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THE COMPANIES ACT 1981 OF BERMUDA
Company Limited by Shares
BYE-LAWS
OF
TOMEI INTERNATIONAL (HOLDINGS) LIMITED
DEFINITIONS, INTERPRETATION AND VARIATION OF MEMORA NDUM OF
ASSOCIATION AND BYE-LAWS

(A) Inthese presents unless there is somethitigeirsubject or context inconsistent therewith:-
“appointed newspaper” has the meaning ascribdubtaé¢rm in the Act;

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

“Bermuda” means the Islands of Bermuda;

“capital” means the share capital from time to tiofi¢he Company;

“Clearing House” means a recognized clearing hauden the meaning of the Securities and
Future Ordinance (Chapter 571 of the Laws of Hongdj or a clearing house or authorised
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;

“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 sualg lsstquotation to be the primary listing or
quotation of the shares of the Company;

“Hong Kong” means the Hong Kong Special Administ@iRegion 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;

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

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

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

“month” means calendar month;

“office” means the registered office for the timeirg of the Company;



“ordinary resolution” means a resolution passed Bymple majority of the votes cast by such
members as, being entitled so to do, vote in pessomhere proxies are allowed, by proxy, at a
general meeting at which a quorum is present amehath not less than 14 days notice has been
duly given;

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

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

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

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

“special resolution” means a resolution passeddiyass than three-fourths of the votes cast by
such members as, being entitled so to do, votelisogm or, where proxies are allowed, by proxy,
at a general meeting at which a quorum is presahbéwhich not less than 21 days’ notice,
specifying the intention to propose the resoluisra special resolution, has been duly given;

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

“the Bye-Laws” or “these presents” means the Bye4 af the Company for the time being in
force;

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

“the Company” or “this Company” means Tomei Intaimaal (Holdings) Limited 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 Companyhath 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@th;

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

“year” means calendar year.

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

Save as aforesaid any words or expressions ddfirtbé 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 Compangeneral 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 shadfteetive unless approved by special
resolution.

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

Subiject to the provisions of the Act and of the Bgsvs relating to new shares, all unissued
shares in the Company including any new sharesettegon an increase of capital shall be under
the control of the Directors who may offer, allgtant options over or otherwise dispose of them
to such person, on such terms and conditions aswcattimes as the Directors shall in their sole
and absolute discretion think fit, but so that hares shall be issued at a discount, except in
accordance with the provisions of the Act.

(A) The Company may at any time pay a commissioorokerage to any person for
subscribing or agreeing to subscribe (whether abalglor conditionally) for any shares in the
Company or procuring or agreeing to procure supgoris (whether absolute or conditional) for
any shares in the Company but so that the condiao 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 issue

(B) Subject to the provisions of the Act, the Ditgs may issue warrants to subscribe for any
class of shares or securities of the Company oh &rms as they may from time to time
determine. Where share warrants are issued torbeareew warrant shall be issued to replace
one that has been lost unless the Directors asfisdtbeyond reasonable doubt that the original
has been destroyed and have received an indemrsstisfactory form with regard to the issue of
any new warrant.

(A) Subject to the provisions, if any, in that béélud the Memorandum of Association and
without prejudice to any special rights previoustnferred on the holders of existing shares, any
share may be issued with such preferred, defemrether special rights or such restrictions,
whether in regard to dividend, voting, return chghcapital or otherwise, as the Company may
from time to time by ordinary resolution determ{log, 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 determine) anydoaeference share may, with the sanction of
a special resolution, be issued on terms that driat the option of the Company or the holder
thereof is liable, to be redeemed.

(B) The Company may by ordinary resolution, befiieissue of any new shares, make any
provisions as to the issue and allotment of suaheshincluding, but without prejudice to the
generality of the foregoing, a provision that tiesvwshares or any of them shall be offered in the
first instance to all the holders for the time lopaf shares of any class in proportion to the numbe
of the shares held by them respectively but indetd any such determination, such shares may
be dealt with as if they formed part of the capitathe 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 termssofe®of the shares of that class) may, subject to
the provisions of the Act, be varied with the cartse writing of the holders of three-fourths in
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nominal value of the issued shares of that clasgtbrthe sanction of a special resolution passed
at a separate general meeting of the holders aftthees of that class. To any such separate
general meeting all the provisions of the Bye-Lasto general meetings of the Company shall
mutatis mutandis apply, but so that the necesazoyugn shall be two or more persons holding or
representing by proxy or authorized representatdtdess than one-third of the issued shares of
the class, that every holder of shares of the clhahl be entitled on a poll to one vote for every
such share held by him, that any holder of sharéseoclass present in person or by proxy or
authorized representative may demand a poll artdatreny adjourned meeting of such holders
two or more holders present in person or by praxguthorized representative (whatever the
number of shared held by him) shall be a quorum.

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

Except as otherwise expressly provided by the Bywd or required by law or ordered by a court
of competent jurisdiction, no person shall be reioed by the Company as holding any share
upon any trust and the Company shall not be boyrat be compelled in any way to recognize
(even when having notice thereof) any equitablatingent, future or partial interest in any share
or any interest in any fractional part of a sharéeacept only as by the Bye-Laws or by law
otherwise provided) any other rights in respedrmf 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 ankdeo$ecurities and Futures Commission of
Hong Kong and any relevant regulatory authoritieim¢p complied with, the Directors may
exercise the power of the Company to purchaseharwise acquire its own shares upon such
terms and subject to such conditions as they thiink

(B) Subject to the applicable requirements of tteguses, the rules of any Designated Stock
Exchange and of the Securities and Futures CommnisgiHong Kong and any relevant
regulatory authorities being complied with, the @amy may in accordance with any scheme for
the time being in force and approved by the meminegeneral meeting provide, directly or
indirectly, money or other financial assistanceth@ purchase of, or subscription for, fully or
partly paid shares in the Company or any holdingmany of the Company, being a purchase of
or subscription for shares by a trustee of or thddd by or for the benefit of employees of the
Company, any of its subsidiaries, any holding camypat the Company or any subsidiary of an
such holding company, in each such case whethergocated in Bermuda or elsewhere,
including any Directors holding a salaried emploptar office with or in any such company and
so that the residual beneficiary of any such ey be or include a charitable object.

(C) Subject to the applicable requirements of ttaduges, the rules of any Designated Stock
Exchange and of the Securities and Futures CononisgiHong 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 amhé fide employees of the Company, its
subsidiaries and any holding company of the Compautlyor any subsidiary of any such holding
company, in each such case whether incorporatBdrimuda 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 statingulnen 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 soldeédompany or such other company on such
terms as the Directors think fit.



9.

10.

11.

12.

13.

REGISTER OF MEMBERS AND SHARE CERTIFICATES
The Directors shall cause to be kept a registéhemembers and there shall be entered therein
the particulars required under the Act.

(A) Every person whose name is entered as a meimittee register shall be entitled without
payment to receive within the relevant time lingt@escribed in the Act or as the Designated
Stock Exchange may from time to time determine civaver is shorter, after allotment or
lodgment of transfer (or within such other periediae conditions of issue shall provide) one
certificate for all his shares or, if he shall squest, in a case where the allotment or transfef i

a number of shares in excess of the number fairtieebeing forming board lot of the Designated
Stock Exchange, upon payment, in the case of afegrof HK$2 (or such higher amount as shall
for the time being be approved by any DesignatedkSExchange) or such lesser sum as the
Directors shall from time to time determine for gveertificate after the first, such number of
certificates for shares in board lots or multiglesreof of the Designated Stock Exchange as he
shall request and one for the balance (if anyhefghares in question, provided that in respeat of
share or shares held jointly by several person€tmpany shall not be bound to issue a
certificate or certificates to each such personthadssue and delivery of a certificate or
certificates to one of several joint holders shallsufficient delivery to all such holders.

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

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

If a share certificate is defaced, worn out, losl@stroyed, it may be replaced on payment on
such fee, if any, not exceeding HK$2 (or such higtmount as shall for the time being be
approved by any Desighated Stock Exchange) orlsgsler sum as the Directors shall from time
to time determine and on such terms, if any, gautdication of notices, evidence and indemnity
and to payment of any exceptional costs and theoredle out-of-pocket expenses of the
Company in investigating such evidence and pregairch indemnity as the Directors may think
fit and, where it is defaced or worn out, afterly of the defaced or worn out certificate to the
Company.

If any share shall stand in the names of two orenp@rsons, the person first named in the register
shall be deemed the sole holder thereof as regardie of notices and, subject to the provisions
of the Bye-Laws, all or any other matters conneuettd the Company, except the transfer of the
share.

LIEN
The Company shall have a first and paramount lreevery share (not being a fully paid up share)
for all moneys (whether presently payable or nalled or payable at a fixed time in respect of
that share; and the Company shall also have afidiparamount lien and charge on all shares
(other than fully paid up shares) standing registén the name of a single member for all the
debts and liabilities of such member or his estatbe Company and whether the same shall have
been incurred before or after notice to the Compdrany equitable or other interest of any
person other than such member and whether thedgferiaghe payment or discharge of the same
shall have actually arrived or not and notwithstagdhat the same are joint debts or liabilities of
such member or his estate and any other persortherre member of the Company or not; but the
Directors may at any time declare any share tmbedme specified period wholly or in part
exempt from the provisions of this Bye-Law. The Qamy’s lien, if any, on a share shall extend
to all dividends, bonuses and distributions payablespect thereof.



14.

15.

16.

17.

18.

19.

20.

The Company may sell, in such manner as the Direthank fit, any shares on which the
Company has a lien but no sale shall be made usdgse sum in respect of which the lien exists
is presently payable or the liability or engagenianmespect of which such lien exists is liable to
be presently fulfilled or discharged nor until #aeiration of 14 days after a notice in writing,
stating and demanding payment of such sum preseayigble or specifying the liability or
engagement and demanding fulfillment or dischahngeetof and giving notice of intention to sell
in default, shall have been give to the registéi@der for the time being of the share, or the
person entitled thereto by reason of the deathtahdisorder or bankruptcy of the registered
holder.

The net proceeds of the sale after the paymemieotasts of such sale shall be received by the
Company and applied in or towards payment, fulfiihor discharge of the debt or liability or
engagement in respect whereof the lien existsaisad the same is presently payable or due to be
fulfilled or discharged, and any residue shall {sabto 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 requingthe Company, for cancellation of the certificate
for the share sold) be paid to the person who iasiolder of such shares immediately before the
sale of such shares. For giving effect to any sadé the Directors may authorize some person to
transfer the shares sold to the purchaser theraefpurchaser shall be registered as the holder of
the shares comprised in any such transfer anddienstt be bound to see to the application of the
purchase money, nor shall his title to the shaeeaftected by any irregularity or invalidity in the
proceedings in reference to the sale.

CALLS ON SHARES
The Directors may from time to time make such catlshey may think fit upon the members in
respect of all or any part of the moneys unpaithenshares held by them respectively (whether
on account of the nominal value of the shares ary/evay of premiums) and not by the
conditions of issue or allotment thereof made pbeyaba date fixed by or in accordance with such
terms of issue or allotment; and each member ghabject to receiving at least 14 days’ notice
specifying the time and place of payment and torwlsach call shall be paid) pay to the
Company at the time and place and to the persspeufied the amount called on his shares. A
call shall be deemed to have been made when tbkities of the Directors authorizing such call
is passed and may be made payable in one suminstajiments. A call may be revoked or
postponed as the Directors may determine. A paspon whom a call is made shall remain liable
on such call not notwithstanding any subsequenstes of the shares in respect of which the call
was made.

