This is a consolidated version of the MemorandunAsdociation and Bye-Laws of
Cheung Kong Infrastructure Holdings Limited notrf@lly adopted by shareholders at
a general meeting. The English version shall ptevaicase of any discrepancy or
inconsistency between the English version andhin€e translation.
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CERTIFICATE OF INCORPORATION

| hereby in accordance with section 14 of the CamgmmAct 1981 issue this Certificate
of Incorporation and do certify that on the 28tly ddMay, 1996
CHEUNG KONG INFRASTRUCTURE HOLDINGSLIMITED

was registered by me in the Register maintainethbyunder the provisions of the said
section and that the status of the said compathatsof an exempted company.

Given under my hand and the Seal of
the REGISTRAR OF COMPANIES
this 28th day of May, 1996.

Seal of the
Registrar of
Companies
Bermuda

for Registrar of Companies



The Companies Act 1981

Company Limited by Shares

Memorandum of Association

(Including all alterations up to 3rd March, 1997)

of

CHEUNG KONG INFRASTRUCTURE HOLDINGSLIMITED
(Incorporated in Bermuda with limited liability)




FORM NO. 2

(COPY)

BERMUDA

THE COMPANIES ACT 1981
MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES

(Section 7(1) and (2))

MEMORANDUM OF ASSOCIATION

OF

CHEUNG KONG INFRASTRUCTURE HOLDINGSLIMITED
(hereinafter referred to as “the Company”)

1. The liability of the members of the Companyimsiled to the amount (if any) for the
time being unpaid on the shares respectively hglithém.

2. We, the undersigned, namely,

NAME ADDRESS BERMUDIAN
STATUS
(YesNo)

Donald H. Malcolm Clarendon House No
2 Church Street

Hamilton

Bermuda
Anthony D. Whaley - ditto - Yes
John C.R. Collis - ditto - Yes

NATIONALITY

British

British

British

NUMBER OF
SHARES
SUBSCRIBED

One

One

One

do hereby respectively agree to take such numbeshafes of the company as may be
allotted to us respectively by the provisional dioes of the Company, not exceeding the
number of shares for which we have respectivel\ssiilbed, and to satisfy such calls as may
be made by the directors, provisional directorgpamoters of the Company in respect of

the shares allotted to us respectively.

3. The Company is to be an exempted Company asedefy the Companies Act
1981.
4, The Company has power to hold land situated ennfBida not exceeding in all,

including the following parcels-

N/A
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The authorised share capital of the CompanyHK$100,000.00 divided into
shares of HK$1.00 each. The minimum subscribedeskapital of the Company is
HK$100,000.00.

The objects for which the Company is formed ecdrporated are-

1)

2)

3)

to act and to perform all the functions of admoy company in all its branches
and to co-ordinate the policy and administrationany subsidiary company or
companies wherever incorporated or carrying onrass or of any group of
companies of which the Company or any subsidiamppgany is a member or
which are in any manner controlled directly or nedily by the Company;

to act as an investment company and for thapqee to acquire and hold upon
any terms and, either in the name of the Companyhat of any nominee,
shares, stock, debentures, debenture stock, agsuiibtes, mortgages, bonds,
obligations and securities, foreign exchange, fprecurrency deposits and
commodities, issued or guaranteed by any compamgrevier incorporated or
carrying on business, or by any government, sogereiuler, commissioners,
public body or authority, supreme, municipal, local otherwise, by original
subscription, tender, purchase, exchange, unddngritparticipation in
syndicates or in any other manner and whether orfulty paid up, and to
make payments thereon as called up or in advancealis or otherwise and
to subscribe for the same, whether conditionallyabsolutely, and to hold the
same with a view to investment, but with the powervary any investments,
and to exercise and enforce all rights and powendecred by or incident to the
ownership thereof, and to invest and deal withrtteneys of the Company not
immediately required upon such securities and chsmanner as may be from
time to time determined;

as set out in paragraphs (b) to (n) and (pujor(clusive of the Second Schedule
to The Companies Act 1981.

Powers of the Company

1)

2)

the Company shall, pursuant to Section 42 of Chmpanies Act 1981, have the
power to issue preference shares which are, abgtien of the holder, liable to
be redeemed;

the Company shall, pursuant to Section 42A o Tompanies Act 1981, have
the power to purchase its own shares;



3)

4)
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the Company shall have the power to grant perssi@nnuities, or other
allowances, including allowances on death, to otttie benefit of any directors,
officers or employees or former directors, officersemployees of the Company
or any company which at any time is or was a suésicbr a holding company
or another subsidiary of a holding company of themPany or otherwise
associated with the Company or of any predecessbusiness of any of them,
and to the relations, connections or dependengpfsuch persons, and to other
persons whose service or services have directindirectly been of benefit to
the Company or whom the Company considers havenaonal claim on the
Company or to their relations, connections or ddpets, and to establish or
support or aid in the establishment or supportof associations, institutions,
clubs, schools, building and housing schemes, fuam$ trusts, and to make
payments toward insurance or other arrangemengdylito benefit any such
persons or otherwise advance the interests of ttrap@ny or of its Members,
and to subscribe, guarantee or pay money for amgoge likely, directly or
indirectly, to further the interests of the Compamyof its Members or for any
national, charitable, benevolent, educationalgrelis, social, public, general or
useful object.

the Company shall not have the power set oupamagraph 8 of the First
Schedule to The Companies Act 1981.

Signed by each subscriber in the presence of sit tege withess attesting the signature thereof -

(Sd.) Donald H. Malcolm (Sd.)

(Sd.) Anthony D. Whaley (Sd.)

(Sd.) John C.R. Collis (Sd.)
(Subscribers) (Witnesses)

SUBSCRIBED this Twentieth day of May, 1996

* By a resolution passed on 1st July, 1996, the authorised share capital of the Company was increased from
HK$100,000.00 to HK$2,000,000,000.00 by the creation of an additional 1,999,900,000 shares of HK$1.00

each.

