bg thairman of such meeting or by the
chairman of the next succeeding meeting and ifigoesl shall be receivable as conclusive
evidence of the matters stated therein.

DIRECTORS’ INTERESTS

(A) Subject to the provisions of the Act a Directoay be or become a director or other officer
of, or otherwise interested in, any company prouhdte the Company or in which the Company
may be interested as vendor, shareholder or otkerand, subject to the Act, no such Director
shall be accountable to the Company for any renatiogr or benefits received by him as a
director or officer of, or from his interest in,ctuother company unless the Company otherwise
directs. Subject to the provisions of the Act thi#zeBtors may exercise the voting powers

27



conferred by the shares in any other company hetdwned by the Company or exercisable by
them as directors of such other company in suchneram all respects as they think fit
(including the exercise thereof in favor of anyola§on appointing themselves or any of them
as directors or other officers of such company) angl Director may vote in favor of the
exercise of such voting rights in the manner afmicesotwithstanding that he may be, or be
about to be, appointed a director or other offafesuch a company and that as such he is or may
become interested in the exercise of such votiiysiin the manner aforesaid.

(B) A Director may hold any other office or plackepwofit under the Company (other than the
office of auditor) in conjunction with his office ®@irector for such period and on such terms as
to remuneration (whether by way of salary, comrissparticipation in profits or otherwise) as
the Directors may determine and no Director orndieg Director shall be disqualified by his
office from contracting with the Company either lwiegard to his tenure of any such office or
place of profit or as vendor, purchaser or otheswisr shall any such contract or any contract or
arrangement entered into by or on behalf of the @ in which any Director is in any way
interested (whether or not such contract or arnamege is with any person, company or
partnership of or in which any Director shall banember) be liable to be avoided on that
account nor shall any Director so contracting dngpeso interested be liable to account to the
Company for any profit realized by any such cortxarrangement by reason of such Director
holding that office or of the fiduciary relationphthereby established provided that such
Director shall forthwith disclose the nature of lvigerest in any contract or arrangement in
which he is interested as required by and subjetti¢ provisions of the Act and the Bye-Laws.
A Director may vote in respect of any resolutiom@arning his own appointment as the holder
of any office or place of profit with the Comparigduding the arrangement or variation of the
terms thereof or the termination thereof).

(C) A general notice to the Directors by a Diredtmat he is to be regarded as interested in any
contract or arrangement which may be made withspegified person, firm or corporation after
the date of such notice shall be a sufficient dadlan of interest in relation to any contract or
arrangement so made, provided that no such ndtedélse of effect unless either it is given at a
meeting of the Directors or the Director takes oeable steps to ensure that it is brought up and
read at the next meeting of the Directors aftex given.

(D) Any Director may act by himself or his firm & professional capacity for the Company
and he or his firm shall be entitled to remunerafior professional services as if he were not a
Director; provided that a Director or his firm shabt act as auditors to the Company.

(E) A Director shall not vote (nor shall he be ctmghin the quorum) on any resolution of the
Directors in respect of any contract or arrangenm@nproposal in which he or any of his
associate(s) has/have a material interest, ane #hiall do so his vote shall not be counted (nor
shall he be counted in the quorum for that resmh}tibut this prohibition shall not apply to any
of the following matters namely:-

(i) the giving of any security o indemnity either:-

(a) to the Director or his associate(s) in respect aney lent or obligations
incurred or undertaken by him or any of them atrtwpiest of or for the benefit
of the Company or any of its subsidiaries; or

(b) to a third party in respect of a debt or obligatairthe Company or any of its
subsidiaries for which the Director or his assa&t has himself/themselves
assumed responsibility in whole or in part and \Wwhetalone or jointly under a
guarantee or indemnity or by the giving of secuyrity

(i) any proposal concerning an offer of shares or debes or other securities of or by
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the Company or any other company which the Comparay promote or be
interested in for subscription or purchase wheeeDirector or his associate(s) is/are
or is/are to be interested as a participant inutheéerwriting or sub-underwriting of
the offer;

(i) any proposal concerning any other company in wthehDirector or his associate(s)
is/are interested only, whether directly or indilgcas an officer or executive or
shareholder or in which the Director or his asde¢s is/are beneficially interested
in shares of that company, provided that the Direahd any of his associates are not
in aggregate beneficially interested in 5% or nairéhe issued shares of any class of
such company (or of any third company through whigh interest or that of his
associate(s) is derived) or of the voting rights;

(iv) any proposal or arrangement concerning the beaieéimployees of the Company or
its subsidiaries including:-

(a) the adoption, modification or operation of any eoyples’ share scheme or any
share incentive or share option scheme involvirggiisue or grant of options
over shares or other securities by the Companyruntieh the Director or his
associate(s) may benefit; or

(b) the adoption, modification or operation of a pendiand or retirement, death or
disability benefits scheme which relates both toeBlors, his associates and
employees of the Company or any of its subsidiagied does not provide in
respect of any Director or his associate(s), ab any privilege or advantage not
generally accorded to the class of persons to wéuch scheme or fund relates;
and

(v) any contract or arrangement in which the Directohie associate(s) is/are interested
in the same manner as other holders of sharesbentie@es or other securities of the
Company by virtue only of his/their interest in sfsor debentures or other securities
of the Company.

(F) A company shall be deemed to be a company iichwh Director and/or any of his
associates owns five (5) per cent. or more of $sadd shares of any class of the equity share
capital of such company or of the voting rightsaal class of shares of such company if and so
long as (but only if and so long as) he and/ordsisociates is/are (either directly or indirectly)
the holder of or beneficially interested in five) (ger cent. or more of any class of the equity
share capital of such company (or of any third canypthrough which his/their interest is
derived) or of the voting rights of any class oamgds available to shareholders of the company.
For the purpose of this paragraph there shall deegiarded any shares held by a Director or his
associate(s) as bare or custodian trustee andighwik or any of them has no beneficial interest,
any shares comprised in a trust in which the isteoé the Director or his associate(s) is/are in
reversion or reminder if and so long as some opw®eson is entitled to receive the income
thereof, and any shares comprised in an authotiméédrust scheme in which the Director or his
associate(s) is/are interested only as a unit holde

(G) Where a company in which a Director and/or igf dssociates holds five (5) per cent. or
more of any class of the equity share capital ochszompany or of the voting rights of any class
of shares available to shareholders of the compmmaterially interested in a transaction, then
that Director shall also be deemed materially #gtd in such transaction.

