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

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

“associate(s)” in relation to any Directors, shlve 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 housig@n the meaning of the Securities and
Future Ordinance (Chapter 571 of the Laws of Hommdd or a clearing house or authorized
shares depository recognized by the laws of thediation in which the shares of the Company
are listed or quoted on a stock exchange in sugdjation;

“Designated Stock Exchange” means a stock exchahigh 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 suclg lsstquotation to be the primary listing or
quotation of the shares of the Company;

“electronic’ means relating to technology having electricaljtdigmagnetic, wireless, optical

electromagnetic or similar capabilities and sudieotmeanings as given to it in the Electronic
Transactions Act 1999 (as amended) of Bermuda ghmamended from time to time;

“electronic communication” means a communicatiomt seansmitted, conveyed and received by
wire, by radio, by optical means or by other simiteeans in any form through any medium;

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

“extraordinary resolution” means a resolution pddsg not less than two-thirds of the votes cast
by such members as, being entitled so to do, votgerson or, where proxies are allowed, by
proxy, at a general meeting at which a quorum esg@nt and held in accordance with these
Bye-Laws;

“Hong Kong” means the Hong Kong Special AdministatRegion of the People’s Republic of
China;

“HK$” or “Hong Kong Dollars” means the lawful cumrey 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,lirding in the form of an Electronic Record;

“Listing Rules” means the Rules Governing the higtof Securities on The Stock Exchange of
Hong Kong Limited (as amended from time to time);
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“member” means a person who is registered as thdehmf shares in the capital of the
Company;

“Memorandum of Association” means the Memorandurmsdgociation 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 passedatsimple majority of the votes cast by such
members as, being entitled so to do, vote in peosowhere proxies are allowed, by proxy, at a
general meeting at which a quorum is present altih@ccordance with these Bye-Laws;

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

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

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

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

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

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

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

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

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

“the Company” or “this Company” means GreenheaxuprLimited 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 Companyhéth 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;

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

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

“year” means calendar year.

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

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

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

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

Any reference in these Bye-Laws to votes cast kertaat a general meeting shall include all
votes taken (in such manner as may be directedhdchiairman of that meeting whether by a
count of votes by show of hands and/or by the tid®ltot or voting papers or tickets and/or by
electronic means) of members attending in perspeplporate representative or by proxy at that
meeting.

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

The headings shall not affect the constructiorhe§é presents.

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

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

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

Subiject to the provisions of the Act and of the Bgavs relating to new shares, all unissued
shares in the Company including any new sharedettagppon an increase of capital shall be
under the control of the Directors who may offéigtagrant options over or otherwise dispose of
them to such person, on such terms and conditiosth@tsuch times as the Directors shall in their
sole and absolute discretion think fit, but so thasshares shall be issued at a discount, except in
accordance with the provisions of the Act.

(A) The Company may at any time pay a commissionbaokerage to any person for
subscribing or agreeing to subscribe (whether abslgl or conditionally) for any shares in the

6



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

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

determine. Where share warrants are issued torhear@ew warrant shall be issued to replace
one that has been lost unless the Directors aidisdtbeyond reasonable doubt that the original
has been destroyed and have received an indemndstisfactory form with regard to the issue
of any new warrant.

(A) Subject to the provisions, if any, in that bihaf the Memorandum of Association and
without prejudice to any special rights previoustynferred on the holders of existing shares, any
share may be issued with such preferred, deferremther special rights or such restrictions,
whether in regard to dividend, voting, return ofghcapital or otherwise, as the Company may
from time to time by ordinary resolution determiie, in the absence of any such determination
or so far as the same shall not make specific prmvibut subject to the provisions of the Act and
the Bye-Laws, as the Directors may determine) anydpseference share may, with the sanction
of a special resolution, be issued on terms that dr at the option of the Company or the holder
thereof is liable, to be redeemed.

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

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

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

(A) If at any time the capital is divided into difent classes of shares, the rights attached to any
class (unless otherwise provided by the termssafeiof the shares of that class) may, subject to
the provisions of the Act, be varied with the carisa writing of the holders of three-fourths in
nominal value of the issued shares of that clasgtbrthe sanction of a special resolution passed
at a separate general meeting of the holders ofltlages of that class. To any such separate
general meeting all the provisions of the Bye-Lasgo general meetings of the Company shall
mutatis mutandis apply, but so that the necessamyum shall be two or more persons holding or
representing by proxy or authorized representatotdess than one-third of the issued shares of
the class, that every holder of shares of the clhalf be entitled on a poll to one vote for every
such share held by him, that any holder of shaf¢leoclass present in person or by proxy or
authorized representative may demand a poll artdathany adjourned meeting of such holders
two or more holders present in person or by proxyuthorized representative (whatever the
number of shared held by him) shall be a quorum.

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

Except as otherwise expressly provided by the Baed_ or required by law or ordered by a court
of competent jurisdiction, no person shall be rexoed by the Company as holding any share
upon any trust and the Company shall not be boynar 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 shardexcept only as by the Bye-Laws or by law
otherwise provided) any other rights in respectany share except an absolute right to the
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9A.

10.

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 anthefSecurities and Futures Commission of
Hong Kong and any relevant regulatory authoritiegngg complied with, the Directors may
exercise the power of the Company to purchasel@raise acquire its own shares upon such
terms and subject to such conditions as they thitink

(B) Subject to the applicable requirements of tietues, the rules of any Designated Stock
Exchange and of the Securities and Futures Conwmnissf Hong Kong and any relevant
regulatory authorities being complied with, the Qamy may in accordance with any scheme for
the time being in force and approved by the membergeneral meeting provide, directly or
indirectly, money or other financial assistance ttoe 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 tdéle by or for the benefit of employees of the
Company, any of its subsidiaries, any holding camypaf the Company or any subsidiary of an
such holding company, in each such case whetherpocated in Bermuda or elsewhere,
including any Directors holding a salaried employptar office with or in any such company and
so that the residual beneficiary of any such tmey be or include a charitable object.

(C) Subject to the applicable requirements of tteues, the rules of any Designated Stock
Exchange and of the Securities and Futures Conomnissf Hong Kong and any relevant
regulatory authorities being complied with, the @amy may give financial assistance on such
terms as the Directors think fit to Directors anoné fide employees of the Company, its
subsidiaries and any holding company of the Comentlfor any subsidiary of any such holding
company, in each such case whether incorporat®kimuda 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 statingegn 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 soldh¢oQompany or such other company on such
terms as the Directors think fit.

REGISTER OF MEMBERS AND SHARE CERTIFICATES

The Directors shall cause to be kept a registeh@imembers and there shall be entered therein
the particulars required under the Act.

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

(A) Every person whose name is entered as a memlibe register shall be entitled without
payment to receive within the relevant time limdt @rescribed in the Act or as the Designated
Stock Exchange may from time to time determine,ctvver is shorter, after allotment or
lodgment of transfer (or within such other periadthe 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 fortithe being forming board lot of the
Designated Stock Exchange, upon payment, in the cha transfer, of HK$2 (or such higher
amount as shall for the time being be approved oy Besignated Stock Exchange) or such
lesser sum as the Directors shall from time to titaermine for every certificate after the first,
such number of certificates for shares in boarsl tstmultiples thereof of the Designated Stock
Exchange as he shall request and one for the lmal#@neny) of the shares in question, provided
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11.

12.

13.

14.

15.

that in respect of a share or shares held joinglyséveral persons the Company shall not be
bound to issue a certificate or certificates toheagch person and the issue and delivery of a
certificate or certificates to one of several joimtiders shall be sufficient delivery to all such
holders.

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

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

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

approved by any Designated Stock Exchange) or lessker 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 thesoredle out-of-pocket expenses of the
Company in investigating such evidence and pregasunch indemnity as the Directors may

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

to the Company.

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

LIEN

The Company shall have a first and paramount lierewery share (not being a fully paid up
share) for all moneys (whether presently payableai) called or payable at a fixed time in
respect of that share; and the Company shall @se h first and paramount lien and charge on
all shares (other than fully paid up shares) stapdegistered in the name of a single member for
all the debts and liabilities of such member ordstate to the Company and whether the same
shall have been incurred before or after notickhéoCompany of any equitable or other interest
of any person other than such member and whetkgrehod for the payment or discharge of the
same shall have actually arrived or not and nostéthding that the same are joint debts or
liabilities of such member or his estate and amgoperson, whether a member of the Company
or not; but the Directors may at any time declamg ghare to be for some specified period wholly
or in part exempt from the provisions of this Byaw. The Company’s lien, if any, on a share
shall extend to all dividends, bonuses and didtidibpg payable in respect thereof.