* By a resolution passed on 3rd March, 1997, the authorised share capital of the Company was increased
from HK$2,000,000,000.00 to HK$4,000,000,000.00 by the creation of an additional 2,000,000,000 shares of

HK$1.00 each.
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THE COMPANIES ACT 1981

FIRST SCHEDULE

A company limited by shares may exercise all or ahyhe following powers subject to any
provision of the law or its memorandum:

1.

2.

[Deleted]

to acquire or undertake the whole or any pathefbusiness, property and liabilities of
any person carrying on any business that the coynigaauthorised to carry on;

to apply for register, purchase, lease, acquicdd, use, control, license, sell, assign
or dispose of patents, patent rights, copyrightade¢ makers, formulae, licences,
inventions, processes, distinctive makers and amigjhts;

to enter into partnership or into any arrangetmfen sharing of profits, union of
interests, co-operation, joint venture, recipramahcession or otherwise with any person
carrying on or engaged in or about to carry onrayage in any business or transaction
that the company is authorised to carry on or eegagor any business or transaction
capable of being conducted so as to benefit thepaom

to take or otherwise acquire and hold securitteginy other body corporate having
objects altogether or in part similar to thosehe tompany or carrying on any business
capable of being conducted so as to benefit thepaom

subject to section 96 to lend money to any egg®oor to any person having dealings
with the company or with whom the company propdselsave dealings or to any other
body corporate any of those shares are held bgdahgpany;

to apply for, secure or acquire by grant, ledige enactment, assignment, transfer,
purchase or otherwise and to exercise, carry odtesmjoy any charter, licence, power,
authority, franchise, concession, right or privdeghat any government or authority
or any body corporation or other public body mayemepowered to grant, and to pay
for, aid in and contribute toward carrying it inkffect and to assume any liabilities or
obligations incidental thereto;




10.

11.

12.

13.

14.

15.

16.

17.
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to promote any company for the purpose of acugiior taking over any of the property
and liabilities of the company or for any othergse that may benefit the company;

to purchase, lease, take in exchange, hiretl@rwise acquire any personal property
and any rights or privileges that the company atersi necessary or convenient for the
purposes of its business;

to construct, maintain, alter, renovate andalesm any buildings or works necessary or
convenient for its objects;

to take land in Bermuda by way of lease oingtagreement for a term not exceeding
twenty-one years, being landbdha fide” required for the purposes of the business of
the company and with the consent of the Ministemgegd in his discretion to take land
in Bermuda by way of lease or letting agreementafeimilar period in order to provide
accommodation or recreational facilities for itdicdrs and employees and when no
longer necessary for any of the above purposertoitate or transfer the lease or letting
agreement;

except to the extent, if any, as may be otherweixpressly provided in its incorporating
Act or memorandum and subject to the provisionthif Act every company shall have
power to invest the moneys of the Company by waynoftgage of real or personal
property of every description in Bermuda or elsewwhand to sell, exchange, vary, or
dispose of such mortgage as the company shall firamto time determine;

to construct, improve, maintain, work, managgry out or control any roads, ways,
tramways, branches or sidings, bridges, reservewagercourses, wharves, factories,
warehouses, electric works, shops, stores and etheéks and conveniences that may
advance the interests of the company and contrilytesubsidise or otherwise assist
or take part in the construction, improvement, reaiance, working, management,
carrying out or control thereof;

to raise and assist in raising money for, amt by way of bonus, loan, promise,

endorsement, guarantee or otherwise, any persongaathntee the performance or
fulfillment of any contracts or obligations of apgrson, and in particular guarantee the
payment of the principal of and interest on thetaddtigations of any such person;

to borrow or raise or secure the payment ofe@gan such manner as the company may
think fit;

to draw, make, accept, endorse, discount, weeeand issue bills of exchange,
promissory notes, bills of lading, warrants and estimegotiable or transferable
instruments;



18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.
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when properly authorised to do so, to sellséea@xchange or otherwise dispose of the
undertaking of the company or any part thereof msemtirety or substantially as an
entirety for such consideration as the companykghfit;

to sell, improve, manage, develop, exchangasele dispose of, turn to account or
otherwise deal with the property of the companthmordinary course of its business;

to adopt such means of making known the predoeftthe company as may seem
expedient, and in particular by advertising, byghaise and exhibition of works of art or
interest, by publication of books and periodicaisl &y granting prizes and rewards and
making donations;

to cause the company to be registered and mes=gy in any foreign jurisdiction,

and designate persons therein according to the tfwhbat foreign jurisdiction or to

represent the company and to accept service foroandehalf of the company of any
process or suit;

to allot and issue fully-paid shares of the pany in payment or part payment of
any property purchase or otherwise acquired byctirapany or for any past services
performed for the company;

to distribute among the members of the compangash, kind, specie or otherwise
as may be resolved, by way of dividend, bonus omamy other manner considered
advisable, any property of the company, but notasato decrease the capital of the
company unless the distribution is made for thgppse of enabling the company to be
dissolved or the distribution, apart from this gaegph, would be otherwise lawful;

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens amarges to secure payment of the
purchase price, or of any unpaid balance of theclase price, of any part of the
property of the company of whatsoever kind soldh®/ company, or for any money due
to the company from purchasers and others andliteorsetherwise dispose of any such
mortgage, hypothec, lien or charge;

to pay all costs and expenses of or incideantie incorporation and organisation of the
company;

to invest and deal with the moneys of the campaot immediately required for the
objects of the company in such manner as may legrdated;

to do any of the things authorised by this sabsn and all things authorised by its
memorandum as principals, agents, contractorgegaor otherwise, and either alone or
in conjunction with others;



29.
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to do all such other things as are incidentalomducive to the attainment of the objects
and the exercise of the powers of the company.