(H) If any question shall arise at any meeting leé Directors as to the materiality of the
interest of a Director (other than the chairmarthef meeting) or his associate(s) or as to the
entittement of any Director (other than such chaminto vote or be counted in the quorum and
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such question is not resolved by his voluntarilyeagng to abstain from voting or not to be
counted in the quorum, such question shall be nedeto the chairman of the meeting and his
ruling in relation to such other Director or hisasiate(s) shall be final and conclusive except in
a case where the nature or extent of the intefa$teoDirector or his associate(s) concerned as
known to such Director has not been fairly disabge the Directors. If any question as
aforesaid shall arise in respect of the chairmathefmeeting or his associate(s) such question
shall be decided by a resolution of the Directéos \hich purpose such chairman shall not be
counted in the quorum and shall not vote therearwy such resolution shall be final and
conclusive except in a case where the nature @nexif the interest of such chairman or his
associate(s) as known to such chairman has notfaelndisclosed to the Directors.

PROCEEDINGS OF DIRECTORS

110.The Directors may meet together for the dispatclbusiness, adjourn and otherwise regulate
their meetings and proceedings as they think fite€fions arising at any meeting shall be
decided by a majority of votes and in the casenoé@uality of votes the chairman shall have a
second or casting vote. A Director may, and the&ary on the requisition of a Director shall, at
any time summon a meeting of the Directors. Nat@¥eof shall be given to each Director and
alternate Director either in writing or by telepleoar by telex or telegram at the address from
time to time notified to the Company by such Diogcor alternate Director or in such other
manner as the Directors may from time to time deitee. A Director may waive notice of any
meeting either prospectively or retrospectivelye Directors or any committee of the Directors
may participate in a meeting of the Directors ochseommittee by means of a conference
telephone or similar communications equipment bymseof which all persons participating in
the meeting are capable of hearing each other.

111.A resolution in writing signed by all the Directow their alternates except such as are
temporarily unable to act through ill-health oratidity and all the alternate Directors whose
appointors are temporarily unable to act as afateaad in either case who are entitled to
receive notice of a meeting of the Directors sliatl long as they constitute a quorum as
provided in Bye-Law 113 for the time being, proddinat a copy of such resolution has been
given or the contents thereof communicated toledl Directors for the time being entitled to
receive the notices of board meeting) be as vald effectual as if it had been passed at a
meeting of the Directors duly convened and heldy &ach resolution may consist of several
documents in like form each signed by one or mbtb@Directors of alternate Directors.

112. A meeting of the Directors for the time being atietha quorum is present shall be competent to
exercise all or any of the authorities, powers disdretions by or under the Bye-Laws for the
time being vested in or exercisable by the Direcganerally.

113.Unless otherwise determined by the Directors, thergm of a Directors’ Meeting shall be 2.
Any Director who ceases to be a Director at a Dinest meeting may continue to be present and
to act as a Director and be counted in the quomatih the termination of the Directors’ meeting
if no other Director objects and if otherwise a iquo of Directors would not be present. For the
purpose of this Bye-Law and alternate Director IsHa counted in a quorum but,
notwithstanding that an alternate Director is darahte for more than one Director, he shall for
guorum purposes be counted only as one Director.

114.The continuing Directors may act notwithstanding aacancy in their body but, if and so long
as their number is reduced below the number fixgdb pursuant to the Bye-Laws as the
necessary quorum of Directors, the continuing Dinecmay act for the purpose of increasing
the number of Directors to that number or of sumimgma general meeting of the Company but
for no other purpose.

115.The Directors may from time to time elect or othisevappoint a Director to be Chairman or

Deputy Chairman and determine the period for wheelch of them is to hold office. The
Chairman or, in his absence, the Deputy Chairmatl preside at meetings of the Directors; but
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if no such Chairman or Deputy Chairman is electedapointed or if at any meeting the
Chairman or Deputy Chairman is not present withimiutes after the time appointed for
holding the same, the Directors present shall chao® of their number to be chairman of the
meeting.

116.The Directors may delegates, and impose regulaiiomespect of such delegation of, any of
their powers, authorities and discretions to con@ag consisting of such member or members of
their body and such other persons as they thingréivided that the majority of the members of
any such committee are Directors and that no mgetirany such committee shall be qualified
as a quorum for the purpose of exercising any of fiowers, authorities or discretions unless a
majority of those present are Directors. The Doestmay from time to time revoke such
delegation or revoke the appointment of and digghany such committees either wholly or in
part and either as to persons or purposes, angl egermittee so formed shall in the exercise of
the powers so delegated conform to any regulatizeismay from time to time imposed on it by
the Directors.

117.All acts done by any such committee in conformityhwsuch regulations and in fulfillment of
the purposes for which it is appointed, but noeothise, shall have the like force and effect as if
done by the Directors and the Directors shall haower, with the consent of the Company in
general meeting, to remunerate the members of @egia committee and charge such
remuneration to the current expenses of the Company

118.The meetings and proceedings of any such comnatasisting of 2 or more members shall be
governed by the provisions herein contained foulagg the meetings and proceedings of the
Directors including Bye-Law 113 so far as the sareapplicable thereto and are not replaced
by any regulations imposed by the Directors purst@Bye-Law 116.

119.All acts bona fide done by any meeting of the Oiivex or of a committee of Directors or by any
person acting as a Director shall, notwithstandivag it be afterwards discovered that there was
some defect in the appointment of any such Diremtgrerson acting as aforesaid or that they or
any of them were or was disqualified, be as vabdifaevery such person had been duly
appointed and was qualified to be a Director or imenof such committee.

ALTERNATE DIRECTORS

120.(A) The Company may in general meeting elect aqreos persons qualified to be Directors to
act as Directors in the alternative to any of thee®@ors of the Company and subject to the
Statutes any Director may at any time by noticeviiting delivered to office or at a meeting of
the Directors appoint any person to be his alterizitector. Any Alternate Director may be
removed by the Company in general meeting angygbented by the Directors, may be removed
by the Directors and, subject thereto, the offitAlternate Director shall continue until the next
annual election of Directors or, if earlier, theedan which the relevant Director ceases to be
Director. An Alternate Director may also be a Digedn his own right and may act as alternate
to more than one Director. Provided such is peedlilty the Statutes, an Alternate Director shall
not be required to hold any qualification share.

(B) An Alternate Director shall be entitled to re@enotices of all meetings of Directors, to
attend, be counted in the quorum and vote at agdly sieeting at which any Director to whom he
is alternate is not personally present, and gelgdmperform all the functions of any Director to
whom he is alternate in his absence.

(C) Every person acting as an Alternate Direct@allqlexcept as regards powers to appoint an
alternate and remuneration) be subject in all retspt® the provisions of the Bye-Laws relating
to Directors and shall alone be responsible tdQbtenpany for his acts and defaults and shall not
be deemed to be the agent of or for any Directomtiom he is alternate. An Alternate Director
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may be paid expense and shall be entitled to benmindied by the Company to the same extent
mutatis mutandis as if he were a Director. Eveng@e acting as an Alternate Director shall have
one vote for each Director for whom he acts asradte (in addition to his own vote if he is also
a Director). The signature of an Alternate Diredtoany resolution in writing of the Directors or
a committee of the Directors shall, unless the seofnhis appointment provides to the contrary,
be as effective as the signature of the Direct@icgctors to whom he is alternate.