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

The net proceeds of the sale after the paymerfieotosts of such sale shall be received by the
Company and applied in or towards payment, fulfiirnor discharge of the debt or liability or
engagement in respect whereof the lien existsarsad 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
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16.

17.

18.

19.

20.

21.

22.

23.

engagements not presently payable or due to bédlbr discharged as existed upon the shares
prior to the sale and upon surrender, if requirgdthie Company, for cancellation of the
certificate for the share sold) be paid to the gersvho was the holder of such shares
immediately before the sale of such shares. Fangigffect to any such sale the Directors may
authorize some person to transfer the shares @altetpurchaser thereof. The purchaser shall be
registered as the holder of the shares comprisadyirsuch transfer and he shall not be bound to
see to the application of the purchase money, halt kis title to the shares be affected by any
irregularity or invalidity in the proceedings infeeence to the sale.

CALLS ON SHARES

The Directors may from time to time make such cafighey may think fit upon the members in
respect of all or any part of the moneys unpaidhenshares held by them respectively (whether
on account of the nominal value of the shares anoyoway of premiums) and not by the
conditions of issue or allotment thereof made pheyalb a date fixed by or in accordance with
such terms of issue or allotment; and each mentiadl Gubject to receiving at least 14 days’
notice specifying the time and place of payment @anahom such call shall be paid) pay to the
Company at the time and place and to the pers@pedified 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 sum imrstafiments. A call may be revoked or
postponed as the Directors may determine. A petgmm whom a call is made shall remain
liable on such call not notwithstanding any subseguransfer of the shares in respect of which
the call was made.

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

In addition to the giving of notice in accordancéwBye-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 onadeading English language daily newspaper
circulating in Bermuda, once in The Hong Kong Goweent Gazette and once at least in one
leading English language daily newspaper and oadirlg Chinese language daily newspaper
circulating in Hong Kong.

The joint holders of a share shall be jointly aeglesally 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 disitne extend the time fixed for any call and
may extend such time as regards all or any of thenlbpers whom, by reason of residence outside
Hong Kong or other cause, the Directors may deditlazhto any such extension but no member
shall be entitled to any such extension exceptraatéer of grace and favor.

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

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

On the trial or hearing or any action or other pemtings for the recovery of any money due for
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24.

25.

26.

27.

28.

29.

30.

any call, it shall be sufficient to prove that theeme of the member sued is entered in the register
as the holder, or one of the holders, of the sharesspect of which such debt accrued; that the
resolution making the call is duly recorded in thimute book; and that notice of such call was
duly given to the member sued, in pursuance oBy®-Laws; and it shall not be necessary to
prove the appointment of the Directors who makénsaail 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 valughef share and/or by way of premium)
which by the terms of issue or allotment of a sh@eomes payable upon allotment or at any
date fixed by or in accordance with such termsssfi¢ or allotment shall for all the purposes of
the Bye-Laws be deemed to be a call duly madefiedtnd payable on the date on which by the
terms of issue or allotment the same becomes payhbkase of non-payment all the relevant
provisions of the Bye-Laws as to payment of inteegsl expenses, forfeiture or otherwise shall
apply as if such sum had become payable by virtaecall duly made and notified.

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

The Directors may, if they think fit, receive froamy member willing to advance the same and
either in money or money’s worth all or any part tbe moneys uncalled and unpaid or
instalments not yet payable upon any shares hehlirbyand upon all or any of the moneys so
advanced may (until the same would, but for suctanade, become presently payable) pay
interest at such rate (not exceeding, without #reson of the Company in general meeting, six
per cent per annum) as may be agreed upon betWveenegmber paying the sum in advance and
the Directors. The Directors may at any time refyeyamount so advanced or any part thereof
upon giving to such member not less than one memibtice in writing of their intention in that
behalf, unless before the expiration of such natieeamount proposed to be repaid shall have
been called up on the shares in respect of whisfastadvanced in which event the same shall be
applied in or towards satisfaction of the call unithe applicable provisions 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 timedafer during such time as any part of the call
or installment remains unpaid, without prejudicétte provisions of Bye-Law 21, serve a notice
on him requiring payment of so much of the callinstallment as is unpaid together with any
interest which may have accrued and which mayaatitue up to the date of actual payment.

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 paymeqired by the notice is to be made and
shall state that in the event of non-payment diafore the time and at the place appointed the
shares in respect of which the call was made wilidble to be forfeited.

If the requirements of any such notice as aforeassdot complied with, any share in respect of
which the notice has been given may at any timeetiter, before the payment required by the
notice has been made, be forfeited by a resolutidhe Directors to that effect. Such forfeiture
shall include all dividends and bonuses declarece@pect of the forfeited shares but not paid
before the forfeiture. The Directors may accepuaender 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 requiremasitshe Act, any share so forfeited shall be
deemed to be the property of the Company and maplok reallotted or otherwise disposed of
either to the person who was, before the forfejttive holder thereof or entitled thereto or to any
other person on such terms and in such manneedsitactors think fit and at any time before a
sale or disposition thereof the forfeiture may beaelled on such terms as the Directors think fit.
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31.

32.

33.

34.

35.

36.

A person whose shares have been forfeited shakdeabe a member in respect of the forfeited
shares but shall, notwithstanding, remain liablpdag to the Company all calls already made and
moneys which, at the date of forfeiture, were pnéggayable by him to the Company in respect
of the shares and without any deduction or allowdfioc the value of the shares at the date of
forfeiture (together with interest thereon at stetle 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 amden the Company shall receive payment in full
of all such calls, monies and interests in respéthe shares. For the purposes of this Bye-Law,
any sum which by the terms of issue of a shareaismlple thereon at a fixed time which is
subsequent to the date of forfeiture, whether @oaat of the nominal value of the share and/or
by way of premium, shall, notwithstanding that stiche has not yet arrived be deemed to be
payable at the date of forfeiture and the samd bkabme due and payable immediately upon
the forfeiture but interest thereon shall only lagable in respect of any period between the said
fixed time and, if later, the date of actual payimen

A statutory declaration in writing to the effecttithe declarant is a Director or the secretary of
the Company and that a share in the Company has cég forfeited or surrendered on a date
stated in the declaration shall be conclusive exddeof the facts therein stated as against all
persons claiming to be entitled to the share. Tomgany may receive the consideration, if any,
given for the share on any sale, reallotment opadigion thereof and may, subject to the
restrictions contained in the Bye-Laws, executeaasfer of the share in favor of the person to
whom the share is sold, reallotted or disposednaf lae shall thereupon be registered as the
holder of the share and shall not be bound toséeetapplication of the purchase money, if any,
nor shall his title to the share be affected by mrggularity or invalidity in the proceedings in
reference to the forfeiture, sale, reallotmentispdsal or the share.

When any share shall have been forfeited, noti¢heofesolution 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, readlaiteotherwise disposed of, permit the shares
forfeited to be redeemed upon the terms of paynoérdll calls and interest due upon and

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

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

(C) The provisions of these Bye-Laws as to forfeitshall apply in the case of non-payment of
any sum which, by the terms of issue of a shareprbes payable at a fixed time, whether on
account of the nominal value of the share or by wfggremium, 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 Comdasm time to time may by ordinary
resolution convert any paid up shares into stoak rmay from time to time by like resolution
reconvert any stock into paid up shares of any ahémation.

The holders of stock may transfer the same or amytpereof in the same manner and subject to
the same regulations as and subject to which theeslirom which the stock arose might prior to
conversion have been transferred or as near thasettrcumstances admit provided that the
Directors may from time to time, if they think ffix the minimum amount of stock transferable
and restrict or forbid the transfer of fractionglwdt minimum but so that such minimum shall not
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37.

38.

39.

40.

41.

42.

exceed the nominal amount of the shares from winelstock arose. No warrants to bearer shall
be issued in respect of any stock.

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

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

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

such privilege or advantage.

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

TRANSFER OF SHARES

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

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

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

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

allotment or provisional allotment of any sharetlhy allottee in favor of some other person. The
Directors in their sole and absolute discretion aitthout assigning any reason therefor may
decline to register any transfer of shares whiehrent fully paid up to a person of whom they do
not approve and they may also decline to registgti@nsfer of a share (not being a fully paid up
share) on which the Company has a lien. The Dirsct@y also decline to register a transfer of
shares (whether fully paid up shares or not) imfaf more than 4 persons jointly. The Directors
shall not register a transfer to a person who @wmnto them to be an infant or a person of
unsound mind or under any other legal disability e Directors shall not be bound to enquire
into the age or soundness of mind or legal abilftgny transferee.