Every company may exercise its powers beyond thendaries of Bermuda to the
extent to which the laws in force where the povegessought to be exercised permit.
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THE COMPANIES ACT 1981
SECOND SCHEDULE

A company may by reference include in its memoram@umy of the following objects that is to
say the business of:

B e e e e

(b) packaging of goods of all kinds;

(© buying, selling and dealing in goods of alldn
(d) designing and manufacturing of goods of alllsin

(e) mining and quarrying and exploration for metatsnerals, fossil fuels and precious
stones of all kinds and their preparation for salase;

(f exploring for, the drilling for, the moving, ansporting and re-fining petroleum and
hydro carbon products including oil and oil product

(9) scientific research including the improvematiscovery and development of processes,
inventions, patents and designs and the constryctimintenance and operation of

laboratories and research centres;

(h) lands, sea and air undertakings including #ml| ship and air carriage of passengers,
mails and goods of all kinds;

0] ships and aircraft owners, managers, operatyants, builders and repairers;
()] acquiring, owning, selling, chartering, repagior dealing in ships and aircratft;
(k) travel agents, freight contractors and forwagdagents;

(2) dock owners, wharfingers, warehousemen;

(m)  ship chandlers and dealing in rope, canvaarall ship stores of all kinds;

(n) all forms of engineering;

(p) farmers, livestock breeders and keepers, gsgzlautchers, tanners and processors of
and dealers in all kinds of live and dead stockolvhides, tallow, grain, vegetables and
other produce;
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(1)
(s)

(t)

(u)
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acquiring by purchase or otherwise and holdasgan investment inventions, patents,
trade marks, trade names, trade secrets, desigrtbeaiike;

buying, selling, hiring, letting and dealingéonveyances of any sort; and

employing, providing, hiring out and actingaaggent for artists, actors, entertainers of all
sorts, authors, composers, producers, engineersxaaits or specialists of any kind.

to acquire by purchase or otherwise hold, s#ibpose of and deal in real property
situated outside Bermuda and in personal propdry &inds wheresoever situated.

to enter into any guarantee, contract of indgmor suretyship and to assure, support
or secure with or without consideration or bentfé performance of any obligations of
any person or persons and to guarantee the fideflitgdividuals filling or about to fill
situations of trust or confidence.
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first column of the following table shall bear thieaning set opposite them respectively in
the second column.
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INTERPRETATION

In these Bye-laws, unless the context othervageires, the words standing in the

WORD
“Act”

“associate”

“Auditor”

“Bye-laws”

“Board” or
“Directors”
“capital”

“clear days”

“clearing house”

“Company”

“‘competent
regulatory
authority”

“corporate
communication”

MEANING
the Companies Act 1981 of Bermuda.

the meaning attributed to it in Ruléllof the Rules Governing
the Listing of Securities on The Stock Exchangéiohg Kong
Limited.

the auditor of the Company for the timeibg and may include
any individual or partnership.

these Bye-laws in their present formagrsupplemented or
amended or substituted from time to time.

the board of directors of the Company or (as theeod may
require) the directors present and entitled to abt@ meeting of
directors of the Company at which a quorum is prese

the share capital from time to time oétG@ompany.

in relation to the period of a nottbat period excluding the day
on which the notice is given or deemed to be gaeth the day on
which it is to take effect or is deemed to takeetff

a recognised clearing house withexmeaning of Part 1 of
Schedule 1 to the Securities and Futures Ordin@@ap. 571
of the laws of Hong Kong) and any amendments tbdatthe
time being in force or a clearing house recognlsgethe laws of
the jurisdiction in which the shares of the Compang listed or
qguoted on a stock exchange in such jurisdiction.

Cheung Kong Infrastructure Holdings Liedt
a competent regulatory authority in the territortiyere the shares
of the Company are listed or quoted on a stock &xgé in such

territory.

has the meaning ascribed thereto under the rulgeddesignated
Stock Exchange.
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“debenture” and
“debenture holder”

include debenture stock and debenture stockhoédgrectively.

“Designated Stock a stock exchange which is an appointed stock exgghéor the

Exchange”

“dollars” and “$”

purposes of the Act in respect of which the shafébe Company
are listed or quoted and where such appointed swchkange
deems such listing or quotation to be the primastynig or
quotation of the shares of the Company.

dollars, the legal currency of Rig Kong.

“head office” such office of the Company as theddtors may from time to time
determine to be the principal office of the Company

“Member” a duly registered holder from time to tirokthe shares in the
capital of the Company.

“month” a calendar month.

“appointed shall have the meaning as defined in the Act.

newspaper”

“Newspaper” in relation to any newspaper circulgtin the territory where the
shares of the Company are listed or quoted onck €xchange
in such territory, shall mean a newspaper publistely and
circulating generally in such territory and speaififor this
purpose by the stock exchange in such territory.

“Notice” written notice unless otherwise speciflgadtated and as further
defined in these Bye-laws.

“Office” the registered office of the Company fhettime being.

“paid up” paid up or credited as paid up.

“Register” the principal register and where apgliea any branch register of

“Registration
Office”

Members of the Company to be kept pursuant to theigions of
the Act.

in respect of any class of share capital such padbe Board
may from time to time determine to keep a brangfster of
Members in respect of that class of share capiivehere (except
in cases where the Board otherwise directs) thesteas or other
documents of title for such class of share capitalto be lodged
for registration and are to be registered.
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“Seal” common seal or any one or more duplicatéssgfethe Company
(including a securities seal) for use in Bermudaany place
outside Bermuda.

“Secretary” any person firm or corporation appaihiby the Board to perform
any of the duties of secretary of the Company actldes any
assistant, deputy, temporary or acting secretary.

“Statutes” the Act and every other act of the Liegige of Bermuda for
the time being in force applying to or affecting tBompany, its
memorandum of association and/or these Bye-laws.

“year” a calendar year.