MANAGERS

121.The Directors may from time to time appoint a maragr managers of the business of the
Company and may fix his or their remuneration eittwe way of salary or commission or by
conferring the right to participation in the prefiof the Company or by a combination of two or
more of these modes and pay the working expensemyfof the staff of the manager or
managers who may be employed by him or them ibtisness of the Company.

122.The appointment of such manager or managers mdgrb&uch period as the Directors may
decide and the Directors may confer upon him omthé or any of the powers of the Directors
and such title or titles as they may think fit.

123.The Directors may enter into such agreement oreageats with any such manager or managers
upon such terms and conditions in all respecthadirectors may in their absolute discretion
think fit, including a power for such manager orrmagers to appoint an assistant manager or
managers or other employees whatsoever under thiethef purpose of carrying on the business

of the Company.
SECRETARY

124.The secretary shall be appointed by the Directorsdich term, at such remuneration and upon
such conditions as they may think fit; and any sieey so appointed may be removed by them.
Anything by the Act or the Bye-Laws required orlarized to be done by or to the secretary, if
the office is vacant or there is for any other omaso secretary capable for acting, may be done
by or to any assistant or deputy secretary capaftdeting, by or to any officer of the Company
authorized generally or specially in that behaltoy Directors.

125. A provision of the Act or the Bye-Laws requiring authorizing a thing to be done by or to a
Director and the secretary shall not be satisfiedsbbeing done by or to the same person acting
both as Director and as, or in place of, the sagyet

BORROWING POWERS

126.The Directors may exercise all the powers of then@any to borrow money, give guarantees
and mortgage or charge its undertaking, propertywarcalled capital, or any part thereof, and
subject to the Act to issue debentures and otheuriies, whether outright or as collateral
security for any debt, liability or obligation dié Company or of any third party.

127.Where any uncalled capital of the Company is cliirgk persons taking any subsequent charge
thereon shall take the same subject to such phiamge and shall not be entitled, by notice to the
members or otherwise, to obtain priority over spdbr charge.

128.Debentures, debenture stock, bonds and other 8esunay be made assignable free from any
equities between the Company and the person to vhersame may be issued.

129. Any debentures, debenture stock, bonds or otheriies may be issued at a discount, premium
or otherwise and with any special privileges asettemption, surrender, drawings, allotment of
shares, attending and voting at general meetingseo€Company, appointment of Directors and
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otherwise, provided no shares may be issued atcautit.

130.The Directors shall cause a proper register todp, kn accordance with the provisions of the
Act, of all mortgages and charges specifically ctffey the property of the Company and shall
duly comply with the requirements of the Act in aedj to the registration of mortgages and
charges therein specified and otherwise.

131.1f the Company issues a series of debentures amtlete stock not transferable by delivery, the
Directors shall cause a proper register to be &efite holders of such debentures or debenture
stock.

CHEQUES

132.All cheques, promissory notes, drafts, bills of leege and other negotiable or transferable
instruments and all receipts for moneys paid toGbenpany shall be signed, drawn, accepted,
endorsed or otherwise executed, as the case may veach manner as the Directors shall from
time to time by resolution determine. The Compamgsking accounts shall be kept with such
bankers as the Directors shall from time to timedeine.

THE SEAL

133.(A) The Directors shall provide for safe custodytloé seal which shall only be used with the
authority of the Directors or of a committee authed by the Directors in that behalf; and every
instrument to which the seal shall be affixed shalkigned by one Director and the Secretary or
some other person appointed by the Directors femptirpose or by two Directors Provided that
the Directors may either generally or in any patc case resolve (subject to such restrictions as
to the manner in which the seal may be affixed has Directors may determine) that such
signatures or any of them may be affixed to cedifts for shares or debentures or representing
any other form of security by some mechanical mesdhsr than autographic to be specified in
such resolution or that such certificates needhb®signed by any person. Every instrument
executed in the manner provided by this Bye-Lawll 4b&a deemed to be sealed and executed
with the authority of the Directors previously give

(B) The Company may have a duplicate seal for bseaa where and as the Directors shall
determine and the Company may be writing underss appoint any agents or agent or
committee abroad to be the duly authorized agetiteoCompany for the purpose of affixing and
using such duplicate seal and they may impose megtfictions on the use thereof as may be
though fit. Wherever in the Bye-Laws reference &dm to the seal, the reference shall, when
and so far as may be applicable, be deemed tod@@uny such duplicate seal as aforesaid.

DIVIDENDS AND RESERVES

134.Subject to the Act and as hereinafter set out,Gbepany in general meeting may declare
dividends, in any currency, to be paid to the mamiecording to their rights and privileges in
the profits available for distribution (such prefibeing ascertained in accordance with the
provision of the Act) but no dividend shall excabd amount recommended by the Directors.
For the purpose of this Bye-Law, contributed suspdhall be deemed not to be a profit of the
Company and shall be not taken account of in calityg the amount of profits available for
distribution to the members, provided that, if samed by the Company in general meeting or
by the Directors, contributed surplus shall be late for distribution to the members.

135.(A) The Directors may from time to time pay to tinembers such interim dividends as appear
to the Directors to be justified by the positiontbé Company and, in particular (but without
prejudice to the generality of the foregoing),tibay time the capital of the Company is divided
into different classes, the Directors may pay sabtérim dividends in respect of those shares in
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the capital of the Company which confer on the addthereof deferred or non-preferential
rights as well as in respect of those shares wtoclier on the holders thereof preferential rights
with regard to dividend but no interim dividend BHze paid on shares carrying deferred or
non-preferential rights if, at the time of paymesmy preferential dividend is in arrear provided
that if the Directors act bona fide the Directdnalknot incur any responsibility to the holders of
shares conferring any preference for any damagdethlest may suffer by reason of the lawful

payment of an interim dividend on any shares hadifgrred or non-preferential rights.

(B) The Directors may also pay half-yearly or diestsuitable intervals to be settled by them
any dividend which may be payable at a fixed rétine Directors are of the opinion that the
position of the Company justifies the payment.

136.No dividend shall be paid otherwise than out offiavailable for the purpose and subject to
Bye-Law 134, contributed surplus. No dividend drestmoneys payable by the Company on or
on respect of any share shall bear interest agdiasTompany.