Every instrument of transfer shall be left at tlffice or at such other place as the Directors may
appoint for registration accompanied by the cedie of the shares to be transferred and such
other evidence as the Directors may reasonablyireetiu prove the title of the transferor or his
right to transfer the shares. If the Directors sefto register a transfer they shall within 2 menth
after the date on which the transfer was lodgedti Wie Company send to each of the transferor
and transferee notice of the refusal. All instruteeof transfer which are registered shall be
retained by the Company but any instrument of feanwhich the Directors may decline to
register shall (except in the case of fraud) bernetd to the person depositing the same together
with the share certificate and such other evideaxcaforesaid within 2 months after the date on
which the transfer was lodged with the Company.

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

(i) A fee of HK$2 (or such higher amount as shall foe time being be approved by any
Designated Stock Exchange) or such lesser sumea®itectors may from time to time
require, is paid to the Company for registering arapsfer or other document relating to or
affecting the title to the shares involved or féheywise making an entry in the register
relating to such shares;
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43.

44.

45.

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

Upon every transfer of shares the certificate irgato the shares to be transferred held by the
transferor shall be given up to be cancelled aradl $brthwith be cancelled accordingly and a
new certificate shall be issued without chargehtottansferee in respect of the shares transferred
to him and if any of the shares included in thdifteate 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 notigeadvertisement in a appointed newspaper in
Bermuda and in two or more newspapers circulatimgdong Kong, comprising at least one
leading English language newspaper and one led&iingese language newspaper, be suspended
and the register closed at such times and for paabds as the Directors may from time to time
determine and either generally or in respect of elags 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 Compaumyder paragraph (B) of this Bye-Law, the
Company may cease sending cheques for dividentdeemtints or dividend warrants by post if
such cheques or warrants have been left uncashet aamsecutive occasions. However, the
Company may exercise the power to cease sendingiebdor dividend entitlements or dividend
warrants after the first occasion on which sucheqaoe or warrant is returned undelivered.

(B) The Company shall have the power to sell, iohsmanner as the Directors think fit, any
shares of a member who is untraceable, but nosalershall 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 themh dering the relevant period in the
manner authorized by the Bye-Laws of the Compang hemained uncashed,;

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

(i)  The Company has caused an advertisement to beedsara leading English language
daily newspaper in Bermuda and in two or more neysps circulating in Hong Kong
comprising at least one leading English languagdy deewspaper and one leading
Chinese language daily newspaper giving noticésahtention to sell such shares and has
notified the Designated Stock Exchange of suchntiae and a period of 3 months has
elapsed since the date of such advertisement.

For the purpose of the foregoing, the “relevantquBrmeans 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 perekkrred to in that paragraph.

To give effect to any such sale the Directors maha@rize any person to transfer the said
shares and an instrument of transfer signed omwibe executed by or on behalf of such
person shall be as effective as if it had been wrecby the registered holder or the
person entitled by transmission to such sharesttengurchaser shall not be bound to see
to the application of the purchase moneys nor dfialtitle to the shares be affected by
any irregularity or invalidity in the proceedingslating to the sale. The net proceeds of
the sale shall belong to the Company and upon pedsi the Company of such net
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46.

47.

48.

49.

50.

51.

proceeds it shall become indebted to the former loeerfor an amount equal to such net
proceeds. No trust shall be created in respeataf debt and no interest shall be payable
in respect of it and the Company shall not be meguio account for any moneys earned
from the net proceeds which may be employed inbigness of the Company or as it
thinks fit. Any sale under this Bye-Law shall bdidaand effective notwithstanding that
the member holding the shares sold is dead, banloumtherwise under any legal
disability or incapacity.

TRANSMISSION OF SHARES

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

Any person to whom the right to any share has beamsmitted by death, bankruptcy or

operation of law may, upon such evidence beingumred as may from time to time properly be

required by the Directors and subject as hereinpftevided, elect either to be registered himself
as holder of the shares, whether in whole or marto have some person nominated by him
registered as the transferee thereof, whether iolevbr part, but the Directors shall, in either

case, have the same right to decline or suspelistreg@n as they would have had in the case of
a transfer of the shares by the original membeoreethe event giving rise to the transmission.
The merger of any two or more corporations underlaélivs of one or more foreign countries or

states shall constitute a transmission by operatidaw for the purposes of this Bye-Law.

If the person so becoming entitled shall electdodyistered 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 dledtave another person registered in respectof th
shares the right to which has been so transmittedshall testify his election by executing in
favor of that person a transfer of the relevantrehaAll the limitations, restrictions and
provisions of the Bye-Laws relating to the rightttansfer and the registration of transfers of
shares shall be applicable to any such noticeaoster as aforesaid as if the transmission had not
occurred and the notice or transfer were a trasé@ed by the original registered holder.

Any person to whom the right to any share has lemrsmitted by operation of law shall be

entitled to the same dividends and other advantigesich he would be entitled if he were the

registered holder of the share. Provided always ttihe Directors may at any time give notice

requiring any such person to elect either to bésteggd himself or to transfer the share, and if
the notice is not complied with within 90 days ieectors may thereafter withhold payment of

all dividends, bonuses or other monies payablespect of the share until the requirements of
the notice have been complied with but, subjedhtorequirements of Bye-Law 73 being met,

such person may vote at meetings of the Company.

ALTERATION OF CAPITAL

The Company may from time to time by ordinary 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 conalitiof issue or by these Bye-Laws, any new
shares issued as a consequence of an alteratmapivél shall be subject to the same provisions
with reference to the payments of calls and insaks\, lien, transfer, transmission, forfeiture,

cancellation, surrender, voting and otherwise assttares in the original capital.
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52. The Company may by ordinary resolution:-

53.

54.

55.

0] Consolidate and divide all or any of its capitaioirshares of a larger amount than its
existing shares; on any consolidation of fully psidires into shares of a larger amount,
the Directors may settle any difficulty which mantsa as they think expedient and in
particular (but without prejudice to the generalifythe foregoing) may as between the
holders of the shares to be consolidated determvimieh particular shares are to be
consolidated into each consolidated share and shatl happen that any person shall
become entitled to fractions of a consolidatedesloarshares, such fractions may be sold
by some person appointed by the Directors for papose and the person so appointed
may transfer the shares so sold to the purchassedhand the validity of such transfer
shall not be questioned and so that the net preceledguch sale (after deduction of the
expenses of such sale) may either be distributeshgrthe 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 mayphid to the Company for the
Company’s benefit; and

(i) Sub-divide its existing shares or any of them sitares of smaller amount than is fixed
by the Memorandum of Association subject, neveetbglto the provisions of the Act;
and so that the resolution whereby any share isdautbed may determine that, as
between the holders of the shares resulting frooh swb-division, one or more of the
shares may have any such preferred or other speglas 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#aaany capital redemption reserve fund or
any share premium account in any manner preschipdaw.

GENERAL MEETINGS

The Company shall in each financial year hold eegg@nmeeting as its annual general meeting in
addition to any other meetings in that year andl speecify the meeting as such in the notices
calling it. The annual general meeting must be heiithin six months after the end of the
Company’s financial year (unless a longer periodildaot infringe the Listing Rules, if any)
and shall be held at such time and (if any) plasgh& Directors shall appoint. All general
meetings other than annual general meetings shalhlbed special general meetings.

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

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

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

55B.The provisions of this Bye-Law shall apply ifyageneral meeting is convened at or adjourned to

more than one place.
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(A)

(B)

©

(D)

(E)

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

() communicate simultaneously and instantaneoustii the persons present at
the other meeting place or places, whether by uemixrophones,
loud-speakers, audio-visual or other communicatiegsipment or facilities;
and

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

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

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

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

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

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

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

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

All persons seeking to attend and patrticipate gereral meeting: (a) wholly by means
of telephone, electronic or other communicationlitees as mentioned above; or (b) by
physical attendance at the Specified Place andenagplicable, one or more places
and at the same time by means of telephone, etéctmr other communication
facilities, shall be responsible for maintainingeqdate facilities to enable them to do
so0. Subject to Bye-Law 55B(B), any inability of arpon or persons to attend or to
communicate simultaneously and instantaneousludicy to speak and vote at the
meeting in a general meeting by way of electroaicilities shall not invalidate the
proceedings of and/or resolutions passed at thatinge
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56.

57.

58.

59.

60.

NOTICE OF GENERAL MEETINGS

An annual general meeting shall be called by 2k'dagtice in writing at the least and a meeting
of the Company other than an annual general meshath be called by 14 days’ notice in writing
at the least. The notice shall be exclusive ofddne on which it is served or deemed to be served
and of the day for which it is given and shall sfye@) the time and date of the meeting; (b) save
for a meeting held wholly by means of telephonegctbnic or other communication facilities,
the places of the meeting and if there is more tiremeeting location, the Specified Place; (c)
if the general meeting is to be held wholly or lyally means of telephone, electronic or other
communication facilities, the notice shall inclualstatement to that effect and with details of the
communication facilities for attendance and pgrsation or how such details will be made
available by the Company prior to the meeting dndsase of special business, (d) the general
nature of that business. The notice convening anargeneral meeting shall specify the meeting
as such and the notice convening a meeting togapscial resolution shall specify the intention
to propose the relevant resolution as a specialutsn.