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

In addition to the giving of notice in accordancgwvBye-law 16, notice of the person appointed
to receive payment of every call and of the timé place appointed for payment may be given to
the members affected by notice to be inserted imadeading English language daily newspaper
circulating in Bermuda, once in The Hong Kong Goveent Gazette and once at least in one
leading English language daily newspaper and camirlg Chinese language daily newspaper
circulating in Hong Kong

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

The Directors may from time to time at their diszme extend the time fixed for any call and may
extend such time as regards all or any of the mesnlleom, by reason of residence outside Hong
Kong or other cause, the Directors may deem edtileany such extension but no member shall
be entitled to any such extension except as a n@dtggace and favour.



21.

22.

23.

24.

25.

26.

27.

If a sum called in respect of a share is not pafdre or on the day appointed for payment thereof,
the person from whom the sum is due shall payéstarpon the sum at such rate not exceeding,
without the sanction of the Company in general imgetwenty per cent per annum as the
Directors shall fix from the day appointed for {eeyment thereof to the time of the actual
payment but the Directors shall be at liberty tavegayment of that interest wholly or in part.

No member shall be entitled to received any divilenbonus or to be present and vote (save as
proxy for another member who is entitled) at anyeyal meeting, either personally or by proxy or
authorized representative or be reckoned in a quanuto exercise any other privilege as a
member until all calls and installments due fromm o the Company, whether alone or jointly
with any other person, together with interest axaeases (if any) shall have been paid.

On the trial or hearing or any action or other pextings for the recovery of any money due for
any call, it shall be sufficient to prove that theme 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 thiaute book; and that notice of such call was
duly given to the member sued, in pursuance oBffeeLaws; and it shall not be necessary to
prove the appointment of the Directors who makénsiadl nor any other matters whatsoever and
the proof of the matters aforesaid only shall bectsive evidence of the existence of the debt.

Any sum (whether on account of the nominal valuthefshare and/or by way of premium) which
by the terms of issue or allotment of a share besopayable upon allotment or at any date fixed
by or in accordance with such terms of issue atraknt shall for all the purposes of the Bye-laws
be deemed to be a call duly made, notified andlgayen the date on which by the terms of issue
or allotment the same becomes payable. In caserspayment all the relevant provisions of the
Bye-Laws as to payment of interest and expensdgjtiare or otherwise shall apply as if such
sum had become payable by virtue of a call dulyevatt notified.

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

The Directors may, if they think fit, receive framy member willing to advance the same and
either in money or money’s worth all or any partted moneys uncalled and unpaid or instalments
not yet payable upon any shares held by him, aod ap) or any of the moneys so advanced may
(until the same would, but for such advance, becprasently payable) pay interest at such rate
(not exceeding, without the sanction of the Compargeneral meeting, six per cent per annum)
as may be agreed upon between the member payisgnié advance and the Directors. The
Directors may at any time repay the amount so aghdor any part thereof upon giving to such
member not less than one month’s notice in writifitheir intention in that behalf, unless before
the expiration of such notice the amount proposduktrepaid shall have been called up on the
shares in respect of which it was advanced in whiant the same shall be applied in or towards
satisfaction of the call under the applicable psmrns of the Bye-Laws.

FORFEITURE OF SHARES
If a member fails to pay in full any call or indtaént of a call on the day appointed for the
payment thereof, the Directors may at any timeethiéer during such time as any part of the call
or installment remains unpaid, without prejudiceite provisions of Bye-Law 21, serve a notice
on him requiring payment of so much of the calinstallment as is unpaid together with any
interest which may have accrued and which mayaatitue up to the date of actual payment.
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28.

29.

30.

31.

32.

33.

34.

The notice shall name a further day (not earlianth4 days after the date of service of the notice)

on or before which and the place where the paymeeptired by the notice is to be made and shall

state that in the event of non-payment at or befoedime and at the place appointed the shares in
respect of which the call was made will be lialddog forfeited.

If the requirements of any such notice as aforesaadhot complied with, any share in respect of
which the notice has been given may at any timestiiger, 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 declaradspect of the forfeited shares but not paid
before the forfeiture. The Directors may accepiraesider of any share liable to be forfeited
hereunder and in such case, references in thesentseo forfeiture shall include surrender.

Until cancelled in accordance with the requiremenhthe Act, any share so forfeited shall be
deemed to be the property of the Company and mawploe 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 manneed3itéctors think fit and at any time before a
sale or disposition thereof the forfeiture may baaelled on such terms as the Directors think fit.

A person whose shares have been forfeited shalbkdeabe a member in respect of the forfeited
shares but shall, notwithstanding, remain liablpap to the Company all calls already made and
moneys which, at the date of forfeiture, were pndgepayable by him to the Company in respect
of the shares and without any deduction or allowdoc the value of the shares at the date of
forfeiture (together with interest thereon at statle not exceeding ten per cent per annum as the
Directors may prescribe from the date of forfeitifithe Directors think fit to enforce payment of
such interest) but his liability shall cease if avtien the Company shall receive payment in full of
all such calls, monies and interests in respeth@thares. For the purposes of this Bye-Law, any
sum which by the terms of issue of a share is daythreon at a fixed time which is subsequent
to the date of forfeiture, whether on account eftleminal value of the share and/or by way of
premium, shall, notwithstanding that such time matsyet arrived be deemed to be payable at the
date of forfeiture and the same shall become ddgawpable immediately upon the forfeiture but
interest thereon shall only be payable in respkahy period between the said fixed time and, if
later, the date of actual payment.

A statutory declaration in writing to the effectttine declarant is a Director or the secretathef
Company and that a share in the Company has bégfodieited or surrendered on a date stated
in the declaration shall be conclusive evidencteffacts therein stated as against all persons
claiming to be entitled to the share. The Compaay neceive the consideration, if any, given for
the share on any sale, reallotment or dispositierebf and may, subject to the restrictions
contained in the Bye-laws, execute a transfer e@ftiare in favour of the person to whom the
share is sold, reallotted or disposed of and hi tstemeupon be registered as the holder of the
share and shall not be bound to see to the applicat the purchase money, if any, nor shall his
title to the share be affected by any irregulavitynvalidity in the proceedings in reference te th
forfeiture, sale, reallotment or disposal or tharsh

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

(A) Notwithstanding any such forfeiture as afords#iie Directors may at any time, before any
shares so forfeited shall have been sold, readlattetherwise disposed of, permit the shares
forfeited to be redeemed upon the terms of paymwkall calls and interest due upon and expenses
incurred in respect of the shares and upon sutheiuterms (if any) as they think fit.

(B) The forfeiture of a share shall not prejudile tight of the Company to any call already
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35.

36.

37.

38.

39.

40.

41.

made or instalment payable thereon.

(C) The provisions of these Bye-Laws as to forfeitshall apply in the case of non-payment of
any sum which, by the terms of issue of a sharegibes payable at a fixed time, whether on
account of the nominal value of the share or by afgyremium, 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 Comfram time to time may by ordinary
resolution convert any paid up shares into stockraay 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 anytpereof in the same manner and subject to
the same regulations as and subject to which taeestirom which the stock arose might prior to
conversion have been transferred or as near thasatocumstances admit provided that the
Directors may from time to time, if they think fftx the minimum amount of stock transferable
and restrict or forbid the transfer of fractiongtwt minimum but so that such minimum shall not
exceed the nominal amount of the shares from wihietstock arose. No warrants to bearer shall
be issued in respect of any stock.

The holders of stock shall, according to the amadithe stock held by them, have the same
rights, privileges and advantages as regards didiglgarticipation in assets on a winding-up,
voting at meetings and other matters as if theg tied shares from which the stock arose but no
such privilege or advantage (except participatiothe dividends and profits of the Company)
shall be conferred by an amount of stock which wadt, 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 shall incltsteck” 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 Directord axay be under hand or by means of
mechanically imprinted signature.

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

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

Nothing in the Bye-Laws shall preclude the Direststom recognizing a renunciation of the
allotment or provisional allotment of any sharetly allottee in favour of some other person. The
Directors in their sole and absolute discretion aittout 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 registgtt@nsfer of a share (not being a fully paid up
share) on which the Company has a lien. The Dirsat@my also decline to register a transfer of
shares (whether fully paid up shares or not) imfaof more than 4 persons jointly. The Directors
shall not register a transfer to a person who @amto them to be an infant or a person of
unsound mind or under any other legal disabilitythe Directors shall not be bound to enquire
into the age or soundness of mind or legal abilitgny transferee.

Every instrument of transfer shall be left at tiffice or at such other place as the Directors may
appoint for registration accompanied by the cedi of the shares to be transferred and such
other evidence as the Directors may reasonablyretpuprove the title of the transferor or his
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42.

43.

44.

45,

right to transfer the shares. If the Directors sefto register a transfer they shall within 2 menth
after the date on which the transfer was lodget i€ Company send to each of the transferor
and transferee notice of the refusal. All instrutaeaf transfer which are registered shall be
retained by the Company but any instrument of feanghich 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 eviderscaforesaid within 2 months after the date on
which the transfer was lodged with the Company.

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

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

(ii) The instrument of transfer is in respect of onlg afass of shares; and

(i) If applicable, the instrument of transfer is prdpstamped.

Upon every transfer of shares the certificate irgdatio the shares to be transferred held by the
transferor shall be given up to be cancelled aadl &rthwith be cancelled accordingly and a new
certificate shall be issued without charge to thadferee in respect of the shares transferred to
him and if any of the shares included in the dedte so given up shall be retained by the
transferor a new certificate in respect thereofl ffmissued to him without charge.

The registration of transfers may on giving nobigeadvertisement in a appointed newspaper in
Bermuda and in two or more newspapers circulatingang Kong, comprising at least one
leading English language newspaper and one le&hntese language newspaper, be suspended
and the register closed at such times and for padbds as the Directors may from time to time
determine and either generally or in respect ofdags of shares provided always that such
registration shall not be suspended or the registeed for more than 30 days in any year.

UNTRACED SHAREHOLDERS
(A)  Without prejudice to the rights of the Compamyder paragraph (B) of this Bye-Law, the
Company may cease sending cheques for dividentteemtints or dividend warrants by post if
such cheques or warrants have been left uncash2d¢@msecutive occasions. However, the
Company may exercise the power to cease sendinmebdor dividend entitlements or dividend
warrants after the first occasion on which sucheqgce or warrant is returned undelivered.

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

0] All cheques or warrants, being not less than ®tal humber, for any sum payable in cash
to the holder of such shares in respect of therndiging the relevant period in the
manner authorised by the Bye-Laws of the Compang hamained uncashed;

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

(iir) The Company has caused an advertisement to bésdsera leading English language
daily newspaper in Bermuda and in two or more neysys circulating in Hong Kong
comprising at least one leading English languadjg dawspaper and one leading
Chinese language daily newspaper giving noticésahtention to sell such shares and has
notified the Designated Stock Exchange of suchirdga and a period of 3 months has
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46.

47.

48.

49.

elapsed since the date of such advertisement.