137.Whenever the Directors or the Company in generatimg have resolved that a dividend be
paid or declared, the Directors may further resthat such dividend be satisfied wholly or in
part by the distribution of specific assets of dagd and in particular of paid up shares,
debentures or warrants to subscribe to securitif®eoCompany or other company or in any one
or more of such ways and where any difficulty agiseregard to such distribution, the Directors
may settle the same as they think expedient angairticular may disregard fractional
entitlements or round the same up or down and mmayé value for distribution of such specific
assets or any part thereof and may determine #sdt payments shall be made to any members
upon the footing of the value so fixed in ordeattjust the rights of all parties and may vest any
such specific assets in trustees as may seem expedi the Directors and may appoint any
person to sign any requisite instruments of traresfiel other documents on behalf of the persons
entitled to the dividend and such appointment dbakffective. Where requisite, a contract shall
be filed in accordance with the provisions of thet And the Directors may appoint any person to
sign such contract on behalf of the persons edtittehe dividend and such appointment shall be
effective.

138.(A) Whenever the Directors or the Company in genereeting have resolved that a dividend
be paid or declared, the Directors may furtherlweso

either (i) that such dividend be satisfied whollyio part in the form of an allotment of shares
credited as fully paid provided that the membetgled thereto will be entitled to elect to
received such dividend (or part thereof) in cashen of such allotment. In such case, the
following provisions shall apply:-

(@) The basis of any such allotment shall be determinyetthe Directors;

(b) The Directors, after determining the basis of atlent, shall give not less than 2
weeks’ notice in writing to the members of the tighelection accorded to them and
shall send with such notice forms of election apec#fy the procedure to be
followed and the place at which and the latest datd time by which dully
completed forms of election must be lodged in otddye effective;

(c) The right of election may be exercised in respéth® whole or part of that portion
of the dividend in respect of which the right od@lon has been accorded;

(d) The dividend (or that part of the dividend to basf@d by the allotment of shares as
aforesaid) shall not be payable in cash on sharesspect whereof the cash election
has not been duly exercised (“the non-elected stjaaed in lieu and in satisfaction
thereof shares shall be allotted credited as fodli to the members who have not
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duly exercised the said cash election on the bekiallotment determined as

aforesaid and for such purpose the Directors stagditalize and apply out of any

part of the profits of the Company available fatdbution or any part of any of the

Company’s reserve accounts (including any speciabant, share premium account
and capital redemption reserve fund) as the Dirsattay determine, a sum equal to
the aggregate nominal amount of the shares tologeal on such basis and apply
the same in paying up in full the appropriate numiifeshares for allotment and

distribution to and amongst the allottees of the-atected shares on such basis;

Or (ii) that the members entitled to such dividehdll be entitled to elect to receive an allotment
of shares credited as fully paid in lieu of the ¥ehor such part of the dividend as the
Directors may think fit. In such case, the follogiprovisions shall apply:-

(@
(b)

(©)

(d)

The basis of any such allotment shall be determinyetthe Directors;

The Directors, after determining the basis of atlent, shall give not less than 2
weeks’ notice in writing to the members of the tighelection accorded to them and
shall send with such notice forms of election apec#fy the procedure to be
followed and the place at which and the latest datd time by which duly
completed forms of election must be lodged in otddye effective;

The right of election may be exercised in respéth® whole or part of that portion
of the dividend in respect of which the right od@ion has been accorded;

The dividend (or that part of the dividend in restpaf which a right of election has
been accorded) shall not be payable on sharespecewhereof the share election
has been duly exercised (“the elected shares”)rahdu and in satisfaction thereof
shares shall be allotted credited as fully paidthe members who have duly
exercised the said share election on the basidatiment determined as aforesaid
and for such purpose the Directors shall capitadizé apply out of any part of the
profits of the Company available for apply out afyapart of the profits of the
Company’s reserve accounts (including any speciabant, share premium account
and capital redemption reserve fund) as the Directy determine, a sum equal to
the aggregate nominal amount of the shares tologeal on such basis and apply
the same in paying up in full the appropriate numiifeshares for allotment and
distribution to and amongst the allottees of tleeteld shares on such basis.

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

(i)

(ii)

In the relevant dividend (or the right to receivemelect to receive an allotment of
shares in lieu and in satisfaction thereof as afig; or

In any other distributions, bonuses or rights paidde, declared or announced prior
to or contemporaneously with the payment or detitareof the relevant dividend
unless, contemporaneously with the announcemetitebirectors of their proposal
to apply the provisions of sub-paragraph (i) ordfi paragraph (A) of this Bye-Law
in relation to the relevant dividend or contempea@ursly with their announcement
of the distribution, bonus or rights in questiotige Directors shall specify that the
shares to be allotted pursuant to the provisionpangraph (A) of this Bye-Law
shall rank for participation in such dividend, distition, bonus or rights.

(C) The Directors may do all acts and things car&d necessary or expedient to give effect to
any capitalization pursuant to the provisions abgaaph (A) of this Bye-Law with full power to
the Directors to make such provisions as they thihkin the case of shares becoming
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distributable in fractions (including provisions edeby, in whole or in part, fractional
entittements are aggregated and sold and the oeegus distributed to those entitled or are
disregarded or rounded up or down or whereby tmefiteof fractional entittements accrues to
the Company rather than to the members concerfibd)Directors may authorize any person to
enter into, on behalf of all members interestedagreement with the Company providing for
such capitalization and matters incidental thertd any agreement made pursuant to such
authority shall be effective and binding on all cemed.

(D) The Company may, upon the recommendation of Divectors, by special resolution
resolve in respect of any one particular dividerdidth® Company that notwithstanding the
provisions of paragraph (A) of this Bye-Law a diiai may be satisfied wholly in the form of
an allotment of shares credited as fully paid withoffering any right to members to elect to
receive such dividend in cash in lieu of such aifent.

(E) The Directors may on any occasion determiné riats of election and the allotment of
shares under paragraph (A) of this Bye-Law shdlbeomade available or made to any members
with registered addresses in any territory whethénabsence of a registration statement or other
special formalities the circulation of an offerafch rights of election or the allotment of shares
would or might be unlawful and in such event thevigions aforesaid shall be read and
construed subject to such determination.

139.Subject to the rights of persons, if any, entitleghares with special rights as to dividends, all
dividends shall be declared and paid accordindhéoamounts paid or credited as paid on the
shares in respect whereof the dividend is paichbuamount paid or credited as paid on a share
in advance of calls shall be treated for the puepas this Bye-Law as paid on the share. All
dividends shall be apportioned and paid proportigao the amounts paid or credited as paid
on the shares during any portion or portions ofptleod in respect of which the dividend is paid;
but if any share is issued on terms providing teathall rank for dividend as from a particular
date such share shall rank for dividend accordinghg Directors may deduct from any dividend,
bonus or distribution payable to any member all swihmoney (if any) presently payable by
him to the Company on account of calls, instalmentstherwise in relation to the shares of the
Company.