Subject to the foregoing Bye-Law, the notice ofrgvgeneral meeting shall be given in manner
hereinafter mentioned or in such other mannemyf as may be prescribed by the Company in
general meeting to such persons as are under e &8ys entitled to received such notices from
the Company provided that subject to the provisiointhe Act a meeting of the Company shall,
notwithstanding that it is called by shorter notiban 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 genereting by all the members entitled
to attend and vote thereat; and

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

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

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

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is ticiedaat a special general meeting and at an
annual general meeting, with the exception of thelatation and sanctioning of a dividend,
making a call in accordance with the provisionsh&f Bye-Laws, the reading, consideration and
adoption of the accounts, balance sheet and thartsepf the Directors and other documents
required to be annexed to the balance sheet, dutial of directors, the appointment of the
auditors (where special notice of the intention $och appointment is not required by the Act)
and the fixing, or the determination of the metloddixing, of the remuneration of the Directors
and of the auditors.

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

61.

meeting except where a member is required, byules of the Designated Stock Exchange, to
abstain from voting to approve the matter undesi@ration.

For all purposes the quorum for general meetindl $lea2 members entitled to vote present in
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62.

63.

64.

65.

66.

67.

person or by separate proxy or representative. iMonbss shall be transacted at any general
meeting unless the requisite quorum shall be pteaerthe commencement of the business
provided that the absence of a quorum shall natiyle 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 forettmeeting a quorum is not present, the
meeting, if convened upon the requisition of merapshall be dissolved; in any other case it
shall stand adjourned to the same day in the nerkvand at such time and place (if any) shall
be decided by the Directors.

Each Director shall be entitled to attend and s¢ainy general meeting of the Company and at
any separate meeting of the holders of any clashares in the Company.

The chairman, if any, of the Directors or, in hisance, 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 at any meeting neither of such chairman or
deputy chairman is present within 15 minutes aftertime appointed for holding the meeting or
is willing to act as chairman, the members presbatl choose another director as chairman and
if only one Director shall be present he shallyiifing to act, preside as chairman. If no Director
shall be present or if all the Directors presemislide to take the chair or if the chairman chosen
shall retire from the chair, then the members preskall choose one of their own number to be
the chairman.

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

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

() The chairman of such meeting;

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

(i) Any member or members present in person or by pomxepresentative and representing
not less than one-tenth of the total voting righftall 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 vote at the nmgekieing shares on which an aggregate

sum has been paid up equal to not less than otie-0érihe total sum paid up on all the
shares conferring that right; or

(v) If required by the rules of the Designated StockHznge, by the chairman of such meeting
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68.

69.

70.

71.

72.

or any Director or Directors who, individually ooltectively, hold proxies in respect of
shares representing five per cent. (5%) or motbefotal voting rights at such meeting.

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

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

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

If a poll is duly demanded it shall (subject asvinled in Bye-Law 71) be taken in such manner
(including the use of ballot or voting papers okérs or scrutineers) and at such time and place,
not being more than 30 days from the date of thetimg or adjourned meeting at which the poll
was demanded, as the chairman directs and thet @fsthe 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.

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

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

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

VOTES OF MEMBERS

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

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

73.

74.

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

Any person entitled under Bye-Law 47 to be regexdeas a shareholder may vote at any general
meeting in respect thereof in the same manner las VWere the registered holder of such shares
provided that at least 48 hours before the timietholding of the meeting or adjourned meeting
(as the case may be) at which he proposes to hetshall 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.

In the case of joint holders the vote of the semibp tenders a vote, whether in person or by

20



75.

76.

77.

78.

proxy or by representative, shall be accepted ¢ekclusion of the votes of the other joint
holders; and for this purpose seniority shall biewheined by the order in which the names stand
in the register. Several executors or administsatifra deceased member in whose name any
share stands shall for the purposes of this Byeth@weemed joint holders thereof.

A member of unsound mind or in respect of whom @feohas been made by any court having
jurisdiction in lunacy may vote, whether on a shofvhands or on a poll, by his committee,
receiver, curator bonis or other person in the neatid a committee, receiver or a curator bonis
appointed by that court and any such committeeiveg 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 countedpbjection or error shall not vitiate the

decision of the meeting or adjourned meeting on @splution unless the same is raised or
pointed out at the meeting or, as the case maytheeadjourned meeting at which the vote
objected to is given or tendered or at which th@reoccurs. Any objection or error shall be

referred to the chairman of the meeting and shdi} aitiate the decision of the meeting on any
resolution if the chairman decides that the samg Inaeve affected the decision of the meeting.
The decision of the chairman on such matters slediinal and conclusive.

Any member of the Company, whether an individuah @orporation, entitled to attend and vote
at a meeting of the Company or a meeting of thddrslof any class of shares in the Company
shall be entitled to appoint another person agpilogy to attend and vote instead of him. On a
poll, votes may be given either personally or byuly appointed corporate representative or by
proxy. A member who is the holder of two or morarsls may appoint more than one proxy to
attend and vote on the same occasion providedithagre than one proxy is so appointed, the
appointment shall specify the number and clas$afes in respect of which each such proxy is
so appointed. A proxy need not be a member. Intiaddlia proxy or proxies representing either
an individual member or a member which is a corfiamashall be entitled to exercise the same
powers on behalf of the member which he or theyesgnt as such member could exercise,
including the right to vote individually on a shaivhands.

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

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

document or information relating to proxies for engral meeting (including any instrument of
proxy or invitation to appoint a proxy, any docurnemcessary to show the validity of, or
otherwise relating to, an appointment of proxy (thee or not required under these Bye-Laws)
and notice of termination of the authority of axyp If such an electronic address is provided,
the Company shall be deemed to have agreed thatutydocument or information (relating to
proxies as aforesaid) may be sent by electronicnmé¢a that address, subject as hereafter
provided and subject to any other limitations onditions specified by the Company when
providing the address. Without limitation, the Canp may from time to time determine that
any such electronic address may be used geneoalguth matters or specifically for particular
meetings or purposes and, if so, the Company mayige different electronic addresses for
different purposes. The Company may also imposecangitions on the transmission of and its
receipt of such electronic communications includifay the avoidance of doubt, imposing any
security or encryption arrangements as may be fipediy the Company. If any document or
information required to be sent to the Company urhlis Bye-Law is sent to the Company by
electronic means, such document or informatiorotsmeated as validly delivered to or deposited
with the Company if the same is not received byGbenpany at its designated electronic address
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provided in accordance with this Bye-Law or if nearonic address is so designated by the
Company for the receipt of such document or infdioma

The instrument appointing a proxy and the poweattdrney or other authority, if any, under
which it is signed or a notarially certified coplytbat power or authority shall be deposited at the
office or at the place or one of such places (if)as may be specified for that purpose (or if the
Company has provided an electronic address in danoce with the preceding paragraph, shall
be received at the electronic address specifiedy iy way of note to the notice convening the
meeting or in any notice of any adjourned meetingiro either case, in any document sent
therewith or in the instrument of proxy issue bg tbompany not less than 48 hours before the
time for holding the meeting or adjourned meetimgpoll (as the case may be) at which the
person named in the instrument proposes to votaraddfault the instrument of proxy shall not
be treated as valid. Delivery of an instrument apjomy a proxy shall not preclude a member
from attending and voting in person at the meesingoll 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 vétidall meetings whatsoever until revoked with the
exception that any instrument may be used at ajpuatment 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 ganeeeting shall be deemed to confer
authority to demand or join in demanding a poll amd/ote on any amendment of a resolution
put to the meeting for which it is given as thexyrthinks fit.

A vote given in accordance with the terms of antrimment of proxy shall be valid
notwithstanding the previous death or insanityhaf principal or the revocation of the proxy or
power of attorney or other authority under whict gioxy was executed or transfer of the share
in respect of which the proxy is given providedttha intimation in writing of the death, insanity,
revocation or transfer has been received at theeoffr such other place as was specified for the
deposit of instrument of proxy or by the chairmdntiee meeting at least 2 hours before the
commencement of the meeting or adjourned meetimdnh the instrument of proxy is used.