For the purpose of the foregoing, the “relevaniquBrmeans 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 perieférred 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 orwibe executed by or on behalf of such
person shall be as effective as if it had beenwredy the registered holder or the
person entitled by transmission to such sharestrengdurchaser shall not be bound to see
to the application of the purchase moneys nor $hsiliitle to the shares be affected by
any irregularity or invalidity in the proceedingdating to the sale. The net proceeds of
the sale shall belong to the Company and uponptbgithe 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 respeaiaf debt and no interest shall be payable
in respect of it and the Company shall not be megluio account for any moneys earned
from the net proceeds which may be employed irbtlegness of the Company or as it
thinks fit. Any sale under this Bye-Law shall bdi#and effective notwithstanding that
the member holding the shares sold is dead, ban&rugitherwise under any legal
disability or incapacity.

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

Any person to whom the right to any share has lreesmitted by death, bankruptcy or operation
of law may, upon such evidence being produced asfrom time to time properly be required by
the Directors and subject as hereinafter provideatit either to be registered himself as holder of
the shares, whether in whole or part, or to hamesperson nominated by him registered as the
transferee thereof, whether in whole or part, batDirectors shall, in either case, have the same
right to decline or suspend registration as theyld/bave had in the case of a transfer of the
shares by the original member before the evenhgikise to the transmission. The merger of any
two or more corporations under the laws of one orenfioreign countries or states shall constitute
a transmission by operation of law for the purpasgehis Bye-Law.

If the person so becoming entitled shall electedadyistered himself, whether in whole or part in
respect of the shares involved, he shall delivesemd to the Company a notice in writing signed
by him stating that he so elects. If he shall dled¢tave another person registered in respecieof th
shares the right to which has been so transmitieeghall testify his election by executing in
favour of that person a transfer of the relevaates$. All the limitations, restrictions and
provisions of the bye-Laws relating to the rightrnsfer and the registration of transfers of
shares shall be applicable to any such noticeaoster as aforesaid as if the transmission had not
occurred and the notice or transfer were a traséeed by the original registered holder.

Any person to whom the right to any share has lbeesmitted by operation of law shall be
entitled to the same dividends and other advantagebich he would be entitled if he were the
registered holder of the share. Provided alwayisthi@Directors may at any time give notice
requiring any such person to elect either to besteiged himself or to transfer the share, anddf th
notice is not complied with within 90 days the Biers may thereafter withhold payment of all
dividends, bonuses or other monies payable in cegiiehe share until the requirements of the
notice have been complied with but, subject tordmgiirements of Bye-Law 73 being met, such
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50.

51.

52.

53.

54.

55.

person may vote at meetings of the Company.

ALTERATION OF CAPITAL
The Company may from time to time by ordinary ragoh 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 condlitiaf issue or by these Bye-Laws, any new
shares issued as a consequence of an alteratoapitél shall be subject to the same provisions
with reference to the payments of calls and instalis, lien, transfer, transmission, forfeiture,
cancellation, surrender, voting and otherwise assttares in the original capital.

The Company may by ordinary resolution: -

0] Consolidate and divide all or any of its capitdbishares of a larger amount than its
existing shares; on any consolidation of fully psiiéhires into shares of a larger amount,
the Directors may settle any difficulty which maysa as they think expedient and in
particular (but without prejudice to the generatifithe foregoing) may as between the
holders of the shares to be consolidated deterwiimeh particular shares are to be
consolidated into each consolidated share andiifatl happen that any person shall
become entitled to fractions of a consolidatedesloarshares, such fractions may be sold
by some person appointed by the Directors forhgbose and the person so appointed
may transfer the shares so sold to the purchasexahand the validity of such transfer
shall not be questioned and so that the net preaefeslich sale (after deduction of the
expenses of such sale) may either be distributezhgrthe persons who would otherwise
be entitled to a fraction or fractions of a condaled share or shares rateably in
accordance with their rights and interests or mapdid to the Company for the
Company’s benefit; and

(ii) Sub-divide its existing shares or any of them Bitares of smaller amount than is fixed
by the Memorandum of Association subject, neveetsglto the provisions of the Act;
and so that the resolution whereby any share islsitbed may determine that, as
between the holders of the shares resulting frazh sub-division, one or more of the
shares may have any such preferred or other spagtitd over or may have such
deferred rights or be subject to any such resbristias compared with the others as the
Company has power to attach to unissued or neveshar

The Company may by special resolution reduce p#talaany capital redemption reserve fund or
any share premium account in any manner preschipdawv.

GENERAL MEETINGS
The Company shall in each year hold a general ngeas its annual general meeting in addition
to any other meetings in that year and shall spéicé# meeting as such in the notices calling it and
not more than 15 months (or any longer period gasignated Stock Exchange may authorize)
shall elapse between the date of one annual gemeggting of the Company and that of the next.
Provided that so long as the Company holds itsdinsual general meeting within 18 months of
its incorporation, its next annual general meetonbe held in the following year need not be held
within 15 months of the first annual general megtiFhe annual general meeting shall be held at
such time and place as the Directors shall appaihggeneral meetings other than annual general
meetings shall be called special general meetings.

The Directors may, whenever they think fit, convarspecial general meeting and special general
meetings shall also be convened on such requistioim default may be convened by such
requisitionists, as provided by Section 74 of tlog. A at any time there are not within Hong Kong
sufficient Directors capable of acting to form agum, any Director or any three members of the
Company may convene a special general meetingisame manner as nearly as possible as that
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57.

58.

59.

60.

61.

62.

in which meetings may be convened by the Directors.

NOTICE OF GENERAL MEETINGS
An annual general meeting and a meeting callethiopassing of a special resolution shall be
called by 21 days’ notice in writing at the leastia meeting of the Company other than an annual
general meeting or a meeting for the passing pkaial resolution shall be called by 14 days’
notice in writing at the least. The notice shalleelusive of the day on which it is served or
deemed to be served and of the day for whichgivien and shall specify the place, the day and
the hour of meeting and, in case of special busijrtee general nature of that business. The notice
convening an annual general meeting shall spdo#fyreeting as such and the notice convening a
meeting to pass a special resolution shall spéledyntention to propose the relevant resolution as
a special resolution.

Subject to the foregoing Bye-Law, the notice ofrgxgeneral meeting shall be given in manner
hereinafter mentioned or in such other mannenyf as may be prescribed by the Company in
general meeting to such persons as are under e 8ys entitled to received such notices from
the Company provided that subject to the provismirthe Act a meeting of the Company shall,
notwithstanding that it is called by shorter notican that specified in this Bye-Law, be deemed to
have been duly called if it is so agreed: -

0] In the case of a meeting called as the annual gemeeting by all the members entitled
to attend and vote thereat; and

(ii) In the case of any other meeting, by a majoritgyumber of the members having a right to
attend and vote at the meeting, being a majordetizer holding not less than ninety five
per cent in nominal value of the shares giving thyktts.

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

In case where instruments of proxy are or are tselmd out with notices, the accidental omission
to send such instruments of proxy to or the noeip®f such instruments of proxy by any person
entitled to receive notice shall not invalidate aagolution passed or any proceedings at any such
meeting.

PROCEEDINGS AT GENERAL MEETINGS
All business shall be deemed special that is tiadaat a special general meeting and at an
annual general meeting, with the exception of #hdatation and sanctioning of a dividend,
making a call in accordance with the provisionthef Bye-Laws, the reading, consideration and
adoption of the accounts, balance sheet and tloetseqf the Directors and other documents
required to be annexed to the balance sheet, ¢btael of directors, the appointment of the
auditors (where special notice of the intentiondiach appointment is not required by the Act) and
the fixing, or the determination of the methodiairfg, of the remuneration of the Directors and
of the auditors.

For all purposes the quorum for general meeting bBe&2 members entitled to vote present in
person or by separate proxy or representative.Uudmbss shall be transacted at any general
meeting unless the requisite quorum shall be ptegghe commencement of the business
provided that the absence of a quorum shall nayde the appointment, choice or election of a
chairman which shall not be treated as part obtigness of the meeting.

If within 15 minutes from the time appointed foetimeeting a quorum is not present, the meeting,
if convened upon the requisition of members, daltissolved; in any other case it shall stand
adjourned to the same day in the next week andcattime and place shall be decided by the
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63.

64.

65.

66.

67.

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 clasharks in the Company.

The chairman, if any, of the Directors or, in hHisence, the deputy chairman, if any, shall preside
as chairman at every general meeting of the Company

If there is no such chairman or deputy chairmaif @rany 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 presbkall choose another director as chairman and if
only one Director shall be present he shall, ifingj to act, preside as chairman. If no Director
shall be present or if all the directors presetdide to take the chair or if the chairman chosen
shall retire from the chair, then the members priesiall choose one of their own number to be
the chairman.

The chairman may, with the consent of any meetirnghéch a quorum is present and shall, if so
directed by the meeting, adjourn the meeting frione tto time and from place to place as the
meeting shall determine, but no business shalldmsacted at, any adjourned meeting other than
the business which might lawfully have been trateshat the meeting from which the
adjournment took place. When a meeting is adjoufoetl4 days or more, at least 7 clear days’
written notice specifying the place, the day arahbur of the adjourned meeting shall be given
as in the case of an original meeting but it shallbe necessary to specify in such notice the
nature of the business to be transacted at themd#d meeting. Save as aforesaid it shall not be
necessary to give any notice of an adjournment treobusiness to be transacted at an adjourned
meeting.

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

0] The chairman of such meeting;

(ii) 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 tattahg rights of all the members having
the right to vote at the meeting;

(iv) A member or members present in person or by proxgmresentative and holding
shares in the Company conferring a right to votl@imeeting being shares on which an
aggregate sum has been paid up equal to not iesotie-tenth of the total sum paid up
on all the shares conferring that right; or

(v) If required by the rules of the Designated Stockhzange, by the chairman of such
meeting or any Director or Directors who, indivitlyar collectively, hold proxies in
respect of shares representing five per cent. B%)ore of the total voting rights at
such meeting.

Unless a poll is so demanded and the demand isittatrawn, a declaration by the chairman
that a resolution has, on a show of hands, beeiedarr carried unanimously or by a particular
majority or lost and an entry to that effect in ok of the proceedings of the Company shall
be conclusive evidence of the fact, without praiahe number or proportion of the votes
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recorded in favour of or against that resolutiome Tompany shall be required to disclose the
voting figures on a poll if such disclosure is riegd by the rules of the Designated Stock
Exchange.

68. If a poll is duly demanded it shall (subject asvided 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 the¢ oé$be 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 béaviawn with the consent of the chairman at
any time before the close of the meeting or thentp&f the poll, whichever is the earlier.

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

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

71. A poll duly demanded on the election of a chairraba meeting or on a question of adjournment
shall be taken forthwith at the meeting and withedjpurnment. A poll demanded on any other
question shall be taken at such time (being net kan 30 days after the date of the demand) and
place as the chairman of the meeting directs.

VOTES OF MEMBERS

72. Subject to any rights or restrictions for the tibeng attached to any class or classes of shares, o
a show of hands every member present in person authorized representative duly authorized
under Section 78 of the Act or by proxy or proxesall have one vote, and on a poll every
member present in person or by proxy or by autkdrizpresentative shall have one vote for each
share of which he is the holder and which is fpliyd up or credited as fully paid up. A person
entitled to cast more than one vote upon a pollimex use all his votes or cast all the votes he
uses in the same way.