2. Inthese Bye-laws, unless there be somethingimihe subject or context inconsistent
with such construction:

(a) words importing the singular include the pluaat vice versa;
(b) words importing a gender include both gender the neuter;

(c) words importing persons and the neuter inckemlapanies, associations and
bodies of persons whether corporate or not;

(d) the words:
() “may” shall be construed as permissive;
(i) “shall” or “will” shall be construed as impetigae;

(e) expressions referring to writing shall, unléss contrary intention appears,
be construed as including printing, lithographyotaigraphy and every other
mode of representing words in a visible form andeiation to any Notice or
document to be given or issued by or on behalhefGompany (including any
corporate communication) shall include where tipregentation takes the form
of electronic display, provided that the same w@ilable for download onto a
user’'s computer or for printing through conventiosraall office equipment
and, in each case, the Member concerned (whemrelidgneant provision of these
Bye-laws require the delivery or service of anyutoent or notice on him
in his capacity as Member) has, to such extenirasdch manner as may be
required under all applicable Statutes, rules agdlations (including, without
limitation, the rules of the Designated Stock Exude), elected for the receipt
of the relevant document or notice through eledétrameans and both the mode



(f)

(9)

(h)

(i)

(),

(k)
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of service of the relevant document or notice dredMember’s election (if
required) comply with all applicable Statutes, suésd regulations;

references to any act, ordinance, statuteaiugiry provision shall be
interpreted as relating to any statutory modifiwator re-enactment thereof for
the time being in force;

save as aforesaid words and expressions defirtbeé Statutes shall bear
the same meanings in these Bye-laws if not inctersisvith the subject in
the context save that “company” shall where theextrpermits include any
company incorporated in Bermuda or elsewhere;

a resolution shall be a special resolution widras been passed by a majority
of not less than three-fourths of votes cast bynddembers as, being entitled
so to do, vote in person or, in the case of sucimbtes as are corporations, by
their respective duly authorised representativevbere proxies are allowed,

by proxy at a general meeting of which not less tivgenty-one (21) clear days’
Notice, specifying (without prejudice to the poveentained in these

Bye-laws to amend the same) the intention to preplos resolution as a special
resolution, has been duly given. Provided thatepkm the case of an annual
general meeting, if it is so agreed by a majontypumber of the Members
having the right to attend and vote at any suchtimgebeing a majority
together holding not less than ninety-five (95) pent. in nominal value of

the shares giving that right and in the case ddramual general meeting, if it is
so agreed by all Members entitled to attend ane togéreat, a resolution may
be proposed and passed as a special resolutiomagetng of which less than
twenty-one (21) clear days’ Notice has been given,;

a resolution shall be an ordinary resolutiorewlit has been passed by a simple
majority of votes cast by such Members as, beirigleth so to do, vote in
person or, in the case of any Member being a catjwor, by its duly authorised
representative or, where proxies are allowed, lbxyat a general meeting of
which not less than fourteen (14) clear days’ Nohas been duly given;

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

references to a Notice or document to be giveissued by or on behalf of

the Company under these Bye-laws include a notic®oument which falls
within the definition of corporate communicatiortoeded or stored in any
digital, electronic, electrical, ,magnetic or othetrievable form or medium and
information in visible form whether having physicalbstance or not.
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SHARE CAPITAL

*3. (1) The authorised share capital of the Conyatrthe date on which these
Bye-laws come into effect is $4,000,000,000 divided 4,000,000,000 shares of a par
value of $1.00 each.

(2) Subject to the Act, the Company’s memorandumassbciation and, where
applicable, the rules of any Designated Stock Emghaand/or any competent regulatory
authority, any power of the Company to purchasetleerwise acquire its own shares
(including its redeemable shares) and warrantsh@resecurities shall be exercisable by
the Board upon such terms and subject to such tonslias it thinks fit.

(3) Neither the Company nor any of its subsidiasiesll directly or indirectly
give financial assistance to a person who is asguor proposing to acquire shares in
the Company for the purpose of that acquisitiontivaebefore or at the same time as
the acquisition takes place or afterwards PROVIDE& nothing in this Bye-law shall
prohibit transactions permitted by the Act.

ALTERATION OF CAPITAL

4. The Company in general meeting may from timeéne by ordinary resolution in
accordance with Section 45 of the Act:

(a) increase its capital by such sum, to be dividealshares of such amounts, as
the resolution shall prescribe;

(b) consolidate and divide all or any of its cabitd@o shares of larger amount than
its existing shares;

(c) divide its shares into several classes andowitprejudice to any special rights
previously conferred on the holders of existingrebattach thereto respectively
any preferential, deferred, qualified or specights, privileges conditions
or such restrictions which in the absence of armph sietermination by the
Company in general meeting, as the Directors mégraene provided always
that where the Company issues shares which doanot eoting rights, the
words “non-voting” shall appear in the designatidrsuch shares and where
the equity capital includes shares with differentivg rights, the designation
of each class of shares, other than those witimibst favourable voting rights,
must include the words “restricted voting” or “lirad voting”;

* By aresolution passed on 1st July, 1996, the authorised share capital of the Company was increased from
HK$100,000.00 to HK$2,000,000,000.00 by the creation of an additional 1,999,900,000 shares of HK$1.00 each.

* By aresolution passed on 3rd March, 1997, the authorised share capital of the Company was increased from
HK$2,000,000,000.00 to HK$4,000,000,000.00 by the creation of an additional 2,000,000,000 shares of
HK$1.00 each.
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(d) sub-divide its shares, or any of them, intorebaf smaller amount than is fixed
by the memorandum of association (subject, neviedbeto the Act), and may
by such resolution determine that, as between dhaebs of the shares resulting
from such sub-division, one or more of the sharay hmve any such preferred
rights or be subject to any such restrictions aspared with the other or others
as the Company has power to attach to unissuedwishares;

(e) change the currency denomination of its shapital;

()  make provision for the issue and allotment lzdres which do not carry any
voting rights; and

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

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

to any consolidation and division under the lastcpding Bye-law and in particular but
without prejudice to the generality of the foregpimay issue certificates in respect of
fractions of shares or arrange for the sale oftieres representing fractions and the
distribution of the net proceeds of sale (afterutdidn of the expenses of such sale) in due
proportion amongst the Members who would have leegitled to the fractions, and for this
purpose the Board may authorise some person tsfématine shares representing fractions to
their purchaser or resolve that such net proceegmla to the Company for the Company’s
benefit. Such purchaser will not be bound to sabéapplication of the purchase money
nor will his title to the shares be affected by amggularity or invalidity in the proceedings
relating to the sale.