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

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

(B) If a Clearing House (or its nominee) is a mentfehe Company, it may appoint such person
or persons as it thinks fit to act as its proxypooxies or as its corporate representative or
representatives, insofar as the law allows, atraggting of the Company or at any meeting of
any class of members of the Company provided tiiatijore than one proxy or corporate

representative is so appointed, the appointmerit specify the number and class of shares in
respect of which each such proxy or corporate ssmiative is so appointed. A person so
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appointed under the provisions of this Bye-Law khalentitled to exercise the same powers on
behalf of the Clearing House (or its nominee) whiehrepresents as that Clearing House (or its
nominee) could exercise if it were an individualmieer of the Company, including the right to
vote and the right to speak.

(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

Subiject to the provisions of the Bye-Laws and tlog, the Company may by ordinary resolution
elect any person to be a Director either to filssual vacancy or as an addition to the existing
Directors. Unless otherwise determined by the Camwpa general 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 Directat any general meeting, unless notice in writing
by some member (not being the person to be propeseitdied to attend and vote at the meeting
for which such notice is given of his intentiongmpose that person for election as a Director
and notice in writing by that person of his willmggss to be elected shall have been given to the
Company. The period for lodgment of the notice negiunder 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 datedi sneeting, provided that such period shall be
at least seven days.

The Company may at any general meeting calledhfair gurpose by ordinary resolution remove
any Director (including any managing or other exmeuDirector) before the expiration of his
term of office (notwithstanding anything in the Blyaws or not any agreement between the
Company and such Director but without prejudicany claim which he may have for damages
for breach of any such agreement) and may ele¢chanperson in his stead, provided that notice
of such meeting shall be served on the Directorceored not less than 14 days before the
meeting and he shall be entitled to be heard dt sugeting. Any person so elected shall hold
office for such time only as the Director in whgdace he is elected would have held the same if
he had not been 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 suliec¢he Act, the Directors may appoint any
person to be a Director as an additional Directotoofill a casual vacancy but so that the
maximum number of Directors so appointed shallexateed the number determined from time
to time by the members in general meeting. Any g@eso appointed under this Bye-Law shall
hold office only until the first annual general rting after his appointment and shall be eligible
for re-election but shall not be taken into accanndetermining the Directors or the number of
Directors who are to retire by rotation at such tinge

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

(A) The Directors shall be entitled to receive bsywof remuneration for their services such
sum as shall from time to time be determined byGbenpany in general meeting by ordinary
resolution, such sum (unless otherwise directedhleyresolution by which it is voted) to be
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divided amongst the Directors in such proportioms @ such manner as the Directors may agree
or, failing agreement, equally, except that in saglnt any Director holding office for less than
the whole of the relevant period in respect of White remuneration is paid shall only rank in
such division in proportion to the time during syehtiod for which he has held office.

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

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

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

The Directors may establish and maintain or prothecestablishment and maintenance of any
contributory or non-contributory pension or supenaation funds or death or disability benefits
for the benefits of, or give or procure the givisigdonations, gratuities, pensions, allowances or
emoluments to, any persons who are or were atiarg/ in 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 companwyloo are or were at any time Directors or
officers of the Company or of any such other compamnaforesaid 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. Trexidrs may also establish and subsidize or
subscribe to any institutions, associations, clubfinds calculated to be for the benefit of or to
advance the interests and well-being of the Compairof any such other company as aforesaid
or of any such persons as aforesaid and may makequeas for or towards the insurance of any
such persons as aforesaid and subscribe or guanaateey for charitable or benevolent objects
or for any exhibition or for any public, generaluseful object. The Directors may do all or any
of the matters aforesaid, either alone or in coetjon with any such other company as aforesaid.
Any Director holding any such employment or offgleall be entitled to participate in and retain
for his own benefit any such donation, gratuitypgien, allowance or emolument.

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

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

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

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

(iv)  Is convicted of an indictable offence;
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(v)  Becomes prohibited from being a Director under ahthe provisions of the Act or any
order made under the Act;

(vi) Absents himself from the meetings of the Directdtging a continuous period of 6
months, without special leave of absence from thiedbrs and his alternate Director (if
any) shall not during such period have attendedlisnstead 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 an ordinary redolutof the Company under Bye-Law
88;

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

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

ROTATION OF DIRECTORS

(A) Subject to the provisions of the Statutes, atheannual general meeting one-third of the
Directors for the time being or, if their numbernist 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 onceryethree years and notwithstanding anything
herein, the Chairman and the Managing Directohef Company shall not, whilst holding such
office, be subject to retirement by rotation ortéeen into account in determining the number of
Directors to retire in each year. A Director retiyiat a meeting shall retain office until the close
of the meeting. The Directors to retire in evergaryshall, subject as aforesaid, be those who have
been longest in office since their last electioh &I between persons who became Directors on
the same day those to retire shall (unless thegratbe agree between themselves) be
determined by lot. The Directors to retire on eacbasion (both as to number and identity) shall
be determined by the composition of the Directarha date of the notice convening the annual
general meeting and no Director shall be requicektire or be relieved from retiring by reason
of any change in the number and identity of thee@iors after the date of such notice but before
the close of the meeting. The retiring Directorallsbe eligible for re-election.

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

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

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

(i) Itis expressly resolved at such meeting not taifilsuch vacated offices; or

(i) In any such case the resolution for re-electioa Director is put to the meeting and lost.
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100.The Company may from time to time in general megebg ordinary resolution fix, increase or
reduce the maximum and minimum number of Direcbaitsso 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 managetidpirectors who, without limiting the
generality of the foregoing, may pay all expengesulired in setting up and registering the
Company and may exercise all such powers of thepaognas are not required, by the Statutes
or by the Bye-Laws, to be exercised by the Compargeneral 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 thgefaws; 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 géneral powers given by this Bye-Law shall
not be limited or restricted by any special autiyoor power given to the Directors by any other
Bye-Law.

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

() 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 pteimium as may be agreed; and

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

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

103.The Directors may establish any local committeesyrdls or agencies for managing any of the
affairs of the Company, either in Bermuda, Hong &ar elsewhere, and may appoint any
persons to be members of such committees, localdboar agencies and may appoint any
manager or agents and may in each case fix theinmmeration and may delegate to any local
committee, board or agency any of the powers, atig®and discretions vested in the Directors
(other than their powers to make calls and fordb@res) with power to sub-delegate and may
authorize the members of any local committee, boamency or any of them fill any vacancies
therein and to act notwithstanding vacancies andsaich appointment or delegation may be
upon such terms and subject to such conditionb@a®irectors may think fit and the Directors
may remove any person so appointed and may anndrgrany such delegation but no person
dealing in good faith and without notice of any Bwmnulment or variation shall be effected
thereby.

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

after each annual general meeting elect one of thenber to be Chairman of the Company and
another of their number to be Vice-Chairman. Initoid, the Directors may from time to time
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appoint one or more of their body to the officeMdnaging Director, Joint Managing Director,
Deputy Managing Director or other Executive Directdeneral Manager, Joint General Manager
and/or such other office in the management or lesgsirof the Company on such terms and for
such period as they may determine and, withouugieg to the terms of any contract entered
into in any particular case, may at any time revakg such appointment.

A Director appointed to an office under Bye-Law 1€l be subject to the same provisions as
to removal as the other Directors of the Comparty las shall (subject to the provisions of any
contract between him and the Company) ipso factbiramediately cease to hold such office if

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

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

Managing Director, Deputy Managing Director, Exé@gaitDirector, General Manager or Joint

General Manager or a Director appointed to anyrotiffece in the management or business of
the Company any of the powers exercisable by thei@ectors upon such terms and conditions
and with such restrictions as they think fit anithei collaterally with or to the exclusion of their

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

or variation shall be affected thereby.

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

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

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

(i)  Of all declarations made or notices given by amge@ibr (either generally or specially) of
his interest in any contract or proposed contractf dis holding of any office or property
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€tirapany or any meeting of the Directors or
of any committee of Directors shall be signed bg tthairman of such meeting or by the
chairman of the next succeeding meeting and ifignesl shall be receivable as conclusive
evidence of the matters stated therein.

DIRECTORS’ INTERESTS

(A) Subject to the provisions of the Act a Directoay be or become a director or other officer
of, or otherwise interested in, any company prouhdsig the Company or in which the Company
may be interested as vendor, shareholder or oteeramd, subject to the Act, no such Director
shall be accountable to the Company for any renatioer 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
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conferred by the shares in any other company hetvoed by the Company or exercisable by
them as directors of such other company in suchnerain all respects as they think fit
(including the exercise thereof in favor of anyalation appointing themselves or any of them as
directors or other officers of such company) angl @mector may vote in favor of the exercise of
such voting rights in the manner aforesaid notwéthding that he may be, or be about to be,
appointed a director or other officer of such a pany and that as such he is or may become
interested in the exercise of such voting righthemanner aforesaid.