140.The Directors may retain any dividends or other eysrpayable on or in respect of a share upon
which the Company has a lien and may apply the sanoe towards satisfaction of the debts,
liabilities or engagements in respect of whichlibe exists.

141.The Directors may, before recommending any dividesat aside out of the profits of the
Company such sums as they think proper as a resereserves which shall, at the discretion of
the Directors, be applicable for meeting claimsotiabilities of the Company or contingencies
or for paying off any loan capital or for equaligidividends or for any other purpose to which
the profits of the Company may be lawfully applad pending such application may, at the
like discretion, either be employed in the busineéshe Company or be invested in such
investments (other than shares or warrants of ttrapgany) as the Directors may from time to
time think fit and so that it shall not be necegsar keep any investments constituting the
reserve or reserves separate or distinct from ahgroinvestments of the Company. The
Directors may also without placing the same tomasearry forward any profits which they may
think prudent not to distribute by way of dividend.

142.Any general meeting sanctioning a dividend may nekall on the members of such amount as
the meeting fixes but so that the call on each negrshall not exceed the dividend payable to
him and so that the call shall be made payableeasame time as the dividend and the dividend
may, if so arranged between the Company and thebeeine set off against the call.

143. A transfer of shares shall not pass the right fodividend or bonus declared thereon before the
registration of the transfer.
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144, Notwithstanding anything herein contained, if twanore persons are registered as joint holders
of any share, any one of them may give an effecedipt for any dividends, interim dividends
or bonuses or other moneys payable on or in regfpetich shares.

145.Unless otherwise directed by the Directors, anydéivd, interest, bonus or other sum payable in
cash to the members may be paid by cheque or wesean through the post to the registered
address of the member or person entitled thereto such person at such address as the member
or person entitled (as the case may be) may diesetry such cheque or warrant shall be made
payable to the order of the person to whom it i# se to the order of such other person as the
member or person entitled (as the case may be)dmegt and shall be sent at his own risk and
the payment of any such cheque or warrant shallat@as a good discharge to the Company in
respect of the dividend interest, bonus or othersstepresented thereby, notwithstanding that it
may subsequently appear that the same has been stahat any endorsement thereon has been
forged.

146.All dividends or bonuses unclaimed for one yeaerdftaving been declared may be invested or
otherwise made use of by the Directors for the fienéthe Company until claimed and the
Company shall not be constituted a trustee in sihereof or any profit or benefit derived
therefrom. All dividends or bonuses unclaimed faryears after having been declared shall be
forfeited by the Directors and shall revert to @@mpany.

147.(A) The Directors may, with the sanction of an aatiy resolution of the Company, capitalize
any sum standing to the credit of any of the Comjsareserve accounts (including share
premium account and capital redemption reserve)fon@ny sum standing to the credit of any
profit and loss account or otherwise availabledistribution (and not required for the payment
or provision of the dividend on any shares witlrefgrential right to dividend) by appropriating
such sum to the holders of shares in the propartianwhich such sum would have been
divisible amongst them had the same been a distibwf profits by way of dividend and
applying such sum on their behalf in or towardsipgyup any amounts for the time being
unpaid on any shares held by them respectivelyngoaying up in full unissued shares (or,
subject to any special rights previously conferoedany shares or class of shares for the time
being issued, unissued shares of any other clasbaing redeemable shares), debentures or
other obligations of the Company for allotment anstribution credited as fully paid up to and
amongst them in the proportion aforesaid, or partlythe one way and partly in the other;
PROVIDED that a share premium account and a cagitedmption reserve fund and any reserve
or fund representing unrealized profits may, fa purposes of this Bye-Law, only be applied in
paying up unissued shares to be allotted to menasefgly paid bonus shares.

(B) Whenever such a resolution as aforesaid slaad lbeen passed the Directors shall make
all appropriations and applications of the undidigkeofits resolved to be capitalized thereby and
all allotments and issues of fully paid up shanedebentures, if any, and generally shall do all
acts and things considered necessary or expedigyivé effect to any such capitalization. In
particular where any difficulty arises in regardawy distribution under paragraph (A) of this
Bye-Law the Directors may settle the same as théyktexpedient and in particular may
authorize any person to sell and transfer anyitmstor may resolve that the distribution should
be as nearly as may be practicable in the cormegigption but not exactly so or may ignore
fractions altogether and may determine that cagtmpats shall be made to any members in
order to adjust the rights of all parties, as magns expedient to the Directors. The Directors
may authorize any person to enter on behalf oftl@l members entitled thereto into an
agreement with the Company providing for any sugtitalization and matters incidental thereto
including the allotment to them respectively, ctedias fully paid up, of any further shares or
debentures to which they may be entitled upon sagditalization or, as the case may require,
the payment up by the Company on their behalf,Heyapplication thereto of their respective
proportions of the profits resolved to be capidizof the amounts or any part of the amounts
remaining unpaid on their existing shares and gmgeanent made under such authority shall be
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effective and binding on all concerned.

148.The following provisions shall have effect at anye and from time to time that they are not
prohibited or inconsistent with the Statutes:

(A) If, so long as any of the rights attached to angravds issued by the Company to subscribe
for shares of the Company shall remain exerciséiisleCompany does any act or engages in any
transaction which, as a result of any adjustmentke subscription price in accordance with the
provisions of the conditions of the warrants, wordduce the subscription price to below the par
value of a share then the following provisions kapply:-

(i) As from the date of such act or transaction the @am shall establish and thereafter
(subject as provided in this Bye-Law) maintain at@dance with the provisions of
this Bye-Law a reserve (the “Subscription Right €tes”) the amount of which shall
at no time be less than the sum which for the timimg would be required to be
capitalized and applied in paying up in full thermoal amount of the additional
shares required to be issued and allotted creditedfully paid pursuant to
sub-paragraph (iii) of this paragraph (A) on thereise in full of all the subscription
rights outstanding and shall apply the SubscripRight Reserve in Paying up such
additional shares in full as and when the samelioted;

(i) The Subscription Right Reserve will not be used day purpose other than that
specified above until all other reserves of the Gany (other than share premium
account and capital redemption reserve fund) haen lused and will then only be
used to make good losses of the Company if andrsasfis required by law;

(i) 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 hofdguch warrant is required to pay
on exercise of the subscription rights represetiteceby (or as the case may be, the
relevant portion thereof in the event of a partimércise of the subscription rights)
and, in addition, there shall be allotted in resp#csuch subscription rights to the
exercising warrantholder, credited as fully paigcls additional nominal amount of
shares as is equal to the difference between:-

(a) The said amount in cash which the holder of suchramé is required to pay on
exercise of the subscription rights representerethye(or, as the case maybe, the
relevant portion thereof in the event of a paréaércise of the subscription
rights); and