72(A)Where any member is , under the Listing Ruleguired to abstain from voting on any
particular resolution or restricted to voting ofdy or only against any particular resolution, any
votes cast by or on behalf of such member in ceatrdon of such requirement or restriction
shall not be counted.

73. Any person entitled under Bye-Law 47 to be regedeas a shareholder may vote at any general
meeting in respect thereof in the same mannerlaswere the registered holder of such shares
provided that at least48 hours before the timéefolding of the meeting or adjourned meeting
(as the case may be) at which he proposes tohetshall satisfy the Directors of his right to be
registered as the holder of such shares or theneshall have previously admitted his right to
vote at such meeting in respect thereof.

74. In the case of joint holders the vote of the senibo tenders a vote, whether in person or by
proxy or by representative, shall be accepteddcetttiusion of the votes of the other joint holders
and for this purpose seniority shall be determimgthe order in which the names stand in the
register. Several executors or administratorsdd@ased member in whose name any share
stands shall for the purposes of this Bye-Law g joint holders thereof.

75. A member of unsound mind or in respect of whomaeiohas been made by any court having
jurisdiction in lunacy may vote, whether on a shaiwands or on a poll, by his committee,
receiver, curator bonis or other person in theneadfia committee, receiver or a curator bonis
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76.

77.

78.

79.

80.

81.

82.

appointed by that court and any such committeeiver, 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 ochwimight have been rejected or (c) any votes
are not counted which ought to have been courttechlbjection or error shall not vitiate the
decision of the meeting or adjourned meeting onraeglution unless the same is raised or
pointed out at the meeting or, as the case matheedjourned meeting at which the vote
objected to is given or tendered or at which theresccurs. Any objection or error shall be
referred to the chairman of the meeting and shyl witiate the decision of the meeting on any
resolution if the chairman decides that the samgimae affected the decision of the meeting.
The decision of the chairman on such matters slediinal and conclusive.

Any member of the Company, whether an individuad aorporation, entitled to attend and vote at
a meeting of the Company or a meeting of the heldéany class of shares in the Company shall
be entitled to appoint another person as his ptoxattend and vote instead of him. On a poll,
votes may be given either personally or by a dplycented corporate representative or by proxy.
A member who is the holder of two or more shareg aggoint more than one proxy to attend and
vote on the same occasion provided that, if moma tine proxy is so appointed, the appointment
shall specify the number and class of shares pemf which each such proxy is so appointed. A
proxy need not be a member. In addition, a proxyroxies representing either an individual
member or a member which is a corporation, shafirtiitled to exercise the same powers on
behalf of the member which he or they represestiah member could exercise, including the
right to vote individually on a show of hands.

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 ajptor is a corporation, either under seal or under
the hand of an officer or attorney duly authorized.

The instrument appointing a proxy and the powaeattarney or other authority, if any, under
which it is signed or a notorially certified copfytbat power or authority shall be deposited at the
office or at the place or one of such places (jf)as may be specified for that purpose in or by
way of note to the notice convening the meetinmp@ny notice of any adjourned meeting or, in
either case, in any document sent therewith dnériristrument of proxy issue by the Company
not less than 48 hours before the time for holdimgmeeting or adjourned meeting or poll (as the
case may be) at which the person named in thesimsint proposes to vote and in default the
instrument of proxy shall not be treated as vadhdlivery of an instrument appointing a proxy
shall not preclude a member from attending anchgati person at the meeting or poll 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 validdtbmeetings whatsoever until revoked with the
exception that any instrument may be used at ajopatnent of the meeting for which it was
originally intended and on a poll demanded at atimg®r adjourned meeting provided that in all
these cases the meeting was originally held witRimonths from such date.

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

A vote given in accordance with the terms of atrimaent of proxy shall be valid

notwithstanding the previous death or insanityhef principal or the revocation of the proxy or
power of attorney or other authority under whicé phnoxy was executed or transfer of the share in
respect of which the proxy is given provided thatmtimation in writing of the death, insanity,
revocation or transfer has been received at theeadir such other place as was specified for the
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84.

85.

86.

87.

88.

deposit of instrument of proxy or by the chairmé&the meeting at least 2 hours before the
commencement of the meeting or adjourned meetindnih the instrument of proxy is used.

An instrument appointing a proxy whether for a siestt meeting or otherwise may be in any
usual or common form or in any other form which Bieectors 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 8end 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, atigesuch person as it thinks fit to act as its
representative at any meeting of the Company angfclass of members of the Company, and the
person so authorized shall be entitled to exetbissame powers on behalf of the corporation
which he represents as that corporation could eseesifttit were an individual member of the
Company. References in these Bye-Laws to a menmbsept in person at a meeting shall, unless
the context otherwise requires, include a corponatihich is a member represented at the
meeting by such duly authorized representative.

(B) If a Clearing House (or its nominee) is a memtfehe Company, it may appoint such person
or persons as it thinks fit to act as its proxyxies or as its corporate representative or
representatives, insofar as the law allows, atraegting of the Company or at any meeting of
any class of members of the Company provided thiatpre than one proxy or corporate
representative is so appointed, the appointmetitstecify the number and class of shares in
respect of which each such proxy or corporate ssprtive is so appointed. A person so
appointed under the provisions of this Bye-Law kbalentitled to exercise the same powers on
behalf of the Clearing House (or its nominee) whietrepresents as that Clearing House (or its
nominee) could exercise if it were an individualmiieer of the Company, including the right to
vote individually on a show of hands.

(C) Notwithstanding anything contained in these Bg&'s, 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 the the Company may by ordinary resolution
elect any person to be a Director either to fitbaual vacancy or as an addition to the existing
Directors. Unless otherwise determined by the Comjpageneral meeting, the number of
Directors shall not be less than 3.

No person, other than a retiring Director, shallegs recommended by the Directors for election,
be eligible for election to the office of Directar any general meeting, unless notice in writing by
some member (not being the person to be propos¢itied to attend and vote at the meeting for
which such notice is given of his intention to psep that person for election as a Director and
notice in writing by that person of his willingnessbe elected shall have been given to the
Company. The period for lodgment of the notice neglunder this Bye-Law shall commence no
earlier than the day after the dispatch of theceotif the meeting appointed for such election and
end no later than seven days prior to the dataeaf meeting, provided that such period shall be at
least seven days.

The Company may at a special general meeting cfdlgtiat purpose by ordinary resolution
remove any Director before the expiration of higqukof office (notwithstanding anything in the
Bye-Laws or not any agreement between the Compadhgach Director but without prejudice to
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any claim which he may have for damages for bre&emy such agreement) and may elect
another person in his stead, provided that noficeich meeting shall be served on the Director
concerned not less than 14 days before the mestithdne shall be entitled to be heard at such
meeting. Any person so elected shall hold offiaestach time only as the Director in whose place
he is elected would have held the same if he hateen removed.

Without prejudice to the power of the Company imspance of the provisions of the Bye-laws to
appoint any person to be a Director and subjettidd\ct, the Directors may appoint any person to
be a Director as an additional Director or toditasual vacancy but so that the maximum number
of Directors so appointed shall not exceed the rarrdbtermined from time to time by the
members in general meeting. Any person so appositalil hold office only until the next

following annual general meeting (in the case gfaiptment as an additional Director) or until

the next following general meeting of the Compainytlie case of appointment to fill a casual
vacancy) and shall be eligible for re-election &hall not be taken into account in determining the
Directors or the number of Directors who are taredty rotation at such meeting.

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

(A) The Directors shall be entitled to receive bgywof remuneration for their services such
sum as shall from time to time be determined byGbmpany in general meeting, such sum
(unless otherwise directed by the resolution bycwtii is voted) to be divided amongst the
Directors in such proportions and in such mann¢ha®irectors may agree or, failing agreement,
equally, except that in such event any Directodimgj office for less than the whole of the
relevant period in respect of which the remunenreitsgpaid shall only rank in such division in
proportion to the time during such period for whighhas 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 @mnpany by way of compensation for loss of
office, or as consideration for or in connectiothaiis retirement from office (not being payment
to which the Director is contractually entitled).

Any Director who, by request of the Directors ag bompany, 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 otliseyerforms services which in the opinion
of the Directors are outside the scope of the argiduties of a Director may be paid such extra
remuneration by way of salary, commission, paréitigm in profits or otherwise as the Directors
may determine.

The Directors shall also be entitled to be repdittavelling, hotel and other expenses reasonably
incurred by them respectively in or about the penince of their duties as Directors including
their expenses of travelling to and from board mngst committee meetings or general meetings
or otherwise incurred whilst engaged on, in or abloe business of the Company.

The Directors may establish and maintain or protueesstablishment and maintenance of any
contributory or non-contributory pension or sup@engation 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 atimgyih 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 companyhay are or were at any time Directors or
officers of the Company or of any such other compasaforesaid and holding or who have held
any salaried employment or office in the Companguah other company and the wives, widows,
families and dependants of any such persons. Tiexidrs may also establish and subsidise or
subscribe to any institutions, associations, chrifsinds calculated to be for the benefit of or to
advance the interests and well-being of the Compamf any such other company as aforesaid or
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of any such persons as aforesaid and may make p&yoe or towards the insurance of any such
persons as aforesaid and subscribe or guarantegyrfmmcharitable or benevolent objects or for
any exhibition or for any public, general or usefbject. The Directors may do all or any of the
matters aforesaid, either alone or in conjunctiah any such other company as aforesaid. Any
Director holding any such employment or office sbal entitled to participate in and retain for his
own benefit any such donation, gratuity, pensitioyence or emolument.

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

0] Becomes bankrupt or has a receiving order madesigaim or suspends payments or
makes any arrangement or composition with his twesigenerally;

(i) Becomes a lunatic or of unsound mind or a patien&fy purpose of any statute relating
to a mental health and the Directors resolve tisapfice be vacated;

(iir) (not being a Director appointed to an office in th@nagement or business of the
Company under Bye-Law 104 whose contract preclugiggnation) resigns his office by
notice in writing to the Company;

(iv) Is convicted of an indictable offence;

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

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

(vii)  Shall be removed from office by notice in writingrged 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 a ordinary resantof 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 for @ppuent 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 numbenist 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 onceetlgee years and notwithstanding anything
herein, the Chairman and the Managing Directohef@ompany shall not, whilst holding such
office, be subject to retirement by rotation ortéleen into account in determining the number of
Directors to retire in each year. A Director retriat a meeting shall retain office until the clo$e
the meeting. The Directors to retire in every y&all, subject as aforesaid, be those who have
been longest in office since their last electiohdsibetween persons who became Directors on the
same day those to retire shall (unless they otlseragree between themselves) be determined by
lot. The Directors to retire on each occasion (lasho number and identity) shall be determined
by the composition of the Directors at the datéhefnotice convening the annual general meeting
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99.

and no Director shall be required to retire orddeeved from retiring by reason of any change in
the number and identity of the Directors afterdaee of such notice but before the close of the
meeting. The retiring Directors shall be eligibbe fe-election.