(B) A Director may hold any other office or plackpwofit under the Company (other than the
office of auditor) in conjunction with his officef ®irector for such period and on such terms as
to remuneration (whether by way of salary, commissparticipation in profits or otherwise) as
the Directors may determine and no Director orridieg Director shall be disqualified by his
office from contracting with the Company either witegard to his tenure of any such office or
place of profit or as vendor, purchaser or otheswisr shall any such contract or any contract or
arrangement entered into by or on behalf of the @ in which any Director is in any way
interested (whether or not such contract or arnawege is with any person, company or
partnership of or in which any Director shall beangmber) be liable to be avoided on that
account nor shall any Director so contracting andpeso interested be liable to account to the
Company for any profit realized by any such cortmcarrangement by reason of such Director
holding that office or of the fiduciary relationphihereby established provided that such Director
shall forthwith disclose the nature of his interestiny contract or arrangement in which he is
interested as required by and subject to the pamsgsof 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 tagangement or variation of the terms thereof
or the termination thereof).

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

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

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

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

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

(b) to a third party in respect of a debt or obligatafrnthe Company or any of its
subsidiaries for which the Director or his ass@&fgt has himself/themselves
assumed responsibility in whole or in part and Wwhetalone or jointly under a
guarantee or indemnity or by the giving of security
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(i) any proposal concerning an offer of shares or debes or other securities of or by
the Company or any other company which the Compaeny promote or be interested
in for subscription or purchase where the Directohis associate(s) is/are or is/are to
be interested as a participant in the underwritingub-underwriting of the offer;

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

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

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

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

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

(F) A company shall be deemed to be a company iithwh Director and/or any of his
associates owns five (5) per cent. or more of $saedd shares of any class of the equity share
capital of such company or of the voting rightsaal class of shares of such company if and so
long as (but only if and so long as) he and/oralssociates is/are (either directly or indirecthg t
holder of or beneficially interested in five (5)rpment. 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 avédlab shareholders of the company. For the
purpose of this paragraph there shall be disredaeatey shares held by a Director or his
associate(s) as bare or custodian trustee andiaihk or any of them has no beneficial interest,
any shares comprised in a trust in which the isteoé the Director or his associate(s) is/are in
reversion or reminder if and so long as some gtbeson is entitled to receive the income thereof,
and any shares comprised in an authorized unit saseme in which the Director or his
associate(s) is/are interested only as a unit holde

(G) Where a company in which a Director and/or iaf dssociates holds five (5) per cent. or
more of any class of the equity share capital chszompany or of the voting rights of any class
of shares available to shareholders of the compmmyaterially interested in a transaction, then
that Director shall also be deemed materially gdtd 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 nmegtior his associate(s) or as to the entitlement
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of any Director (other than such chairman) to vatée counted in the quorum and such question
is not resolved by his voluntarily agreeing to abstfrom voting or not to be counted in the
quorum, such question shall be referred to theregtaai of the meeting and his ruling in relation
to such other Director or his associate(s) shafir@ and conclusive except in a case where the
nature or extent of the interest of the Directorh@ associate(s) concerned as known to such
Director has not been fairly disclosed to the Dives: If any question as aforesaid shall arise in
respect of the chairman of the meeting or his aat¥{s) such question shall be decided by a
resolution of the Directors (for which purpose sgblairman shall not be counted in the quorum
and shall not vote thereon) and such resolutiol bleafinal and conclusive except in a case
where the nature or extent of the interest of stldirman or his associate(s) as known to such
chairman has not been fairly disclosed to the Darsc

PROCEEDINGS OF DIRECTORS

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

111.A resolution in writing signed by all the Directow their alternates except such as are
temporarily unable to act through ill-health oratidity and all the alternate Directors whose
appointors are temporarily unable to act as aftalessad in either case who are entitled to receive
notice of a meeting of the Directors shall (so l@sythey constitute a quorum as provided in
Bye-Law 113 for the time being, provided that aycop such resolution has been given or the
contents thereof communicated to all the Direcforsthe time being entitled to receive the
notices of board meeting) be as valid and effecasaif it had been passed at a meeting of the
Directors duly convened and held. Any such resotuihay consist of several documents in like
form each signed by one or more of the Directoralteirnate Directors.

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

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

114.The continuing Directors may act notwithstanding s&acancy in their body but, if and so long
as their number is reduced below the number fixgdob pursuant to the Bye-Laws as the
necessary quorum of Directors, the continuing Doecmay act for the purpose of increasing the

number of Directors to that number or of summordangeneral meeting of the Company but for
no other purpose.
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115.The Directors may from time to time elect or othisevappoint a Director to be Chairman or
Deputy Chairman and determine the period for whielth of them is to hold office. The
Chairman or, in his absence, the Deputy Chairmali preside at meetings of the Directors; but
if no such Chairman or Deputy Chairman is electedappointed or if at any meeting the
Chairman or Deputy Chairman is not present withimiutes after the time appointed for
holding the same, the Directors present shall chame of their number to be chairman of the
meeting.

116.The Directors may delegates, and impose regulaiiorespect of such delegation of, any of their
powers, authorities and discretions to committegsisting of such member or members of their
body and such other persons as they think fit plexvithat the majority of the members of any
such committee are Directors and that no meetingngfsuch committee shall be qualified as a
quorum for the purpose of exercising any of suctvgrs, authorities or discretions unless a
majority of those present are Directors. The Doectmay 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, ang esermittee so formed shall in the exercise of
the powers so delegated conform to any regulatizaismay from time to time imposed on it by
the Directors.

117.All acts done by any such committee in conformitthveuch regulations and in fulfillment of the
purposes for which it is appointed, but not othemyishall have the like force and effect as if
done by the Directors and the Directors shall haweer, with the consent of the Company in
general meeting, to remunerate the members of @egial 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 foulagg the meetings and proceedings of the
Directors including Bye-Law 113 so far as the sares applicable thereto and are not replaced
by any regulations imposed by the Directors purst@Bye-Law 116.

119.All acts bona fide done by any meeting of the Oiwex or of a committee of Directors or by any
person acting as a Director shall, notwithstandiveg it be afterwards discovered that there was
some defect in the appointment of any such Direstqrerson acting as aforesaid or that they or
any of them were or was disqualified, be as vadidf @very such person had been duly appointed
and was qualified to be a Director or member ohstammittee.

ALTERNATE DIRECTORS

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

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

(C) Every person acting as an Alternate Direct@llgexcept as regards powers to appoint an
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alternate and remuneration) be subject in all retspge the provisions of these Bye-Laws relating
to Directors and shall alone be responsible taQbmpany for his acts and defaults and shall not
be deemed to be the agent of or for any Directomftom he is alternate. An Alternate Director
may be paid expense and shall be entitled to bemndied by the Company to the same extent
mutatis mutandis as if he were a Director. Eveng@e acting as an Alternate Director shall have
one vote for each Director for whom he acts agrate (in addition to his own vote if he is also
a Director). The signature of an Alternate Dire¢toany resolution in writing of the Directors or
a committee of the Directors shall, unless the $eofmhis appointment provides to the contrary,
be as effective as the signature of the Direct@icgctors to whom he is alternate.

MANAGERS

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

122.The appointment of such manager or managers mdgrbsuch period as the Directors may
decide and the Directors may confer upon him omtla# 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 oreaigeats with any such manager or managers
upon such terms and conditions in all respecthaDirectors may in their absolute discretion
think fit, including a power for such manager ornagers to appoint an assistant manager or
managers or other employees whatsoever under thiethef purpose of carrying on the business
of the Company.

SECRETARY

124.The secretary shall be appointed by the Directorsf@ich term, at such remuneration and upon
such conditions as they may think fit; and any stecy 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 osaso secretary capable for acting, may be done
by or to any assistant or deputy secretary capafbéeting, by or to any officer of the Company
authorized generally or specially in that behalttby Directors.

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

BORROWING POWERS

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

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

128.Debentures, debenture stock, bonds and other sesumay be made assignable free from any
equities between the Company and the person to whersame may be issued.
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129. Any debentures, debenture stock, bonds or otherifes may be issued at a discount, premium
or otherwise and with any special privileges asettemption, surrender, drawings, allotment of
shares, attending and voting at general meetingseoCompany, appointment of Directors and
otherwise, provided no shares may be issued acaut.