6. The Company may from time to time by speciabh@son, subject to any
confirmation or consent required by law, reduceauthorised or issued share capital or any
share premium account or other undistributablerves@ any manner permitted by law.

7. Except so far as otherwise provided by the dan of issue, or by these Bye-laws,
any capital raised by the creation of new shara$l bk treated as if it formed part of the
original capital of the Company, and such shared ble subject to the provisions contained
in these Bye-laws with reference to the paymerdatis and instalments, transfer and
transmission, forfeiture, lien, cancellation, sader, voting and otherwise.

SHARE RIGHTS

8.  Subject to any special rights conferred on thiddrs of any shares or class of shares,
any share in the Company (whether forming parhefgresent capital or not) may be issued
with or have attached thereto such rights or resbrns whether in regard to dividend,

voting, return of capital, distribution of assetsotherwise as the Company may by ordinary
resolution determine or, if there has not beensargh determination or so far as the same
shall not make specific provision, as the Board metgrmine.
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9. Subject to Sections 42 and 43 of the Act, amygrence shares may be issued or
converted into shares that, at a determinable ataae the option of the Company or the
holder if so authorised by its memorandum of asgmn, are liable to be redeemed on such
terms and in such manner as the Company befoliedhe or conversion may by ordinary
resolution of the Members determine.

VARIATION OF RIGHTS

10. Subject to the Act and without prejudice to By 8, all or any of the special rights
for the time being attached to the shares or amgsabf shares may, unless otherwise
provided by the terms of issue of the shares dfdless, from time to time (whether or not
the Company is being wound up) be varied, modifiedbrogated either with the consent
in writing of the holders of not less than threestbs of the aggregate nominal value of the
issued shares of that class or with the sanctianspfecial resolution passed at a separate
general meeting of the holders of the shares dfdlaas. To every such separate general
meeting all the provisions of these Bye-laws ralgtio general meetings of the Company
shall, mutatis mutandis, apply, but so that:

(a) the necessary quorum (other than at an adjdurnreeting) shall be at least two
persons holding or representing by proxy or auigatirepresentative not less
than one-third in nominal value of the issued shafehat class and at any
adjourned meeting of such holders, two holderseurieim person (or in case of
the holder being a corporation, by its duly autbedi representative) or by proxy
(whatever the number of shares held by them) slea#l quorum;

(b) every holder of shares of the class shall li#lesh on a poll to one vote for
every such share held by him; and

(c) any holder of shares of the class presentiisgme(or in case of the holder being
a corporation, by its duly authorised represenggtor by proxy may demand a
poll.

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

SHARES

12. (1) Subject to the Statutes, these Bye-lawsahdre applicable, the rules of any
Designated Stock Exchange and without prejudia@niospecial rights or restrictions for
the time being attached to any shares or any ofesisares, the unissued shares of the
Company (whether forming part of the original oy amcreased capital) shall be at the
disposal of the Board, which may offer, allot, graptions over or otherwise dispose of
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them to such persons, at such times and for sutiaderation and upon such terms and
conditions as the Board may in its absolute digmmedetermine but so that no shares shall
be issued at a discount. The Directors shall, gards any offer or allotment of shares,
comply with the provisions of the Companies Actamid so far as such provisions may

be applicable thereto. Neither the Company noBib&d shall be obliged, when making

or granting any allotment of, offer of, option ov@rdisposal of shares, to make, or make
available, any such offer, option or shares to Memslor others with registered addresses in
any particular territory or territories being artery or territories where, in the absence of a
registration statement or other special formaljttss would or might, in the opinion of the
Board, be unlawful or impracticable. Members afecas a result of the foregoing sentence
shall not be, or be deemed to be, a separateallddsmbers for any purpose whatsoever.

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

(3) The Company may by ordinary resolution, betbeeissue of any new shares,
determine that the same, or any of them, shallffezeal in the first instance, and either
at par or at a premium, to all the existing holdgrany class of shares in proportion as
nearly as may be to the number of shares of sads ¢leld by them respectively, or make
any other provisions as to the issue and allotraéstich shares, but in default of any such
determination or so far as the same shall not elxtsuich shares may be dealt with as if they
formed part of the capital of the Company existmigr to the issue of the same.

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

14. Except as required by law, no person shalebegnised by the Company as holding
any share upon any trust and the Company shabenbbund by or required in any way

to recognise (even when having notice thereof)equitable, contingent, future or partial
interest in any share or any fractional part ofi@re or (except only as otherwise provided
by these Bye-laws or by law) any other rights ispect of any share except an absolute
right to the entirety thereof in the registereddwol

15. Subject to the Act and these Bye-laws, the Bo@ay at any time after the allotment
of shares but before any person has been entetbd Register as the holder, recognise a
renunciation thereof by the allottee in favour ofne other person and may accord to any
allottee of a share a right to effect such renuramaupon and subject to such terms and
conditions as the Board considers fit to impose.
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SHARE CERTIFICATES

16. Every share certificate shall be issued unueiSeal or a facsimile thereof and shall
specify the number and class and distinguishingbarm(if any) of the shares to which it
relates, and the amount paid up thereon and maywite be in such form as the Directors
may from time to time determine. No certificatelsba issued representing shares of

more than one class. The Board may by resolutiterchéne, either generally or in any
particular case or cases, that any signatures yswh certificates (or certificates in respect
of other securities) need not be autographic but beaaffixed to such certificate by some
mechanical means or may be printed thereon orstiwdt certificates need not be signed by
any person.