(B) Any Director appointed by the Board pursuanBy@-law 89 shall not be taken account in
determining which particular Directors or the numbEDirectors 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 wé€tors ought to take place, the places of the
retiring Directors are not filled, the retiring Botors or such of them as have not had their places
filled shall be deemed to have been re-electedshal, if willing, continue in office until the néx
annual general meeting and so on from year towyeidrtheir places are filled, unless:-

0] It shall be determined at such meeting to redueentimber of Directors;
(ii) It is expressly resolved at such meeting not tafilsuch vacated offices; or
(i) 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 meglip ordinary resolution fix, increase or

reduce the maximum and minimum number of Diredboitsso 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 managetéDirectors who, without limiting the

generality of the foregoing, may pay all expensesiired 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 Compamgeimeral 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 tlyeBaws; but no regulation made by the
Company in general meeting shall invalidate angrpact of the Directors which would have been
valid if that regulation had not been made. Theegalpowers given by this Bye-Law shall not be
limited or restricted by any special authority omgr given to the Directors by any other

Bye-Law.

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

0] To give to any person the right or option of reopgrat a future date that an allotment
shall be made to him of any share at par or at ptemium as may be agreed; and

(ii) To give to any Directors, officer or servants a¢ thompany an interest in any particular
business or transaction or participation in thdifgrthereof or in the general profits of the
Company either in addition to or in substitution &osalary or other remuneration.

102. The Directors may from time to time and at any timgegoower of attorney or otherwise appoint

any company, firm or person or any fluctuating bofipersons, 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 éxateding those vested in or exercisable by the
Directors under the Bye-Laws) and for such period subject to such conditions as they may
think fit and any such power of attorney may cam&ich provisions for the protection and
convenience of persons dealing with any such atoas the Directors may think fit and may also
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authorize any such attorney to sub-delegate ahgrof the powers, authorities and discretions
vested in him.

103. The Directors may establish any local committeeayths or agencies for managing any of the
affairs of the Company, either in Bermuda, Hong &on elsewhere, and may appoint any persons
to be members of such committees, local boardgema@es and may appoint any manager or
agents and may in each case fix their remuneratommay delegate to any local committee,
board or agency any of the powers, authoritieststetions vested in the Directors (other than
their powers to make calls and forfeit shares) ittver to sub-delegate and may authorize the
members of any local committee, board or agen@ngrof them fill any vacancies therein and to
act notwithstanding vacancies and any such appemitior delegation may be upon such terms
and subject to such conditions as the Directors thak fit and the Directors may remove any
person so appointed and may annul or vary any delegation but no person dealing in good
faith and without notice of any such annulmentamation shall be effected thereby.

104. The Directors shall as soon as possible afterttatery meeting and , subject to the Statutes,
after each annual general meeting elect one af tivenber to be Chairman of the Company and
another of their number to be Vice-Chairman. Initamit, the Directors may from time to time
appoint one or more of their body to the officeMeEnaging Director, Joint Managing Director,
Deputy Managing Director or other Executive Dirgctdéeneral Manager, Joint General Manager
and/or such other office in the management or legsiof the Company on such terms and for
such period as they may determine and, withoutigieg to the terms of any contract entered into
in any particular case, may at any time revokesargh appointment.

105. A Director appointed to an office under Bye-Law Kall be subject to the same provisions as
to removal as the other Directors of the Comparytanshall (subject to the provisions of any
contract between him and the Company) ipso faclirmmediately cease to hold such office if he
shall cease to hold the office of Director for aayise.

106. The Directors may from time to time entrust to andfer upon a Managing Director, Joint
Managing Director, Deputy Managing Director, Ex@oaiDirector, General Manager or Joint
General Manager or a Director appointed to anyraiffece in the management or business of the
Company any of the powers exercisable by them eescfdirs upon such terms and conditions and
with such restrictions as they think fit and eithellaterally with or to the exclusion of their own
powers and may from time to time revoke, withdralter or vary all or any of such powers but no
person dealing in good faith and without noticeswth revocation, withdrawal, alteration or
variation shall be affected thereby.

107. Notwithstanding Bye-Laws 91, 92, 93 and 94, theurenation of a Managing Director, Joint
Managing Director, Deputy Managing Director or atB&ecutive Director or a Director
appointed to any other office in the managemetti@business of the Company shall from time
to time be fixed by the Directors and may be by whgalary, commission, participation in profits
or otherwise or by all or any of those modes anti siich other benefits (including pension
and/or gratuity and/or benefits on retirement) alholvances as the Directors may from time to
time decide. Such remuneration shall be in addioms remuneration as a Director.

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

(ii) Of the names of the Directors present at each ngeefithe Directors and of any
committee of Directors;

(i) Of all declarations made or notices given by amg@ior (either generally or specially) of
his interest in any contract or proposed contradf dis holding of any office or property
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whereby any conflict of duty or interest may ariged

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

and any such minutes of any general meeting o€tdrapany or any meeting of the Directors or
of any committee of Directors shall be signed lg/¢hairman of such meeting or by the
chairman of the next succeeding meeting and ifgees shall be receivable as conclusive
evidence of the matters stated therein.

DIRECTORS’ INTERESTS

109. (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 proghdgthe Company or in which the Company
may be interested as vendor, shareholder or otheravid, 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,cduother company unless the Company otherwise
directs. Subject to the provisions of the Act theeBtors may exercise the voting powers
conferred by the shares in any other company hetdvoed by the Company or exercisable by
them as directors of such other company in sucherain all respects as they think fit (including
the exercise thereof in favour of any resolutiopapting themselves or any of them as directors
or other officers of such company) and any Direatay vote in favour of the exercise of such
voting rights in the manner aforesaid notwithstagdhat he may be, or be about to be, appointed
a director or other officer of such a company drat &is such he is or may become interested in
the exercise of such voting rights in the manneresaid.

(B) ADirector may hold any other office or pladepoofit under the Company (other than the
office of auditor) in conjunction with his officd ®irector for such period and on such terms as to
remuneration (whether by way of salary, commisspamticipation in profits or otherwise) as the
Directors may determine and no Director or integddirector shall be disqualified by his office
from contracting with the Company either with redjgo his tenure of any such office or place of
profit or as vendor, purchaser or otherwise noll simy such contract or any contract or
arrangement entered into by or on behalf of the |@omw in which any Director is in any way
interested (whether or not such contract or arnaueg is with any person, company or
partnership of or in which any Director shall bmember) be liable to be avoided on that account
nor shall any Director so contracting or beingrderiested be liable to account to the Company for
any profit realized by any such contract or arramget by reason of such Director holding that
office or of the fiduciary relationship therebyasished provided that such Director shall
forthwith disclose the nature of his interest iy aontract or arrangement in which he is
interested as required by and subject to the pomgsof the Act and the Bye-Laws. A Director
may vote in respect of any resolution concernirsgdwn appointment as the holder of any office
or place of profit with the Company (including theangement or variation of the terms thereof or
the termination thereof).

(C) Ageneral notice to the Directors by a Dired¢twt 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 datilan of interest in relation to any contract or
arrangement so made, provided that no such ndialelse of effect unless either it is given at a
meeting of the Directors or the Director takes opable 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 anprofessional capacity for the Company and

he or his firm shall be entitled to remunerationgoofessional services as if he were not a
Director; provided that a Director or his firm shabt act as auditors to the Company.
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(E)

A Director shall not vote (nor shall he be ctmshin the quorum) on any resolution of the

Directors in respect of any contract or arrangerneproposal in which he or any of his
associate(s) has/have a material interest, arelshhll do so his vote shall not be counted (nor
shall he be counted in the quorum for that resmi)fibut this prohibition shall not apply to any of
the following matters namely:

(i)

(ii)

(iii)

(iv)

(v)

(F)

the giving of any security o indemnity either:

(a) to the Director or his associate(s) in respect of@y lent or obligations incurred or
undertaken by him or any of them at the request &br the benefit of the Company
or any of its subsidiaries; or

(b) to a third party in respect of a debt or obligatidrthe Company or any of its
subsidiaries for which the Director or his ass@sjthas himself/themselves assumed
responsibility in whole or in part and whether &ar jointly under a guarantee or
indemnity or by the giving of security;

any proposal concerning an offer of shares or delbes or other securities of or by the
Company or any other company which the Company pnamote or be interested in for
subscription or purchase where the Director oab@ciate(s) is/are or is/are to be
interested as a participant in the underwritingur-underwriting of the offer;

any proposal concerning any other company in witiehDirector or his associate(s)
is/are interested only, whether directly or indihg@s an officer or executive or
shareholder or in which the Director or his asse¢s) is/are beneficially interested in
shares of that company, provided that the Diregial any of his associates are not in
aggregate beneficially interested in 5% or morthefissued shares of any class of such
company (or of any third company through whichihtsrest or that of his associate(s) is
derived) or of the voting rights;

any proposal or arrangement concerning the beofedinployees 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 involving thedssiugrant of options over shares or
other securities by the Company under which thedar or his associate(s) may
benefit; or

(b) the adoption, modification or operation of a pendimd or retirement, death or
disability benefits scheme which relates both teeEtors, his associates and
employees of the Company or any of its subsidiaresdoes not provide in respect
of any Director or his associate(s), as such awlgge or advantage not generally
accorded to the class of persons to which suchnseloe fund relates; and

any contract or arrangement in which the Directdnis associate(s) is/are interested in
the same manner as other holders of shares oruedgor other securities of the
Company by virtue only of his/their interest in sds0or debentures or other securities of
the Company.

A company shall be deemed to be a company inhndnDirector and/or any of his

associates owns five (5) per cent. or more ofghedd shares of any class of the equity share
capital of such company or of the voting rightany class of shares of such company if and so
long as (but only if and so long as) he and/o&sociates is/are (either directly or indirecthg t
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holder of or beneficially interested in five (5)rpeent. or more of any class of the equity share
capital of such company (or of any third compamptigh which his/their interest is derived) or of
the voting rights of any class of shares availablghareholders of the company. For the purpose
of this paragraph there shall be disregarded aasesheld by a Director or his associate(s) as
bare or custodian trustee and in which he or artieyh has no beneficial interest, any shares
comprised in a trust in which the interest of theeEtor or his associate(s) is/are in reversion or
reminder if and so long as some other person ideghto receive the income thereof, and any
shares comprised in an authorized unit trust schemich the Director or his associate(s) is/are
interested only as a unit holder.

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

(H) If any question shall arise at any meetinghef Directors as to the materiality of the interest
of a Director (other than the chairman of the nmggtor his associate(s) or as to the entitlement of
any Director (other than such chairman) to votbecounted in the quorum and such question is
not resolved by his voluntarily agreeing to absfedm voting or not to be counted in the quorum,
such question shall be referred to the chairmahefneeting and his ruling in relation to such
other Director or his associate(s) shall be fimal eonclusive except in a case where the nature or
extent of the interest of the Director or his agse€s) concerned as known to such Director has
not been fairly disclosed to the Directors. If ajuestion as aforesaid shall arise in respect of the
chairman of the meeting or his associate(s) suelstgun shall be decided by a resolution of the
Directors (for which purpose such chairman shallb@counted in the quorum and shall not vote
thereon) and such resolution shall be final andkmive except in a case where the nature or
extent of the interest of such chairman or his@ase(s) as known to such chairman has not been
fairly disclosed to the Directors.

PROCEEDINGS OF DIRECTORS

110. The Directors may meet together for the dispatdbusiness, adjourn and otherwise regulate
their meetings and proceedings as they think filesions arising at any meeting shall be decided
by a majority of votes and in the case of an eguafivotes the chairman shall have a second or
casting vote. A Director may, and the Secretaryha@requisition of a Director shall, at any time
summon a meeting of the Directors. Notice therbaflde given to each Director and alternate
Director either in writing or by telephone or byeteor telegram at the address from time to time
notified to the Company by such Director or altéer@irector or in such other manner as the
Directors may from time to time determine. A Di@ciay waive notice of any meeting either
prospectively or retrospectively. The Directorsaay committee of the Directors may participate
in a meeting of the Directors or such committeeri®ans of a conference telephone or similar
communications equipment by means of which allgesarticipating in the meeting are capable
of hearing each other.