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

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

CHEQUES

132.All cheques, promissory notes, drafts, bills of leatige and other negotiable or transferable
instruments and all receipts for moneys paid toGbenpany shall be signed, drawn, accepted,
endorsed or otherwise executed, as the case may bech manner as the Directors shall from
time to time by resolution determine. The Compaigsking 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 custodytleé 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 shallsigned by one Director and the Secretary or
some other person appointed by the Directors f@mpilrpose 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 affixed les Directors may determine) that such
signatures or any of them may be affixed to cediis for shares or debentures or representing
any other form of security by some mechanical medher than autographic to be specified in
such resolution or that such certificates needb®otsigned by any person. Every instrument
executed in the manner provided by this Bye-Lawlldiwa deemed to be sealed and executed
with the authority of the Directors previously give

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

DIVIDENDS AND RESERVES

134.Subject to the Act and as hereinafter set out,Gbenpany in general meeting may declare
dividends, in any currency, to be paid to the memlaecording to their rights and privileges in
the profits available for distribution (such prefibeing ascertained in accordance with the
provision of the Act) but no dividend shall excebd amount recommended by the Directors.
For the purpose of this Bye-Law, contributed swspdhall be 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 samed by the Company in general meeting or
by the Directors, contributed surplus shall be lalde for distribution to the members.

135.(A) The Directors may from time to time pay to timembers such interim dividends as appear
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to the Directors to be justified by the positiontbé Company and, in particular (but without
prejudice to the generality of the foregoing), tifaay time the capital of the Company is divided
into different classes, the Directors may pay satérim dividends in respect of those shares in
the capital of the Company which confer on the bddthereof deferred or non-preferential
rights as well as in respect of those shares wtictier on the holders thereof preferential rights
with regard to dividend but no interim dividend kHze paid on shares carrying deferred or
non-preferential rights if, at the time of paymeamty preferential dividend is in arrear provided
that if the Directors act bona fide the Directdnalsnot incur any responsibility to the holders of
shares conferring any preference for any damagdetiieg 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 ratihé Directors are of the opinion that the
position of the Company justifies the payment.

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

137.Whenever the Directors or the Company in generaitimg have resolved that a dividend be paid
or declared, the Directors may further resolve shath dividend be satisfied wholly or in part by
the distribution of specific assets of any kind amgbarticular of paid up shares, debentures or
warrants to subscribe to securities of the Compangther company or in any one or more of
such ways and where any difficulty arises in regarduch distribution, the Directors may settle
the same as they think expedient and in particuksy 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 payments lshaflade to any members upon the footing of
the value so fixed in order to adjust the rightalbfparties and may vest any such specific assets
in trustees as may seem expedient to the Direetods may 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 effectivéne¥® requisite, a contract shall be filed in
accordance with the provisions of the Act and tliredors may appoint any person to sign such
contract on behalf of the persons entitled to thiegldnd and such appointment shall be effective.

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

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

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

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

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

(d) The dividend (or that part of the dividend to bessizd by the allotment of shares as
aforesaid) shall not be payable in cash on sharesspect whereof the cash election
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has not been duly exercised (“the non-elected shaaed in lieu and in satisfaction
thereof shares shall be allotted credited as fodlid to the members who have not
duly exercised the said cash election on the bakiallotment determined as
aforesaid and for such purpose the Directors shaitalize and apply out of any part
of the profits of the Company available for disttion or any part of any of the
Company'’s reserve accounts (including any speciedant, share premium account
and capital redemption reserve fund) as the Dirsattay determine, a sum equal to
the aggregate nominal amount of the shares toldteal on such basis and apply the
same in paying up in full the appropriate humbersbares for allotment and
distribution to and amongst the allottees of the-atected shares on such basis;

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

(@)
(b)

(c)

(d)

The basis of any such allotment shall be determinyetthe Directors;

The Directors, after determining the basis of atknt, shall give not less than 2
weeks’ notice in writing to the members of the tighelection accorded to them and
shall send with such notice forms of election apectfy the procedure to be
followed and the place at which and the latest datd time by which duly

completed forms of election must be lodged in otddye effective;

The right of election may be exercised in respéth® whole or part of that portion
of the dividend in respect of which the right oé&lon has been accorded;

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

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

(i)

(ii)

In the relevant dividend (or the right to receivelm elect to receive an allotment of
shares in lieu and in satisfaction thereof as a&d; or

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

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

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

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

139. Subject to the rights of persons, if any, entiledshares with special rights as to dividends, all
dividends shall be declared and paid accordinghéoamounts paid or credited as paid on the
shares in respect whereof the dividend is paichbutmount paid or credited as paid on a share
in advance of calls shall be treated for the puepas this Bye-Law as paid on the share. All
dividends shall be apportioned and paid proportelgeo the amounts paid or credited as paid
on the shares during any portion or portions ofpthieod in respect of which the dividend is paid;
but if any share is issued on terms providing thathall rank for dividend as from a particular
date such share shall rank for dividend accordinighg Directors may deduct from any dividend,
bonus or distribution payable to any member allsofimoney (if any) presently payable by him
to the Company on account of calls, instalment®tberwise in relation to the shares of the
Company.

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

141.The Directors may, before recommending any dividesst aside out of the profits of the
Company such sums as they think proper as a resereserves which shall, at the discretion of
the Directors, be applicable for meeting claimsootiabilities 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 applaet pending such application may, at the like
discretion, either be employed in the businessi®f@ompany or be invested in such investments
(other than shares or warrants of the Companyhe®irectors may from time to time think fit
and so that it shall not be necessary to keeprargstments constituting the reserve or reserves
separate or distinct from any other investmenthefCompany. The Directors may also without
placing the same to reserve carry forward any trofihich they may think prudent not to
distribute by way of dividend.

142.Any general meeting sanctioning a dividend may neakall on the members of such amount as
the meeting fixes but so that the call on each negrshall not exceed the dividend payable to
him and so that the call shall be made payableeasame time as the dividend and the dividend
may, if so arranged between the Company and thebewriine set off against the call.
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143. A transfer of shares shall not pass the right gpdividend or bonus declared thereon before the
registration of the transfer.

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

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

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

147.(A) The Directors may, with the sanction of an aatiy resolution of the Company, capitalize
any sum standing to the credit of any of the Corgjsareserve accounts (including share
premium account and capital redemption reserve)fondny 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 withrefgrential right to dividend) by appropriating
such sum to the holders of shares in the propariilomvhich such sum would have been divisible
amongst them had the same been a distributionafitgby way of dividend and applying such
sum on their behalf in or towards paying up any am® for the time being unpaid on any shares
held by them respectively or in paying up in fulisgsued shares (or, subject to any special rights
previously conferred on any shares or class ofestfar the time being issued, unissued shares of
any other class not being redeemable shares), tlgbsror other obligations of the Company for
allotment and distribution credited as fully paig to and amongst them in the proportion
aforesaid, or partly in the one way and partlyhie pther; PROVIDED that a share premium
account and a capital redemption reserve fund agdeserve or fund representing unrealized
profits may, for the purposes of this Bye-Law, oh&/applied in paying up unissued shares to be
allotted to members as fully paid bonus shares.

(B) Whenever such a resolution as aforesaid shat lbeen passed the Directors shall make all
appropriations and applications of the undividedfifs resolved to be capitalized thereby and all
allotments and issues of fully paid up shares tedtures, if any, and generally shall do all acts
and things considered necessary or expedient te gffect to any such capitalization. In
particular where any difficulty arises in regardaoy distribution under paragraph (A) of this
Bye-Law the Directors may settle the same as tl@yktexpedient and in particular may
authorize any person to sell and transfer anyifmastor may resolve that the distribution should
be as nearly as may be practicable in the cornexgption but not exactly so or may ignore
fractions altogether and may determine that cagimpats shall be made to any members in
order to adjust the rights of all parties, as megns expedient to the Directors. The Directors
may authorize any person to enter on behalf dhallmembers entitled thereto into an agreement
with the Company providing for any such capitai@atand matters incidental thereto including
the allotment to them respectively, credited aly fohid up, of any further shares or debentures to
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which they may be entitled upon such capitalizatignas the case may require, the payment up
by the Company on their behalf, by the applicatlwereto of their respective proportions of the
profits resolved to be capitalized, of the amoumtany part of the amounts remaining unpaid on
their existing shares and any agreement made wodarauthority shall be effective and binding
on all concerned.