(b) The nominal amount of shares in respect of whicthssubscription rights
would have been exercisable having regard to theigions of the conditions of
the warrants, had it been possible for such sytigmni rights to represent the
right to subscribe for shares at less than par;

and immediately upon such exercise so much ofuhestanding to the credit of the
Subscription Right Reserve as is required to paynujoll such additional nominal

amount of shares shall be capitalized and appfigghi/ing up in full such additional
nominal amount of shares which shall forthwith Heted credited as fully paid to
the exercising warrantholder;

(iv) If upon the exercise of the subscription rightsespnted by any warrant the amount
standing to the credit of the Subscription Righsé&tee is not sufficient to pay up in
full such additional nominal amount of shares edqoauch difference as aforesaid to
which the exercising warrantholder is entitled, Bigectors shall apply any profits or
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reserves then or thereafter becoming availablduglintg to the extent permitted by
law, share premium account and capital redemp&serve fund) for such purpose
until such additional nominal amount of sharesagpp and allotted as aforesaid
and until such time no dividend or other distribatishall be paid or made on the
shares. Pending such payment up and allotmentxgreising warrantholder shall be
issued by the Company with a certificate evidentiiggright to the allotment of such
additional nominal amount of shares. The rightsesgnted by any such certificate
shall be in registered form and shall be transteratbwhole or in part in units of one
share in the like manner as the shares for the twieg transferable, and the
Company shall make such arrangements in relatidghgéamaintenance of a register
therefor and other matters in relation thereto hes Directors may think fit and

adequate particulars thereof shall be made knowredoh relevant exercising
warrantholder upon the issue of such certificate.

(B) Shares allotted pursuant to the provisions of Bye-Law shall rank pari passu in all
respects with the other shares allotted on thevaateexercise of the subscription rights
represented by the warrant concerned.

(C) Notwithstanding anything contained in paragraph @A)this Bye-Law no fraction of a
share shall be allotted on exercise of the sulsmnipights.

(D) The provisions of this Bye-Law as to the establishtmand maintenance of the
Subscription Right Reserve shall not be altereddued to in any way which would vary or
abrogate, or which would have the effect of varyimgbrogating, the provisions for the benefit
of any warrantholder or class of warrantholdersanrttiis Bye-Law without the sanction of a
special resolution of such warrantholders or ctdsgarrantholders.

(E) A certificate or report by the auditors for the ¢irbeing of the Company as to whether or
not the Subscription Right Reserve is required éoebtablished and maintained and if so the
amount thereof so required to be established andtar@ed, as to the purposes for which the
Subscription Right Reserve has been used, as textieat to which it has been used to make
good losses of the Company, as to the additionadimadl amount of shares required to be
allotted to an exercising warrantholder creditedfalyy paid and as to any other matter

concerning the Subscription Right Reserve shalth@éabsence of manifest error) be conclusive
and binding upon the Company and all warrantholders

RECORD DATES
149. Notwithstanding any other provision of these préséme Company or the Directors may fix any
date as the record date for any dividend, distigiytallotment or issue and such record date
may be on or at any time before or after any datevloich such dividend, distribution, allotment
or issue is declared, paid or made.

ANNUAL RETURNS

150.The Directors shall file the requisite annual destian and pay the annual Government fee in
Bermuda in accordance with the Statutes.

ACCOUNTS
151.The Directors shall cause proper books of accaubetkept with respect to:-

(i) All sums of money received and expended by the @Gop@and the matters in respect of
which the receipt and expenditure took place;
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(i) All sales and purchases of goods by the Compardy; an

(i) The properties, assets, credits and liabilitiesthef Company and of all other matters
required by the Act.

Proper books shall not be deemed to be kept iethee not kept such books of account as are
necessary to give a true and fair view of the stditthe Company’s affairs and to explain its
transactions.

152.(A) The Directors shall cause to be kept accountewmprds sufficient to give a true and fair
view of the state of the Company'’s affairs andhovg and explain its transactions, in accordance
with the Act.

(B) The records of account shall be kept at the®fbr at such other place or places as the
Directors think fit, and shall at all times be operinspection by the Directors: PROVIDED that
if the records of account are kept at some platsideiBermuda, there shall be kept at an office
of the Company in Bermuda such records as will kenabe Directors to ascertain with
reasonable accuracy the financial position of tben@any at the end of each three month period.

153.The Directors shall from time to time determine tiee and to what extent and at what times
and places and under what conditions or regulatio@saccount and books of the Company or
any of them shall be open to the inspection of mesnot being Directors of the Company and
no member (not being a director of the Company)l slaae any right of inspecting any account
or book or document of the Company except as cadeby statute or authorized by the
Directors or by the Company in general meeting.

154.The Directors shall from time to time, in accordamdth the provisions of the Act, cause to be
prepared and to be laid before the Company in gémeeeting such profit and loss accounts,
balance sheets, group accounts (if any) and repsrése referred to in the provisions of the Act.

155. Every balance sheet of the Company shall be sigoesbiant to the provisions of the Act and,
subject to the provisions of the Act, a copy ofrgvealance sheet (including every document
required by law to be annexed thereto) and profit lass account which is to be laid before the
Company in general meeting, together with a copyhef Directors’ report and a copy of the
auditors’ report, shall not less than 21 days leefine date of the meeting be sent to every
member of, and every holder of debentures of, tmgany and every person registered under
Bye-Law 47 and to all persons other than membersotders of debentures of the Company,
being persons entitled to receive notices of gémaegetings of the Company: PROVIDED that
this Bye-Law shall not require a copy of those doents 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. Copies of each of the said documeatsadto be forwarded in appropriate number
to any Designated Stock Exchange or the relevaminttiee thereof in accordance with the
terms of any listing agreement for the time beingling on the Company or with the continuing
obligation binding on the Company by virtue of disying.

155A. The requirement to send to a person refdoed Bye-Law 155 the documents referred to in
that provision shall be deemed satisfied whereCinmpany publishes copies of the documents
referred to in Bye-Law 155 in any manner permitted the Bye-Laws including on the
Company’s website and the website of the Designdtedk Exchange, in accordance with all
applicable Statutes, rules and regulations, inalgidiithout limitation, the Listing Rules.

BRANCH REGISTERS

156. Subject to the provisions of the Act, if the Dimarst consider it necessary or appropriate, the
Company may establish and maintain a branch regitenembers at such location within or
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outside Bermuda as the Directors think fit. Theediors may, in their absolute discretion, at any
time and from time to time transfer any share upwom register of members to any branch
register or any share on any branch register torélgester of members or any other branch
register. All transfers and other documents oé titlust be lodged for registration, in the case of
shares on a branch register, at the relevant ratjist office appointed by the Directors and in

the case of shares on the register of memberseatansfer office in Bermuda appointed by the
Directors, PROVIDED that register of members mueskbpt up to date at all times taking into

account any registration effected on any branclstey

AUDIT

157.Auditors shall be appointed and their duties retgolan accordance with the Act and the
Bye-Laws.