111. Aresolution in writing signed by all the Directarstheir alternates except such as are
temporarily unable to act through ill-health oratigity and all the alternate Directors whose
appointors are temporarily unable to act as af@tesad in either case who are entitled to receive
notice of a meeting of the Directors shall (so lasghey constitute a quorum as provided in
Bye-Law 113 for the time being, provided that aycopsuch resolution has been given or the
contents thereof communicated to all the Directorshe time being entitled to receive the
notices of board meeting) be as valid and effecsaf it had been passed at a meeting of the
Directors duly convened and held. Any such resotuthay consist of several documents in like
form each signed by one or more of the Directoralteirnate Directors.
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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 Directmnerally.

113. Unless otherwise determined by the Directors, thawrum of a Directors’ Meeting shall be 2.
Any Director who ceases to be a Director at a Dinet meeting may continue to be present and
to act as a Director and be counted in the quontihthe termination of the Directors’ meeting if
no other Director objects and if otherwise a quonfrDirectors would not be present. For the
purpose of this Bye-Law and alternate Directorldbalcounted in a quorum but, notwithstanding
that an alternate Director is an alternate for nilbae one Director, he shall for quorum purposes
be counted only as one Director.

114. The continuing Directors may act notwithstanding eacancy in their body but, if and so long
as their number is reduced below the number fixedrlpursuant to the Bye-Laws as the
necessary quorum of Directors, the continuing Diecmay act for the purpose of increasing the
number of Directors to that number or of summorargeneral meeting of the Company but for no
other purpose.

115. The Directors may from time to time elect or othisenappoint a Director to be Chairman or
Deputy Chairman and determine the period for wiemth of them is to hold office. The
Chairman or, in his absence, the Deputy Chairmali gteside at meetings of the Directors; but if
no such Chairman or Deputy Chairman is electegpoiated or if at any meeting the Chairman
or Deputy Chairman is not present within 5 minwtiter the time appointed for holding the same,
the Directors present shall choose one of theirbmairto be chairman of the meeting.

116. The Directors may delegates, and impose regulaiorespect of such delegation of, any of
their powers, authorities and discretions to cor@ag consisting of such member or members of
their body and such other persons as they thinkditided that the majority of the members of
any such committee are Directors and that no mgefiany such committee shall be qualified as
a quorum for the purpose of exercising any of umliers, authorities or discretions unless a
majority of those present are Directors. The Doextmay 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 egammittee so formed shall in the exercise of
the powers so delegated conform to any regulatizaitsmay from time to time imposed on it by
the Directors.

117. All acts done by any such committee in conformitthvsuch regulations and in fulfilment of
the purposes for which it is appointed, but notothise, shall have the like force and effect as if
done by the Directors and the Directors shall laweer, with the consent of the Company in
general meeting, to remunerate the members offagiad committee and charge such
remuneration to the current expenses of the Company

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

119. All acts bona fide done by any meeting of the Dives 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 Diremtqrerson acting as aforesaid or that they or
any of them were or was disqualified, be as vadidt avery such person had been duly appointed
and was qualified to be a Director or member ohstammittee.
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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 thwe@ors of the Company and subject to the
Statutes any Director may at any time by noticeiing delivered to office or at a meeting of the
Directors appoint any person to be his alternateddir. Any Alternate Director may be removed
by the Company in general meeting and, if appoibiethe Directors, may be removed by the
Directors and, subject thereto, the office of Alee Director shall continue until the next annual
election of Directors or, if earlier, the date ohigh the relevant Director ceases to be Directar. A
Alternate Director may also be a Director in hisnaight and may act as alternate to more than
one Director. Provided such is permitted by theéusta, an Alternate Director shall not be
required to hold any qualification share.

(B) An Alternate Director shall be entitled to reaenotices of all meetings of Directors, to
attend, be counted in the quorum and vote at agly s\eeting 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 Directailglexcept as regards powers to appoint an
alternate and remuneration) be subject in all respte the provisions of these Bye-Laws relating
to Directors and shall alone be responsible tatwpany for his acts and defaults and shall not
be deemed to be the agent of or for any Directowfmm he is alternate. An Alternate Director
may be paid expense and shall be entitled to nindied by the Company to the same extent
mutatis mutandis as if he were a Director. Evengqe 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 Directmany resolution in writing of the Directors or a
committee of the Directors shall, unless the teofrtsis appointment provides to the contrary, be
as effective as the signature of the Director ae@ors to whom he is alternate.

MANAGERS
121. The Directors may from time to time appoint a masraqy managers of the business of the
Company and may fix his or their remuneration eitheway of salary or commission or by
conferring the right to participation in the prefitf the Company or by a combination of two or
more of these modes and pay the working expensasyabf the staff of the manager or managers
who may be employed by him or them in the busioésse Company.

122. The appointment of such manager or managers méy sech period as the Directors may
decide and the Directors may confer upon him omth# 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 respecth@®trectors may in their absolute discretion
think fit, including a power for such manager ormagers to appoint an assistant manager or
managers or other employees whatsoever under ihetinef purpose of carrying on the business
of the Company.

SECRETARY
124. The secretary shall be appointed by the Directarstich term, at such remuneration and upon
such conditions as they may think fit; and any stcy so appointed may be removed by them.
Anything by the Act or the Bye-Laws required ortaarized to be done by or to the secretary, if
the office is vacant or there is for any other ogaso secretary capable for acting, may be done by
or to any assistant or deputy secretary capaldetofg, by or to any officer of the Company
authorized generally or specially in that behaltly Directors.
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125. A provision of the Act or the Bye-Laws requiringauthorizing a thing to be done by or to a
Director and the secretary shall not be satisfiedsobeing done by or to the same person acting
both as Director and as, or in place of, the saoyet

BORROWING POWERS
126. The Directors may exercise all the powers of then@any to borrow money, give guarantees
and mortgage or charge its undertaking, propentiyuarcalled capital, or any part thereof, and
subject to the Act to issue debentures and otlwerisies, whether outright or as collateral segurit
for any debt, liability or obligation of the Compaar of any third party.

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

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

129. Any debentures, debenture stock, bonds or otheries may be issued at a discount, premium
or otherwise and with any special privileges asetiemption, surrender, drawings, allotment of
shares, attending and voting at general meetingzea€ompany, appointment of Directors and
otherwise, provided no shares may be issued acautit.

130. The Directors shall cause a proper register todpe, kn accordance with the provisions of the
Act, of all mortgages and charges specifically @ifey the property of the Company and shall
duly comply with the requirements of the Act inaedjto the registration of mortgages and
charges therein specified and otherwise.

131. If the Company issues a series of debentures antiete stock not transferable by delivery, the
Directors shall cause a proper register to be é&kfhte holders of such debentures or debenture
stock.

CHEQUES
132. All cheques, promissory notes, drafts, bills offexege and other negotiable or transferable
instruments and all receipts for moneys paid tad@bmpany shall be signed, drawn, accepted,
endorsed or otherwise executed, as the case maydigh manner as the Directors shall from
time to time by resolution determine. The Compalivgieking accounts shall be kept with such
bankers as the Directors shall from time to timeigeine.

THE SEAL

133. (A) The Directors shall provide for safe custodytttd 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 ®ptirpose or by two Directors provided that
the Directors may either generally or in any pattc case resolve (subject to such restrictions as
to the manner in which the seal may be affixechadlirectors may determine) that such
signatures or any of them may be affixed to cesdifs for shares or debentures or representing
any other form of security by some mechanical medimsr than autographic to be specified in
such resolution or that such certificates neecbedtigned by any person. Every instrument
executed in the manner provided by this Bye-Lawl slsadeemed to be sealed and executed with
the authority of the Directors previously given.

30



(B) The Company may have a duplicate seal for bseaal where and as the Directors shall
determine and the Company may be writing undeséa appoint any agents or agent or
committee abroad to be the duly authorised agetiteo€ompany for the purpose of affixing and
using such duplicate seal and they may impose mastfictions on the use thereof as may be
though fit. Wherever in the Bye-Laws reference &lmto the seal, the reference shall, when and
so far as may be applicable, be deemed to inclogewach duplicate seal as aforesaid.

DIVIDENDS AND RESERVES

134. Subject to the Act and as hereinafter set outCitimpany in general meeting may declare
dividends, in any currency, to be paid to the memsbecording to their rights and privileges in
the profits available for distribution (such preflieing ascertained in accordance with the
provision of the Act) but no dividend shall excelrd amount recommended by the Directors. For
the purpose of this Bye-Law, contributed surplualidte deemed not to be a profit of the
Company and shall be not taken account of in calitig the amount of profits available for
distribution to the members, provided that, if 4sBmed by the Company in general meeting or by
the Directors, contributed surplus shall be avéldbr distribution to the members.

135. (A) The Directors may from time to time pay to thembers such interim dividends as appear
to the Directors to be justified by the positiortleé 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 satdrim dividends in respect of those shares in
the capital of the Company which confer on the addhereof deferred or non-preferential rights
as well as in respect of those shares which camféhe holders thereof preferential rights with
regard to dividend but no interim dividend shalldgaed on shares carrying deferred or
non-preferential rights if, at the time of paymeany preferential dividend is in arrear provided
that if the Directors act bona fide the Directdralbnot incur any responsibility to the holders of
shares conferring any preference for any damadeheg 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 dtestsuitable intervals to be settled by them
any dividend which may be payable at a fixed ratked Directors are of the opinion that the
position of the Company justifies the payment.