17. (1) Inthe case of a share held jointly by savpersons, the Company shall not
be bound to issue more than one certificate theesid delivery of a certificate to one of
several joint holders shall be sufficient delivépyall such holders.

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

18. Every person whose name is entered, upon aimalht of shares, as a Member in the
Register shall be entitled, without payment, teeree one certificate for all such shares of
any one class or several certificates each foroomaeore of such shares of such class upon
payment for every certificate after the first aflan equal to the relevant maximum amount
as the Designated Stock Exchange may from timien® determine or such lesser sum as
the Board from time to time determines.

19. Share certificates shall be issued within glevant time limit as prescribed in the Act
or as the Designated Stock Exchange may from tintiene determine, whichever is the
shorter, after allotment or, except in the casa wansfer which the Company is for the time
being entitled to refuse to register and does egister, after lodgment of a transfer with the
Company.

20. (1) Upon every transfer of shares the certdéideeld by the transferor shall be
given up to be cancelled, and shall forthwith becedled accordingly, and a new certificate
shall be issued to the transferee in respect ofliees transferred to him at such fee as is
provided in paragraph (2) of this Bye-law. If arfitloe shares included in the certificate so
given up shall be retained by the transferor a cestificate for the balance shall be issued
to him at the aforesaid fee payable by the transferthe Company in respect thereof.

(2) The fee referred to in paragraph (1) abovel $leahn amount not exceeding
the relevant maximum amount as the Designated E&ckange may from time to time
determine provided that the Board may at any tieterthine a lower amount for such fee.

21. If a share certificate shall be damaged oratefar alleged to have been lost, stolen
or destroyed a new certificate representing theesstmares may be issued to the relevant
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Member upon request and on payment of such feleeadddsignated Stock Exchange

may determine to be the maximum fee payable or Rsder sum as the Board may
determine and, subject to compliance with such s¢diifrany) as to evidence and indemnity
and to payment of the costs and reasonable oubckegt expenses of the Company in
investigating such evidence and preparing suchnmity as the Board may think fit and, in
case of damage or defacement, on delivery of ttie@itificate to the Company provided
always that where share warrants have been iseoaetew share warrant shall be issued to
replace one that has been lost unless the Direatersatisfied beyond reasonable doubt that
the original has been destroyed.

LIEN

22. The Company shall have a first and paramoantdn every share (not being a fully
paid share) for all moneys (whether presently pkyabnot) called or payable at a fixed
time in respect of that share. The Company shadl Bave a first and paramount lien on
every share (not being a fully paid share) regesten the name of a Member (whether

or not jointly with other Members) for all amourd$ money presently payable by such
Member or his estate to the Company whether theessimall have been incurred before
or after notice to the Company of any equitabletbier interest of any person other than
such member, and whether the period for the payoredischarge of the same shall have
actually arrived or not, and notwithstanding theg same are joint debts or liabilities of
such member or his estate and any other persorhamh@ member of the Company or

not. The Company’s lien on a share shall exteralltdividends or other moneys payable
thereon or in respect thereof. The Board may attiamg, generally or in any particular case,
waive any lien that has arisen or declare any sereeept in whole or in part, from the
provisions of this Bye-law.

23. Subject to these Bye-laws, the Company mayirsslich manner as the Board
determines any share on which the Company has adig no sale shall be made

unless some sum in respect of which the lien eiggtsesently payable, or the liability

or engagement in respect of which such lien exsdliable to be presently fulfilled

or discharged nor until the expiration of fourtedear days after a notice in writing,

stating and demanding payment of the sum prespagble, or specifying the liability

or engagement and demanding fulfilment or disch#éingesof and giving notice of the
intention to sell in default, has been served @r#dyistered holder for the time being of the
share or the person entitled thereto by reasomsaddath or bankruptcy or winding up.

24. The net proceeds of the sale shall be recdiyegtle Company and applied in or
towards payment or discharge of the debt or lighiti respect of which the lien exists, so
far as the same is presently payable, and anyuesidall (subject to a like lien for debts
or liabilities not presently payable as existedmugite share prior to the sale) be paid to
the person entitled to the share at the time of#te. To give effect to any such sale the
Board may authorise some person to transfer thesisald to the purchaser thereof. The
purchaser shall be registered as the holder ofliaees so transferred and he shall not be



23

bound to see to the application of the purchaseayamor shall his title to the shares be
affected by any irregularity or invalidity in theqzeedings relating to the sale.

CALLS ON SHARES

25. (1) Subject to these Bye-laws and to the terhalotment, the Board may from

time to time make calls upon the Members in respeany moneys unpaid on their shares
(whether on account of the nominal value of theehar by way of premium), and each
Member shall (subject to being given at least ®emt (14) clear days’ Notice specifying
the time and place of payment) pay to the Compamgaquired by such notice the amount
called on his shares. A call may be extended, posip or revoked in whole or in part as the
Board determines but no member shall be entitlexhjosuch extension, postponement or
revocation except as a matter of grace and favour.

(2) In addition to the giving of notice in accordanwith Bye-law 25(1), notice of
the person appointed to receive payment of evdhand of the times and places appointed
for payment may be given to the Members by noticed inserted in the Newspapers.

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

27. A person upon whom a call is made shall rerhalote for calls made upon him
notwithstanding the subsequent transfer of theeshiarrespect of which the call was
made. The joint holders of a share shall be joiatig severally liable to pay all calls and
instalments due in respect thereof or other modegsin respect thereof.

28. If a sum called in respect of a share is nad pafore or on the day appointed for
payment thereof, the person from whom the sum e <hall pay interest on the amount
unpaid from the day appointed for payment theredhe time of actual payment at such
rate (not exceeding twenty per cent. (20%) per anras the Board may agree to accept,
but the Board may in its absolute discretion wgagment of such interest wholly or in
part.