157A. The Company may by ordinary resolution appoint onmore firms of auditors to hold office
until the conclusion of the next annual generaltingebut if an appointment is not made, the
auditors in office shall continue in office untilsaiccessor is appointed. A Director, officer or
employee of the Company or of any of its subsid&or a partner, officer or employee of any
such Director, officer or employee shall not beatdp of being appointed auditors of the
Company. The Directors may fill any casual vacaimcthe office of auditors, but while any
such vacancy continues the surviving or continaiaditors (if any) may act.

157B. Subject to the provisions of the Act, the rhems may, at any general meeting convened and
held in accordance with the Bye-Laws, remove tlditars by extraordinary resolution at any
time before the expiration of the term of officedashall, by ordinary resolution, at that
meeting appoint new auditors in its place for gmmainder of the term.

158. Subject as otherwise provided by the Act, the resration of the auditors shall be fixed by the
Company in general meeting by ordinary resolutiorinosuch manner as the members may
determine PROVIDED always that in respect of angtipalar year the Company in general
meeting may delegate the fixing of such remunenatiahe Directors.

159. Every statement of account audited by the Compaaydstors and presented by the Directors at
a general meeting shall after approval at suchingdéke conclusive as to the contents thereof
except as regards any error discovered thereinirwigh months of the approval thereof.
Whenever any such error is discovered within tleaiogl, it shall forthwith be corrected and the
statement of account amended in respect of the @nedl be conclusive as aforesaid.

NOTICES

160.Any notice or document (including any “corporatencounication” and “actionable corporate
communication”) may be given by the Company to mxgynber by the following means:

(a) by serving it personally on the relevant persons;

(b) by sending it by post to such member at his regidtaddress as appearing in the register
or at address, within or outside Bermuda, supgigtiim to the Company for the sending
of notices or documents to him;

(c) by advertisement in appropriate newspapers or gblication and where applicable, in
accordance with the requirements of the Designa@tedk Exchange;

(d) by sending or transmitting it as an electronic camivation to the relevant person at such

electronic address as he may provide under Bye-L&@(A) without the need for any
additional consent or notifications;
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(e) by publishing it on the Company’s website and thebsite of the Designated Stock
Exchange without the need for any additional consenatification; or

() by sending or otherwise making it available to so@mber through such other means to
the extent permitted by and in accordance withSfagutes and other applicable laws, rules
and regulations.

A member who has no address of any type as afdresaill be deemed to have received any
notice which shall have been displayed at the @ffic the principal place of business of the
Company and shall have remained there for the gheasfo24 hours and such notice shall be
deemed to have been received by such member ataghfollowing that on which it shall have
been first so displayed.

160(A). Every Member or a person who is entitledd@oeive notice from the Company under the
provisions of the Statutes or the Bye-Laws maystegiwith the Company an electronic
address to which notices can be served upon him.

160(B). The Company shall send an “actionable aatgocommunication” to a member in hard
copy form if the Company does not have functiod@tteonic contact details (such as email
address details) of such member.

160(C). Notwithstanding any other provision of tBge-Laws, the sending, mailing, despatch,
issuing, publishing or otherwise making availabfeany “corporate communication” and
“actionable corporate communication” shall compighwthe requirements under the Listing
Rules and the Statutes in force from time to time.

161.(a) Subject to Bye-Law 160, where a notice or otferument is sent by post, service of the
notice or document shall be deemed to be effegtqudperly addressing, prepaying and posting
an envelope or a wrapper containing the noticeocudhent and to have been effected on the day
following that on which the envelope or wrapper taiming the same is put into a post office
situated within Bermuda or Hong Kong and in provéugh service it shall be sufficient to prove
that the envelope or wrapper containing the noticghe document was properly prepaid,
addressed and put into such post office and aficaté in writing signed by the secretary or
other person appointed by the Directors that thvelepe or wrapper containing the notice or the
document was so addressed and put into such ot ehall be conclusive evidence thereof.
Any notice or other document delivered or leftla tegistered address or address supplied for
the sending of notices or documents to him othertlian by post shall be deemed to have been
served or delivered on the day it was so delivasedeft. Where a notice or document is
published as an advertisement in a newspaper er ptiblication permitted under the Bye-Laws,
it shall be deemed to have been served on the mlayhich the advertisement first so appears.
Where a notice or document is sent by electroniomanication, it shall be deemed to be given
on the day on which it is transmitted from the semf the Company or its agent, and any failure
in transmission beyond the sender’s control shall invalidate the deemed delivery and the
effectiveness of the notice or documents beingeserA notice or document placed on the
Company’s website and/or the website of the Desggh&tock Exchange is deemed given or
served by the Company on the day it first so apearthe relevant website, unless the Listing
Rules specify a different date. In such casesddwsned date of service shall be as provided or
required by the Listing Rules. If the notice or doent is served or delivered in any other
manner contemplated by the Bye-Laws, it shall bedad to have been served or delivered at
the time of personal service or delivery or, as ¢hse may be, at the time of the relevant
despatch, transmission or publication; and in prgwuch service or delivery a certificate in
writing signed by the secretary or other officetludé Company or other person appointed by the
Directors as to the fact and time of such sendedivery, despatch, transmission or publication
shall be conclusive evidence thereof.

(b) If on three consecutive occasions notices berotiocuments have been sent to any member
(or, in the case of joint holders of a share, trat holder named on the register) at his regigtere
address or by electronic communication to his edeit address but have been returned
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undelivered, such member (and, in the case of jmiders of a Share, all other joint holders of
the share) shall not thereafter be entitled toivecer be served and shall be deemed to have
waived the service of notices and other documerds) fthe Company until he shall have
communicated with the Company and supplied in agita new registered address or a new
electronic address for the service of notice on him

(c) Notwithstanding any election by a member, & @ompany is advised that the sending of any
notice or other documents to any electronic addsepplied by a member may or might infringe

the law of any relevant jurisdiction, or if the Cpamy cannot verify the location of the server at
which the electronic address of the member is &mbahe Company may in lieu of the sending
of any notice or other document to the electromidrass supplied by the member concerned,
place the same on the Company’s website and theitgetf the Designated Stock Exchange,
and any such placement shall be deemed effectiveegsen the member, and the relevant notice
and document shall be deemed to be served on tbenen the date on which the same is first
placed on the Company’s website and the websitieeoDesignated Stock Exchange.

(d) Notwithstanding any election by a member framet to time to receive any notice or
document through electronic means, such member atagny time, require the Company to
send to him, in addition to an electronic copy ¢aéra printed copy of any notice or document
which he, in his capacity as member, is entitlecbtmive.