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

137. Whenever the Directors or the Company in gener&itimg have resolved that a dividend be
paid or declared, the Directors may further restihad such dividend be satisfied wholly or in part
by the distribution of specific assets of any kaml in particular of paid up shares, debentures or
warrants to subscribe to securities of the Commarother company or in any one or more of
such ways and where any difficulty arises in redarsuch distribution, the Directors may settle
the same as they think expedient and in particulay disregard fractional entitlements or round
the same up or down and may fix the value for ithistion of such specific assets or any part
thereof and may determine that cash paymentsshatlade to any members upon the footing of
the value so fixed in order to adjust the rightalbparties and may vest any such specific assets
in trustees as may seem expedient to the Direataisnay appoint any person to sign any
requisite instruments of transfer and other documen behalf of the persons entitled to the
dividend and such appointment shall be effectivheW¥# requisite, a contract shall be filed in
accordance with the provisions of the Act and tiredors may appoint any person to sign such
contract on behalf of the persons entitled to thieldnd and such appointment shall be effective.
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138. (A) Whenever the Directors or the Company in gelnaeeting have resolved that a dividend
be paid or declared, the Directors may furtherlueso

either (i)  that such dividend be satisfied wholhjiropart 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 casleun of such allotment. In such case, the
following provisions shall apply:-

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

(b) The Directors, after determining the basis of atlent, shall give not less than two weeks’
notice in writing to the members of the right aé&lon accorded to them and shall send with
such notice forms of election and specify the pdoce to be followed and the place at which
and the latest date and time by which dully congaldbrms of election must be lodged in
order to be 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 of electiwais been accorded;

(d) The dividend (or that part of the dividend to bast@d by the allotment of shares as
aforesaid) shall not be payable in cash on sharespect whereof the cash election has not
been duly exercised (“the non-elected shares”)mtidu and in satisfaction thereof shares
shall be allotted credited as fully paid to the rbens who have not duly exercised the said
cash election on the basis of allotment determasedforesaid and for such purpose the
Directors shall capitalize and apply out of anyt pdithe profits of the Company available for
distribution or any part of any of the Company’'saee accounts (including any special
account, share premium account and capital redemptiserve fund) as the Directors may
determine, a sum equal to the aggregate nominaliainod the shares to be allotted on such
basis and apply the same in paying up in full flygrepriate number of shares for allotment
and distribution to and amongst the allottees efribn-elected shares on such basis;

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

(a) 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 right aé&lon accorded to them and shall send with
such notice forms of election and specify the pdoce to be followed and the place at which
and the latest date and time by which duly comgdlé&tems of election must be lodged in
order to be 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 of electiwais been accorded;

(d) The dividend (or that part of the dividend in regp& which a right of election has been
accorded) shall not be payable on shares in reggeneof the share election has been duly
exercised (“the elected shares”) and in lieu arghiisfaction thereof shares shall be allotted
credited as fully paid to the members who have éuxbrcised the said share election on the
basis of allotment determined as aforesaid anduoh purpose the Directors shall capitalize
and apply out of any part of the profits of the @amy available for apply out of any part of
the profits of the Company’s reserve accounts (uliclg any special account, share premium
account and capital redemption reserve fund) aBiteztors may determine, a sum equal to

32



the aggregate nominal amount of the shares toldigeal on such basis and apply the same
in paying up in full the appropriate number of ssafor allotment and distribution to and
amongst the allottees of the elected shares onlmsib.

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

0] In the relevant dividend (or the right to receivaaelect to receive an allotment of shares
in lieu and in satisfaction thereof as aforesaid);

(i) In any other distributions, bonuses or rights paidde, declared or announced prior to or
contemporaneously with the payment or declaratfdherelevant dividend unless,
contemporaneously with the announcement by thecire of their proposal to apply the
provisions of sub-paragraph (i) or (ii) of paradrgp) of this Bye-Law in relation to the
relevant dividend or contemporaneously with thaeim@incement of the distribution,
bonus or rights in questions, the Directors shadcify that the shares to be allotted
pursuant to the provisions of paragraph (A) of Bye-Law shall rank for participation in
such dividend, distribution, bonus or rights.

(C) The Directors may do all acts and things cargid necessary or expedient to give effect to
any capitalization pursuant to the provisions obgeaph (A) of this Bye-Law with full power to
the Directors to make such provisions as they tfitrik the case of shares becoming distributable
in fractions (including provisions whereby, in wlair in part, fractional entitlements are
aggregated and sold and the net proceeds distiibwtthose entitled or are disregarded or
rounded up or down or whereby the benefit of fawl entittements accrues to the Company
rather than to the members concerned). The Direobaly authorize any person to enter into, on
behalf of all members interested, an agreementtiwéfCompany providing for such

capitalization and matters incidental thereto amgagreement made pursuant to such authority
shall be effective and binding on all concerned.

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

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

139. Subject to the rights of persons, if any, entitliedhares with special rights as to dividends, all
dividends shall be declared and paid accordingegamounts paid or credited as paid on the
shares in respect whereof the dividend is paichbugmount paid or credited as paid on a share in
advance of calls shall be treated for the purpog#ss Bye-Law as paid on the share. All
dividends shall be apportioned and paid proportelgdao the amounts paid or credited as paid on
the shares during any portion or portions of théoglen respect of which the dividend is paid; but
if any share is issued on terms providing thah@lgank for dividend as from a particular date
such share shall rank for dividend accordingly. Directors may deduct from any dividend,
bonus or distribution payable to any member allsofmoney (if any) presently payable by him
to the Company on account of calls, instalmentstioerwise in relation to the shares of the
Company.
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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 $ametowards satisfaction of the debts,
liabilities or engagements in respect of whichlibe exists.

141. The Directors may, before recommending any divideetiaside 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 claimohabilities 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 applied geahding such application may, at the like
discretion, either be employed in the businest@fGompany or be invested in such investments
(other than shares or warrants of the Company)eaBirectors may from time to time think fit
and so that it shall not be necessary to keepramsiments constituting the reserve or reserves
separate or distinct from any other investmenth®fCompany. The Directors may also without
placing the same to reserve carry forward any fefhich they may think prudent not to
distribute by way of dividend.

142. Any general meeting sanctioning a dividend may neakell on the members of such amount as
the meeting fixes but so that the call on each nezreball not exceed the dividend payable to him
and so that the call shall be made payable ataime $ime as the dividend and the dividend may,
if so arranged between the Company and the meinbeet off against the call.

143. A transfer of shares shall not pass the right odividend or bonus declared thereon before the
registration of the transfer.

144. Notwithstanding anything herein contained, if twanore persons are registered as joint holders
of any share, any one of them may give an effectaipt for any dividends, interim dividends or
bonuses or other moneys payable on or in respexttabf shares.

145. Unless otherwise directed by the Directors, anydgivd, interest, bonus or other sum payable in
cash to the members may be paid by cheque or waeanthrough the post to the registered
address of the member or person entitled theretm such person at such address as the member
or person entitled (as the case may be) may digsety such cheque or warrant shall be made
payable to the order of the person to whom it ig seto the order of such other person as the
member or person entitled (as the case may bedimest and shall be sent at his own risk and the
payment of any such cheque or warrant shall opasagegood discharge to the Company in
respect of the dividend interest, bonus or otharsstepresented 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 yeagrdiaving been declared may be invested or
otherwise made use of by the Directors for the fieoiethe Company until claimed and the
Company shall not be constituted a trustee in @gpereof or any profit or benefit derived
therefrom. All dividends or bonuses unclaimed fgrygars 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 aetiy 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)fandny 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 with a @rerfitial right to dividend) by appropriating such
sum to the holders of shares in the proportionghith such sum would have been divisible
amongst them had the same been a distributionofitpby way of dividend and applying such
sum on their behalf in or towards paying up any ant® for the time being unpaid on any shares
held by them respectively or in paying up in futissued shares (or, subject to any special rights
previously conferred on any shares or class ofeshiar the time being issued, unissued shares of
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any other class not being redeemable shares), tlgbsor other obligations of the Company for
allotment and distribution credited as fully pajuto and amongst them in the proportion
aforesaid, or partly in the one way and partlyhia other: Provided that a share premium account
and a capital redemption reserve fund and anyveserfund representing unrealized profits may,
for the purposes of this Bye-Law, only be applieghaying up unissued shares to be allotted to
members as fully paid bonus shares.

(B) Whenever such a resolution as aforesaid shatt lheen passed the Directors shall make all
appropriations and applications of the undivideafis resolved to be capitalized thereby and all
allotments and issues of fully paid up shares bedtures, if any, and generally shall do all acts
and things considered necessary or expedient &ogffect to any such capitalization. In particular
where any difficulty arises in regard to any diaition under paragraph (A) of this Bye-Law the
Directors may settle the same as they think expédied in particular may authorize any person
to sell and transfer any fractions or may resaha the distribution should be as nearly as may be
practicable in the correct proportion but not elyasb or may ignore fractions altogether and may
determine that cash payments shall be made to anmybers in order to adjust the rights of all
parties, as may seem expedient to the Directors Ditectors may authorize any person to enter
on behalf of all the members entitled thereto artcagreement with the Company providing for
any such capitalization and matters incidentalgteeincluding the allotment to them respectively,
credited as fully paid up, of any further sharedelentures to which they may be entitled upon
such capitalization or, as the case may requiespttlyment up by the Company on their behalf, by
the application thereto of their respective proposg of the profits resolved to be capitalized, of
the amounts or any part of the amounts remainiqgiginon their existing shares and any
agreement made under such authority shall be e#eahd binding on all concerned.

148. The following provisions shall have effect at aimge 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 angravas issued by the Company to subscribe
for shares of the Company shall remain exerciséieCompany does any act or engages in
any transaction which, as a result of any adjustsienthe subscription price in accordance
with the provisions of the conditions of the watsanvould reduce the subscription price to
below the par value of a share then the followirmyjsions shall apply:-

(i) As from the date of such act or transaction the @ shall establish and thereafter
(subject as provided in this Bye-Law) maintain @c@dance with the provisions of this
Bye-Law a reserve (the “Subscription Right Resertieé amount of which shall at no time be
less than the sum which for the time being woulddapiired to be capitalized and applied in
paying up in full the nominal amount of the addiabshares required to be issued and allotted
credited as fully paid pursuant to sub-paragraiphofithis paragraph (A) on the exercise in

full of all the subscription rights outstanding astaall apply the Subscription Right Reserve in
paying up such additional shares in full as andmthe same are allotted,;

(i) The Subscription Right Reserve will not be usedafoy purpose other than that specified
above until all other reserves of the Company (otien share premium account and capital
redemption reserve fund) have been used and il timly be used to make good losses of
the Company if and so far as is required by law;

(iif) Upon the exercise of all or any of the subscriptights represented by any warrant, the
relevant subscription rights shall be exercisableegspect of a nominal amount of shares equal
to the amount in cash which the holder of such avdris required to pay on exercise of the
subscription rights represented thereby (or agdise may be, the relevant portion thereof in
the event of a partial exercise of the subscriptights) and, in addition, there shall be allotted
in respect of such subscription rights to the aserg warrantholder, credited as fully paid,
such additional nominal amount of shares as isléquhe difference between:-
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(a) The said amount in cash which the holder of sudmamais required to pay on
exercise of the subscription rights representedetiye(or, as the case maybe, the
relevant portion thereof in the event of a pasiedrcise of the subscription rights);
and

(b) The nominal amount of shares in respect of whidh swbscription rights would
have been exercisable having regard to the pragsib the conditions of the
warrants, had it been possible for such subscriptghts 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 paydpll such additional nominal amount
of shares shall be capitalized and applied in gaymin full such additional nominal
amount of shares which shall forthwith be allotteedited 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 Righs&ge is not sufficient to pay up in
full such additional nominal amount of shares eqoauch difference as aforesaid to
which the exercising warrantholder is entitled, Ehreectors shall apply any profits or
reserves then or thereafter becoming availabléu@y to the extent permitted by
law, share premium account and capital redempgsarre fund) for such purpose
until such additional nominal amount of sharesaslup and allotted as aforesaid
and until such time no dividend or other distribatshall be paid or made on the
shares. Pending such payment up and allotmeni#reising warrantholder shall be
issued by the Company with a certificate evidentiisgight 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 theliigivgg transferable, and the
Company shall make such arrangements in relatitimetonaintenance of a register
therefor and other matters in relation theretdhadirectors may think fit and
adequate particulars thereof shall be made knoveia¢h relevant exercising
warrantholder upon the issue of such certificate.

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

(C) Notwithstanding anything contained in paragraphd®this Bye-Law no fraction of a share
shall be allotted on exercise of the subscriptights.

(D) The provisions of this Bye-Law as to the establishtrand maintenance of the Subscription
Right Reserve shall not be altered or added toyrwaay which would vary or abrogate, or
which would have the effect of varying or abroggfithe provisions for the benefit of any
warrantholder or class of warrantholders underBlyis-Law without the sanction of a special
resolution of such warrantholders or class of wdlralders.