29. No Member shall be entitled to receive anyabwid or bonus or to be present and
vote (save as proxy for another Member) at any ig¢meeeting either personally (or in the
case of a Member being a corporation, by its dutharised representative) or by proxy
or be reckoned in a quorum, or exercise any otheilgge as a Member until all calls or
instalments due by him to the Company, whethereaalanjointly with any other person,
together with interest and expenses (if any) dieale been paid.

30. On the trial or hearing of any action or otpeyceedings for the recovery of any
money due for any call, it shall be sufficient roye that the name of the Member sued is
entered in the Register as the holder, or oneehtiders, of the shares in respect of which
such debt accrued, that the resolution making #fiescduly recorded in the minute book,
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and that notice of such call was duly given toMember sued, in pursuance of these
Bye-laws; and it shall not be necessary to proeeaibpointment of the Directors who made
such call, nor any other matters whatsoever, miptbof of the matters aforesaid shall be
conclusive evidence of the debt.

31. Any amount payable in respect of a share ufjotmeent or at any fixed date, whether
in respect of nominal value or premium or as ateingent of a call, shall be deemed to be a
call duly made and payable on the date fixed fgmment and if it is not paid the provisions
of these Bye-laws shall apply as if that amount b@cbme due and payable by virtue of a
call duly made and notified.

32. Onthe issue of shares the Board may diffexembetween the allottees or holders as
to the amount of calls to be paid and the timegayiment.

33. The Board may receive from any Member willingatlvance the same, and either in
money or money’s worth, all or any part of the mgnancalled and unpaid or instalments
payable upon any shares held by him and upon a@hgrof the moneys so advanced (until
the same would, but for such advance, become phegayable) pay interest at such rate
(if any) not exceeding twenty per cent (20%) perwan as the Board may decide. The
Board may at any time repay the amount so advamged giving to such Member not less
than one month’s Notice of its intention in thahbK, unless before the expiration of such
notice the amount so advanced shall have beerdagi®n the shares in respect of which it
was advanced. Such payment in advance shall nidieahe holder of such share or shares
to participate in respect thereof in a dividendsaguently declared or to exercise any other
rights or privileges as a Member in respect ofginare or the due portion of the shares upon
which payment has been advanced by such Memberebigis called up.

FORFEITURE OF SHARES

34. (1) Ifacall remains unpaid after it has beeaine and payable the Board may give
to the person from whom it is due not less thamtésn (14) clear days’ Notice:

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

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

(2) If the requirements of any such Notice areawnplied with, any share in
respect of which such Notice has been given maygptime thereafter, before payment of
all calls and interest due in respect thereof lenbmade, be forfeited by a resolution of the
Board to that effect, and such forfeiture shallude all dividends and bonuses declared in
respect of the forfeited share but not actually ggfore the forfeiture.
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35. When any share has been forfeited, noticeefdtfeiture shall be served upon the
person who was before forfeiture the holder ofshare. No forfeiture shall be invalidated
by any omission or neglect to give such Notice.

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

37. Until cancelled in accordance with the requieets of the Act, a forfeited share shall
be the property of the Company and may be sold|logted or otherwise disposed of to
such person, upon such terms and in such manttee &oard determines, and at any time
before a sale, re-allotment or disposition thedibure may be annulled by the Board on
such terms as the Board determines.

38. A person whose shares have been forfeited sbadle to be a Member in respect

of the forfeited share but nevertheless shall rarfiable to pay the Company all moneys
which at the date of forfeiture were presently fdgdy him to the Company in respect

of the share, with (if the Directors shall in thdiscretion so require) interest thereon from
the date of forfeiture until payment at such raiet gxceeding twenty per cent. (20%) per
annum) as the Board determines. The Board may@nfmayment thereof if it thinks fit,
and without any deduction or allowance for the eatfithe forfeited share, at the date of
forfeiture, but his liability shall cease if and arhthe Company shall have received payment
in full of all such moneys in respect of the shafas the purposes of this Bye-law any
sum which, by the terms of issue of a share, isbl@ythereon at a fixed time which is
subsequent to the date of forfeiture, whether @owaat of the nominal value of the share
or by way of premium, shall notwithstanding thatei has not yet arrived be deemed to be
payable at the date of forfeiture, and the sam# seeome due and payable immediately
upon the forfeiture, but interest thereon shallydré payable in respect of any period
between the said fixed time and the date of agtagment.

39. A declaration in writing by a Director or the@®etary that a share has been forfeited
or surrendered on a specified date shall be conelevidence of the facts therein stated as
against all persons claiming to be entitled toghare, and such declaration shall (subject to
the execution of an instrument of transfer by tlwen@any if necessary) constitute a good
title to the share, and the person to whom theesisadisposed of shall be registered as the
holder of the share and shall not be bound tosé#getapplication of the consideration (if
any), nor shall his title to the share be affedig@ny irregularity in or invalidity of the
proceedings in reference to the forfeiture, retailknt sale or disposal of the share. When
any share shall have been forfeited, notice ofit@aration shall be given to the Member

in whose name it stood immediately prior to thddure, and an entry of the forfeiture,
with the date thereof, shall forthwith be madeha tegister, but no forfeiture shall be in any
manner invalidated by any omission or neglect t@ guch notice or make any such entry.

40. Notwithstanding any such forfeiture as afor@she Board may at any time, before
any shares so forfeited shall have been sold,lo&ted or otherwise disposed of, permit the
shares forfeited to be bought back upon the tefrmpsigment of all calls and interest due
upon and expenses incurred in respect of the saadeypon such further terms (if any) as it
thinks fit.
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41. The forfeiture of a share shall not prejudloe tight of the Company to any call
already made or instalment payable thereon.

42. The provisions of these Bye-laws as to forfeitshall apply in the case of
non-payment of any sum which, by the terms of issfuee share, becomes payable at a fixed
time, whether on account of the nominal value efshare or by way of premium, as if the
same had been payable by virtue of a call duly naadenotified.