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

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

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

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

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

(a) The said amount in cash which the holder of sucitramtis required to pay on
exercise of the subscription rights representerkthe(or, as the case maybe, the
relevant portion thereof in the event of a pargakrcise 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 prawdsad the conditions of the
warrants, had it been possible for such subscriptghts to represent the right to
subscribe for shares at less than patr;

and immediately upon such exercise so much of auhe standing to the credit of the
Subscription Right Reserve as is required to paynufull such additional nominal
amount of shares shall be capitalized and apptigzhying up in full such additional
nominal amount of shares which shall forthwith teteed credited as fully paid to
the exercising warrantholder;
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(iv) If upon the exercise of the subscription rightsrespnted by any warrant the amount
standing to the credit of the Subscription Righs&ee is not sufficient to pay up in
full such additional nominal amount of shares edqaauch difference as aforesaid to
which the exercising warrantholder is entitled, Bieectors shall apply any profits or
reserves then or thereafter becoming availabldu@@img to the extent permitted by
law, share premium account and capital redemptiserve fund) for such purpose
until such additional nominal amount of sharesaglup and allotted as aforesaid and
until such time no dividend or other distributiama#i be paid or made on the shares.
Pending such payment up and allotment the exegcisarrantholder shall be issued
by the Company with a certificate evidencing hightito the allotment of such
additional nominal amount of shares. The rightsasgnted by any such certificate
shall be in registered form and shall be transterabwhole or in part in units of one
share in the like manner as the shares for the teiag transferable, and the
Company shall make such arrangements in relatidhéanaintenance of a register
therefor and other matters in relation thereto tes Directors may think fit and
adequate particulars thereof shall be made knowredaoch relevant exercising
warrantholder upon the issue of such certificate.

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

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

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

(E) A certificate or report by the auditors for the ¢irheing of the Company as to whether or
not the Subscription Right Reserve is required @¢oebtablished and maintained and if so the
amount thereof so required to be established andtam@ed, as to the purposes for which the
Subscription Right Reserve has been used, as textieat to which it has been used to make
good losses of the Company, as to the additionaimel amount of shares required to be allotted
to an exercising warrantholder credited as fullidpg@nd as to any other matter concerning the
Subscription Right Reserve shall (in the absencmanifest error) be conclusive and binding
upon the Company and all warrantholders.

RECORD DATES
149. Notwithstanding any other provision of these préséme Company or the Directors may fix any
date as the record date for any dividend, distigyiallotment or issue and such record date may
be on or at any time before or after any date oithwvluch 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:-
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() All sums of money received and expended by the Gomy@nd the matters in respect of
which the receipt and expenditure took place;

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

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

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

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

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

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

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

155.Every balance sheet of the Company shall be sigonesuant to the provisions of the Act and,
subject to the provisions of the Act, a copy ofrgviealance sheet (including every document
required by law to be annexed thereto) and profit l@ss account which is to be laid before the
Company in general meeting, together with a copyhef Directors’ report and a copy of the
auditors’ report, shall not less than 21 days leefine date of the meeting be sent to every
member of, and every holder of debentures of, thm@any and every person registered under
Bye-Law 47 and to all persons other than membensotiters of debentures of the Company,
being persons entitled to receive notices of gémeetings of the Company: PROVIDED that
this Bye-Law shall not require a copy of those doents to be sent to any person of whose
address the Company is not aware or to more thanobrithe joint holders of any shares or
debentures. Copies of each of the said documentsatbo be forwarded in appropriate number
to any Designated Stock Exchange or the relevamtnidtiee thereof in accordance with the
terms of any listing agreement for the time beiimgling on the Company or with the continuing
obligation binding on the Company by virtue of disying.

BRANCH REGISTERS
156.Subject to the provisions of the Act, if the Dimrst consider it necessary or appropriate, the
Company may establish and maintain a branch regi$tenembers 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 ujenregister of members to any branch register
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or any share on any branch register to the regidterembers or any other branch register. All

transfers and other documents of title must bedddgr registration, in the case of shares on a
branch register, at the relevant registration effappointed by the Directors and in the case of
shares on the register of members, at the tranffiee in Bermuda appointed by the Directors,

PROVIDED that register of members must be keptougette at all times taking into account any

registration effected on any branch register.

AUDIT

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

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

157B. Subject to the provisions of the Act, the rhers may, at any general meeting convened and
held in accordance with these Bye-Laws, removeatiditors by extraordinary resolution at
any time before the expiration of the term of adfiand shall, by ordinary resolution, at that
meeting appoint new auditors in its place for g@ainder of the term.

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

159.Every statement of account audited by the Compaaydhtors and presented by the Directors at
a general meeting shall after approval at such imgée conclusive as to the contents thereof
except as regards any error discovered thereirina8timonths of the approval thereof. Whenever
any such error is discovered within that periodhiéll forthwith be corrected and the statement
of account amended in respect of the error shatbipelusive as aforesaid.

NOTICES

160.Any notice or document (including a share certiigamay be given by the Company to any
member either personally or by sending it by podtiin at his registered address as appearing in
the register or at address, within or outside Baasupplied by him to the Company for the
sending of notices or documents to him or by adsarient in a leading English language daily
newspaper in Bermuda, a leading English languaihe mewspaper in Hong Kong and a leading
Chinese language daily newspaper circulating ingHéong. A member who has no address of
either type as aforesaid shall be deemed to has@ivexl any notice which shall have been
displayed at the office or the principal place o$iness of the Company and shall have remained
there for the period of 24 hours and such noticdl sl 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 sentdwt,pservice of the notice shall be deemed to
be effected by properly addressing, prepaying avediqpy an envelope or a wrapper containing
the notice and to have been effected on the déywimg that on which the envelope or wrapper
containing the same is put into a post office sgdawithin Bermuda or Hong Kong and in
proving such service it shall be sufficient to prahat the envelope or wrapper containing the
notice was properly prepaid, addressed and putsumed post office and a certificate in writing
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gained by the secretary or other person appoingdtid Directors that the envelope or wrapper
containing the notice was so addressed and pusintb post office shall be conclusive evidence
thereof. Any notice or other document deliveredladt at the registered address or address
supplied for the sending of notices or documentsirto otherwise then by post shall be deemed
to have been served or delivered on the day itseatelivered or left.

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

163. A notice may be given by the Company to the persotgled to a share in consequence of the
death, mental disorder or bankruptcy of a membesdnding it through the post in a prepaid
envelope or wrapper addressed to them by name tivebijtle of representatives of the deceased
or trustee of the bankrupt of committee, receigarator bonis or other person in the nature of a
committee, receiver or curator bonis appointed H®y ¢ourt or by any like description at the
address, if any, within Bermuda or Hong Kong sugplior the purpose by the persons claiming
to be so entitled or, until such an address has Iseesupplied, by giving the notice in any
manner in which the same might have been givdmeifdieath, mental 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 resplestich share which, prior to his name and
address being entered in the register, shall haen lduly 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 given iy ananner hereinbefore authorized to (a)
every member, (b) every person entitled to a slmo®nsequence of the death, mental disorder
or bankruptcy of a member who, but for his deatental disorder or bankruptcy, would be
entitled to receive notice of the meeting, andtlie) auditors for the time being of the Company.
No other persons shall be entitled to receive eetaf general meetings.

166.Any notice or document delivered or sent by podefirat the registered address or the address
supplied by him for the sending of notice or docotado him of any member in pursuance of the
Bye-Laws shall, notwithstanding that such memberthsn deceased or bankrupt or that any
other event has occurred and whether or not thep@oynhas notice of his death, bankruptcy or
such other event, be deemed to have been dulydsiervespect of any registered shares whether
held solely or jointly with other persons by sucamiber until some other person be registered in
his stead as the holder or joint holder thereof anch service shall for all purposes of the
Bye-Laws be deemed a sufficient service of sucliceair document on all persons interested
(whether jointly with or as claiming through or wnchim) in the share.

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

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

DESTRUCTION OF DOCUMENTS
169.The Company may destroy:-

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

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

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

and it shall conclusively be presumed in favor led Company that every share certificate so
destroyed was a valid certificate duly and propedgcelled and that every instrument of transfer
so destroyed was a valid and effective instrumery dnd properly registered and that every
other document destroyed hereunder was a valicetiadtive document in accordance with the
recorded particulars thereof in the books or rezofdthe Company. Provided always that:-

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

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

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

WINDING UP

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

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

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

172.1f the Company shall be would up (whether volumyaor under supervision of or by the court),
the liquidator may, with the sanction of a specidolution of the Company and any other
sanction required by the Act, divide amongst thentmers in specie or kind the whole or any part
of the assets of the Company (whether they shaliisbof property of the same kind or not) and
may, for such purpose, set such value as he deaimsidfon any property to be divided as
aforesaid and may determine how such division sieltarried out as between the members or
different classes of members. The liquidator math the like sanction, vest the whole or any
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part of such assets in trustees upon such trustshé benefit of the contributories as the

liquidator, with the like sanction, shall think &ihd the liquidation of the Company may be closed
and the Company dissolved, but so that no membal Isb compelled to accept any shares or
other securities whereon there is any liability.

INDEMNITY

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

(B) Subject to the provisions of the Act, if anyr&itor and/or other person shall become
personally liable for the payment of any sum pritgadue from the Company, the Directors may
execute or cause to be executed any mortgage,e;h@argecurity over or affecting the whole or
any part of the assets of the Company by way aérmuty to secure the Director and/or person
so becoming liable as aforesaid from any lossspeet of such liability.
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