(E) A certificate or report by the auditors for the ¢ifpeing of the Company as to whether or not
the Subscription Right Reserve is required to beblished and maintained and if so the
amount thereof so required to be established amotanzed, as to the purposes for which the
Subscription Right Reserve has been used, as &xtbat to which it has been used to make
good losses of the Company, as to the additionaimed amount of shares required to be
allotted to an exercising warrantholder creditefLdlg paid and as to any other matter
concerning the Subscription Right Reserve shallgnabsence of manifest error) be
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conclusive and binding upon the Company and alfavdholders.

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, distidiyiallotment or issue and such record date may
be on or at any time before or after any date oictwéuch 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:-

0] All sums of money received and expended by the @Gmp@and the matters in respect of
which the receipt and expenditure took place;

(i) All sales and purchases of goods by the Comparty; an

(iir) The properties, assets, credits and liabilitiehefCompany and of all other matters
required by the Act.

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

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

(B) The records of account shall be kept at the®fr at such other place or places as the
Directors think fit, and shall at all times be opferninspection by the Directors: PROVIDED that if
the records of account are kept at some placedauBermuda, there shall be kept at an office of
the Company in Bermuda such records as will entalel®irectors to ascertain with reasonable
accuracy the financial position of the Companyhateénd of each three month period.

153. The Directors shall from time to time determine thee and to what extent and at what times
and places and under what conditions or regulatitemsiccount and books of the Company or any
of them shall be open to the inspection of memhet$eing Directors of the Company and no
member (not being a director of the Company) dieale any right of inspecting any account or
book or document of the Company except as conféayeddatute 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 génsgeting such profit and loss accounts,
balance sheets, group accounts (if any) and repsrase referred to in the provisions of the Act.

155. Every balance sheet of the Company shall be sigoezliant to the provisions of the Act and,
subject to the provisions of the Act, a copy ofrgugalance sheet (including every document
required by law to be annexed thereto) and prafitlass account which is to be laid before the
Company in general meeting, together with a coppheDirectors’ report and a copy of the

auditors’ report, shall not less than 21 days leefoe date of the meeting be sent to every member

of, and every holder of debentures of, the Compantd/every person registered under Bye-law 47
and to all persons other than members or holdedsloéntures of the Company, being persons
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entitled to receive notices of general meetinghefCompany: PROVIDED that this Bye-Law
shall not require a copy of those documents tcebet® any person of whose address the
Company is not aware or to more than one of the jodlders of any shares or debentures. Copies
of each of the said documents shall also be foredaind appropriate number to any Designated
Stock Exchange or the relevant committee thereat@ordance with the terms of any listing
agreement for the time being binding on the Companyith the continuing obligation binding

on the Company by virtue of any listing.

BRANCH REGISTERS

156. Subject to the provisions of the Act, if the Diast consider it necessary or appropriate, the
Company may establish and maintain a branch regisrmembers at such location within or
outside Bermuda as the Directors think fit. Theebiors may, in their absolute discretion, at any
time and from time to time transfer any share uppevregister of members to any branch register
or any share on any branch register to the regiterembers or any other branch register. All
transfers and other documents of title must bedddqgr registration, in the case of shares on a
branch register, at the relevant registration efappointed by the Directors and in the case of
shares on the register of members, at the tranfffee in Bermuda appointed by the Directors,
PROVIDED that register of members must be kepbougete at all times taking into account any
registration effected on any branch register.

AUDIT
157. Auditors shall be appointed and their duties retgalén accordance with the Act.

158. Subject as otherwise provided by the Act, the reamation of the auditors shall be fixed by the
Company in general meeting PROVIDED always thaiespect of any particular year the
Company in general meeting may delegate the figirguch remuneration to the Directors.

159. Every statement of account audited by the Compaayditors and presented by the Directors at
a general meeting shall after approval at suchingbt conclusive as to the contents thereof
except as regards any error discovered thereinm8timonths of the approval thereof. Whenever
any such error is discovered within that perioghill forthwith be corrected and the statement of
account amended in respect of the error shall helasive as aforesaid.

NOTICES

160. Any notice or document (including a share certii¢anay be given by the Company to any
member either personally or by sending it by postitn at his registered address as appearing in
the register or at address, within or outside Belansupplied by him to the Company for the
sending of notices or documents to him or by ais@&ment in a leading English language daily
newspaper in Bermuda, a leading English languaie mawspaper in Hong Kong and a leading
Chinese language daily newspaper circulating ingH¢ong. A member who has no address of
either type as aforesaid shall be deemed to haedveel any notice which shall have been
displayed at the office or the principal place o$imess of the Company and shall have remained
there for the period of 24 hours and such notied! §le deemed to have been received by such
member on the day following that on which it slml/e been first so displayed.

161. Subject to Bye-Law 160, where a notice is sentdst,service of the notice shall be deemed to
be effected by properly addressing, prepaying astiqg an envelope or a wrapper containing the
notice and to have been effected on the day foligwhat on which the envelope or wrapper
containing the same is put into a post office s&davithin Bermuda or Hong Kong and in
proving such service it shall be sufficient to prdkat the envelope or wrapper containing the
notice was properly prepaid, addressed and pusinth post office and a certificate in writing
gained by the secretary or other person appointg¢deoDirectors that the envelope or wrapper
containing the notice was so addressed and pusut post office shall be conclusive evidence
thereof. Any notice or other document deliveredeétrat the registered address or address
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supplied for the sending of notices or documentsrootherwise then by post shall be deemed to
have been served or delivered on the day it wakekeered or left.

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

163. A notice may be given by the Company to the persoitied to a share in consequence of the
death, mental disorder or bankruptcy of a membesdmging it through the post in a prepaid
envelope or wrapper addressed to them by name threltjtle of representatives of the deceased
or trustee of the bankrupt of committee, receigerator bonis or other person in the nature of a
committee, receiver or curator bonis appointedigydourt or by any like description at the
address, if any, within Bermuda or Hong Kong sugapfior the purpose by the persons claiming to
be so entitled or, until such an address has beeuoplied, by giving the notice in any manner in
which the same might have been given if the demaémntal disorder or bankruptcy had not
occurred.

164. Any person who, by operation of law, transfer drestmeans whatsoever, becomes entitled to
any share shall be bound by every notice in resgfestich share which, prior to his name and
address being entered in the register, shall haga duly given under the Bye-Laws to the person
from whom he derived his title to such share.

165. Notice of every general meeting shall be givenniy manner hereinbefore authorized to (a)
every member, (b) every person entitled to a simacensequence of the death, mental disorder or
bankruptcy of a member who, but for his death, detisorder or bankruptcy, would be entitled
to receive notice of the meeting, and (c) the awslitor the time being of the Company. No other
persons shall be entitled to receive notices oégdmmeetings.

166. Any notice or document delivered or sent by podefirat the registered address or the address
supplied by him for the sending of notice or docatedo him of any member in pursuance of the
Bye-Laws shall, notwithstanding that such membethe@ deceased or bankrupt or that any other
event has occurred and whether or not the Compasiynatice of his death, bankruptcy or such
other event, be deemed to have been duly servegirect of any registered shares whether held
solely or jointly with other persons by such meminetil some other person be registered in his
stead as the holder or joint holder thereof anth secvice shall for all purposes of the Bye-Laws
be deemed a sufficient service of such notice cudent on all persons interested (whether
jointly with or as claiming through or under hinm)the share.

167. The signature to any notice to be given by the Gowipnay be written or printed.

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

DESTRUCTION OF DOCUMENTS
169. The Company may destroy:-

0] Any share certificate which has been cancellechatiane after the expiry of one year
from the date of such cancellation;
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(ii) Any dividend mandate or any variation or canceadlathereof or any notification of
change of name or address at any time after thieyeop2 years from the date such
mandate, variation, cancellation or notificationrswacorded by the Company;

(i) Any instrument of transfer of shares which has begistered 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 eimtthe register is made at any time
after the expiry of six years from the date anyeintthe register was first made in respect
of it;

and it shall conclusively be presumed in favouthef Company that every share certificate so
destroyed was a valid certificate duly and propedsgcelled and that every instrument of transfer
so destroyed was a valid and effective instrumalyt @dnd properly registered and that every other
document destroyed hereunder was a valid and iefeddbcument in accordance with the
recorded particulars thereof in the books or rezofdhe Company. Provided always that:-

(a) The foregoing provisions of this Bye-Law shall apphly to the destruction of a document in
good faith and without express notice to the Comphat the preservation of such document
was relevant to a claim;

(b) Nothing contained in this Bye-Law shall be constiras imposing upon the Company any
liability in respect of the destruction of any swddcument earlier than as aforesaid or in any
case where the conditions of proviso (a) abovenatéulfilled; and

(c) References in this Bye-Law to the destruction gf @mcument include references to its
disposal in any manner.

WINDING UP

170. If the Company is wound up and the assets avaifablgistribution among the members as such
are insufficient to repay the whole of the paideapital, such assets shall be distributed so that a
nearly as may be the losses shall be borne by émeb@rs in proportion to the capital paid up or
which ought to have been paid up at the commenceafidhe winding-up on the shares held by
them respectively. If in a winding-up the assetilable for distribution among the members are
more than sufficient to repay the whole of the taiaid up at the commencement of the
winding-up, the excess shall be distributed amotigstembers in proportion to the capital at the
commencement of the winding-up paid up by themeetsygely. This Bye-Law shall not add to or
detract from the rights of the holders of sharesédsl upon special terms and conditions.

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

172. If the Company shall be would up (whether volumyaor under supervision of or by the court),
the liquidator may, with the sanction of a spewgaiolution of the Company and any other
sanction required by the Act, divide amongst thenlmers in specie or kind the whole or any part
of the assets of the Company (whether they shalisbof property of the same kind or not) and
may, for such purpose, set such value as he deg@mgbn any property to be divided as
aforesaid and may determine how such division $leatlarried out as between the members or
different classes of members. The liquidator math the like sanction, vest the whole or any part
of such assets in trustees upon such trusts fdyehefit of the contributories as the liquidator,
with the like sanction, shall think fit and thedidation of the Company may be closed and the
Company dissolved, but so that no member shalbb®elled to accept any shares or other
securities whereon there is any liability.
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INDEMNITY

173. (A) Subject to the provisions of and so far as Imayermitted by the Act, every Director,
auditor, secretary or other officer of the Company every agent or employee of the Company
shall be entitled to be indemnified by the Compantof the assets of the Company against all
costs, charges, losses, expenses and liabilitieahwie may sustain or incur in or about the
execution and discharge of his duties or in refatigereto 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 as officemopleyee of the Company and in which
judgment is given in his favour (or the proceediags otherwise disposed of without any finding
or admission of any material breach of duty ongaid) or in which he is acquitted or in
connection with any application under any statatedlief from liability in respect of any such
act or omission in which relief is granted to hignthe Court.

(B) Subject to the provisions of the Act, if anyw&ator and/or other person shall become
personally liable for the payment of any sum prifgadue from the Company, the Directors may
execute or cause to be executed any mortgage,e;t@argecurity over or affecting the whole or
any part of the assets of the Company by way afrmuty to secure the Director and/or person so
becoming liable as aforesaid from any loss in respiesuch liability.
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