162.A notice may be given by the Company to the jowitlbrs of a share by giving the notice to the
joint holder named first in the register in respettthe share and notice so given shall be
sufficient notice to all the joint holders.

163. A notice may be given by the Company to the persmigsled to a share in consequence of the
death, mental disorder or bankruptcy of a membeuich manner as provided in Bye-Law 160
addressed to them by name or by the title of reptesives of the deceased or trustee of the
bankrupt of committee, receiver, curator bonis tirepo person in the nature of a committee,
receiver or curator bonis appointed by the courtbgrany like description at the address
(including electronic address) , if any, within Berda or Hong Kong supplied for the purpose
by the persons claiming to be so entitled or, sugh an address or electronic address has been
so supplied, by giving the notice in any mannewhich the same might have been given if the
death, mental disorder or bankruptcy had not oecurr

164.Any person who, by operation of law, transfer diestmeans whatsoever, becomes entitled to
any share shall be bound by every notice in resplestich share which, prior to his name and
address (including electronic address) being edterdhe register, shall have been duly given
under the Bye-Laws to the person from whom he ddrhis title to such share.

165.Notice of every general meeting shall be given iy enanner hereinbefore authorized to (a)
every member, (b) every person entitled to a simmoensequence of the death, mental disorder
or bankruptcy of a member who, but for his deatkental disorder or bankruptcy, would be
entitled to receive notice of the meeting, andtlfe) auditors for the time being of the Company.
No other persons shall be entitled to receive eetaf general meetings.

166.Any notice or document delivered or sent to any i&@min such manner as provided in
Bye-Law 160 in pursuance of the Bye-Laws shallwitbistanding that such member be then
deceased or bankrupt or that any other event hasred and whether or not the Company has
notice of his death, bankruptcy or such other gvbatdeemed to have been duly served in
respect of any registered shares whether heldysoleljointly with other persons by such
member until some other person be registered irsteizd as the holder or joint holder thereof
and such service shall for all purposes of the By&'s be deemed a sufficient service of such
notice or document on all persons interested (vérebintly with or as claiming through or
under him) in the share.
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167.The signature to any notice to be given by the Guorgpmay be written or printed or in
electronic form.

INFORMATION

168.No member shall be entitled to require discoverpmofny information respecting any detail of
the Company'’s trading or any matter which is or melgite to the conduct of the business of the
Company and which in the opinion of the Directdraiil be inexpedient in the interests of the
members of the Company to communicate to the public

DESTRUCTION OF DOCUMENTS
169.The Company may destroy:

(i) Any share certificate which has been cancelledhgtiane after the expiry of one year from
the date of such cancellation;

(i) Any dividend mandate or any variation or cancedatihereof or any notification of change
of name or address at any time after the expirg gkars from the date such mandate,
variation, cancellation or notification was recatdsy the Company;

(i) Any instrument of transfer of shares which has begmstered at any time after the expiry
of six years from the date of registration; and

(iv) Any other document on the basis of which any emitpe register is made at any time after
the expiry of six years from the date an entryhim tegister was first made in respect of it;

and it shall conclusively be presumed in favor ltg Company that every share certificate so
destroyed was a valid certificate duly and propeéncelled and that every instrument of
transfer so destroyed was a valid and effectivieungent duly and properly registered and that
every other document destroyed hereunder was d =ali effective document in accordance
with the recorded particulars thereof in the booksecords of the Company. Provided always
that:-

(a) The foregoing provisions of the Bye-Laws shall gapmily to the destruction of a document
in good faith and without express notice to the @any that the preservation of such
document was relevant to a claim;

(b) Nothing contained in the Bye-Laws shall be constras imposing upon the Company any
liability in respect of the destruction of any sudbbcument earlier than as aforesaid or in
any case where the conditions of proviso (a) alaogenot fulfilled; and

(c) References in the Bye-Laws to the destruction @f @mcument include references to its
disposal in any manner.

WINDING UP

170.1f the Company is wound up and the assets avaifabldistribution among the members as such
are insufficient to repay the whole of the paidegpital, such assets shall be distributed so that
as nearly as may be the losses shall be borneshyéimbers in proportion to the capital paid up
or which ought to have been paid up at the comnreaneof the winding-up on the shares held
by them respectively. If in a winding-up the assetsilable for distribution among the members
are more than sufficient to repay the whole of ¢hpital paid up at the commencement of the
winding-up, the excess shall be distributed amotigstmembers in proportion to the capital at
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the commencement of the winding-up paid up by thespectively. This Bye-Law shall not add
to or detract from the rights of the holders ofresassued upon special terms and conditions.

170A. Aresolution that the Company be wound uphgyCourt or be wound up voluntarily shall be a
special resolution.

171.No fee or commission shall be paid by the Compargnty Director or liquidator upon any sale
or realization of the Company’s undertaking or tsse any part thereof except with the sanction
of a general meeting convened by notice specifiiiegee or commission proposed to be paid.

172.1f the Company shall be would up (whether volumyaor under supervision of or by the court),
the liquidator may, with the sanction of a specedolution of the Company and any other
sanction required by the Act, divide amongst thentyers in specie or kind the whole or any part
of the assets of the Company (whether they shaBisbof property of the same kind or not) and
may, for such purpose, set such value as he deamsifon any property to be divided as
aforesaid and may determine how such division sieltarried out as between the members or
different classes of members. The liquidator magh whe like sanction, vest the whole or any
part of such assets in trustees upon such trustsh& benefit of the contributories as the
liquidator, with the like sanction, shall think f&nd the liquidation of the Company may be
closed and the Company dissolved, but so that nmbee shall be compelled to accept any
shares or other securities whereon there is ahijitia

INDEMNITY

173.(A) Subject to the provisions of and so far as rbaypermitted by the Act, every Director,
auditor, secretary or other officer of the Companyl every agent or employee of the Company
shall be entitled to be indemnified by the Company of the assets of the Company against all
costs, charges, losses, expenses and liabilitiégshwie may sustain or incur in or about the
execution and discharge of his duties or in retatieereto including any liability incurred by him
in defending any proceeding, civil or criminal, whirelate to anything done or omitted or
alleged to have been done or omitted by him aseffor employee of the Company and in
which judgment is given in his favor (or the prodiegs are otherwise disposed of without any
finding or admission of any material breach of doityhis part) or in which he is acquitted or in
connection with any application under any statoterélief from liability in respect of any such
act or omission in which relief is granted to higntbe Court.

(B) Subject to the provisions of the Act, if anyr&tor and/or other person shall become
personally liable for the payment of any sum prilgatue from the Company, the Directors may
execute or cause to be executed any mortgage,esh@argecurity over or affecting the whole or
any part of the assets of the Company by way aénmdty to secure the Director and/or person
so becoming liable as aforesaid from any losss$peet of such liability.
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