REGISTER OF MEMBERS

43. (1) The Company shall keep in one or more b@oRegister of its Members and
shall enter therein the following particulars, tigato say:

(a) the name and address of each Member, the nuembleslass of shares held by
him and the amount paid or agreed to be considesgxhid on such shares;

(b) the date on which each person was entereceiR#yister; and

(c) the date on which any person ceased to be alddem

(2) Subject to the Act, the Company may keep ams®aes or local or other branch
register of Members in any place as the Board thfitkand the Board may make and
vary such regulations as it determines in respkitteokeeping of any such register, the
transfer of shares to, on or from any such regeter maintaining a Registration Office in
connection therewith.

44. The Register shall be open for inspection betwk) a.m. and 12 noon on every
business day by members of the public without ohatghe Office or such other place

at which the Register is kept in accordance withAlst. The Register including any
overseas or local or other branch register of Membwy, after notice has been given

by advertisement in an appointed newspaper andendygslicable, the Newspapers in
accordance with the requirements of any Design@tedk Exchange to that effect, be
closed at such times or for such periods not exngad the whole thirty (30) days in each
year as the Board may determine and either gegemalh respect of any class of shares.

RECORD DATES

45. Notwithstanding any other provision of theseeBgws the Company or the Directors
may fix any date as the record date for:
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(a) determining the Members entitled to receive @indend, distribution,
allotment or issue and such record date may beraat, any time not more than
thirty (30) days before or after, any date on wisakh dividend, distribution,
allotment or issue is declared, paid or made;

(b) determining the Members entitled to receivaasobf and to vote at any general
meeting of the Company.

TRANSFER OF SHARES

46. Subject to these Bye-laws, any Member may fearal or any of his shares by an

instrument of transfer in the usual or common famin any other form approved by the

Board and which may be under hand or, if the tienosfor transferee is a clearing house
or its nominee(s), by hand or by machine imprirggphature or by such other manner of
execution as the Board may approve from time t@tim

47. The instrument of transfer shall be executedroyn behalf of the transferor and the
transferee provided that the Board may dispende thé execution of the instrument of
transfer by the transferee in any case which itki#ffit in its discretion to do so. Without
prejudice to Bye-law 46, the Board may also resodviner generally or in any particular
case, upon request by either the transferor osfeage, to accept mechanically executed
transfers. The transferor shall be deemed to rethaiholder of the share until the name of
the transferee is entered in the Register in régheceof. Nothing in these Bye-laws shall
preclude the Board from recognising a renunciatibtihe allotment or provisional allotment
of any share by the allottee in favour of some ogeeson.

48. (1) The Board may, in its absolute discretaomd without giving any reason
therefor, refuse to register a transfer of anyealiaot being a fully paid up share) to a
person of whom it does not approve, or any shareed under any share incentive scheme
for employees upon which a restriction on transfggosed thereby still subsists, and it may
also, without prejudice to the foregoing generaligfuse to register a transfer of any share
(whether fully paid or not) to more than four (d)nt holders or a transfer of any share (not
being a fully paid up share) on which the Compaay & lien.

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

(3) The Board in so far as permitted by any appled&aw may, in its absolute
discretion, at any time and from time to time tfangny share upon the Register to any
branch register or any share on any branch regstéye Register or any other branch
register. In the event of any such transfer, ttegediolder requesting such transfer shall bear
the cost of effecting the transfer unless the Badinérwise determines.
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(4) Unless the Board otherwise agrees (which aggeémay be on such terms and
subject to such conditions as the Board in its libsaliscretion may from time to time
determine, and which agreement it shall, withoutrngj any reason therefor, be entitled in
its absolute discretion to give or withhold), n@sds upon the Register shall be transferred
to any branch register nor shall shares on anycbreggister be transferred to the Register
or any other branch register and all transfersahdr documents of title shall be lodged
for registration, and registered, in the case gfstrares on a branch register, at the relevant
Registration Office, and, in the case of any sharethe Register, at the Office or such
other place in Bermuda at which the Register ig kepccordance with the Act.

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

(a) a fee of such maximum sum as the Designateck #wchange may determine
to be payable or such lesser sum as the Board roaytfme to time require is
paid to the Company in respect thereof;

(b) the instrument of transfer is in respect ofyamhe class of shares;

(c) the instrument of transfer is lodged at thei€@for such other place in Bermuda
at which the Register is kept in accordance withAlt or the Registration
Office (as the case may be) accompanied by theaeteshare certificate(s) and
such other evidence as the Board may reasonahlyreeip show the right of the
transferor to make the transfer (and, if the imaenat of transfer is executed by
some other person on his behalf, the authorityaf person so to do); and

(d) if applicable, the instrument of transfer idydand properly stamped.
50. If the Board refuses to register a transfearnf share, it shall, within two (2) months
after the date on which the transfer was lodget ¢ Company, send to each of the
transferor and transferee notice of the refusal.
51. The registration of transfers of shares omyf@ass of shares may be suspended at

such times and for such periods (not exceedingemthole thirty (30) days in any year) as
the Board may determine.

TRANSMISSION OF SHARES

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

53. Subject to Section 52 of the Act, any persarobeng entitled to a share in
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consequence of the death or bankruptcy or windmgfuta Member may, upon such
evidence as to his title being produced as maguaired by the Board, elect either to
become the registered holder of the share or te bamne person nominated by him
registered as the transferee thereof. If he etedt®come the registered holder he shall
notify the Company in writing either at the Regasiton Office or Office, as the case may
be, to that effect. If he elects to have anothesqeregistered he shall execute a transfer of
the share in favour of that person. The provisiointhese Bye-laws relating to the transfer
and registration of transfers of shares shall appluch notice or transfer as aforesaid as

if the death or bankruptcy or winding up of the Memhad not occurred and the notice or
transfer were a transfer signed by such Member.

54. A person becoming entitled to a share by rea$dime death or bankruptcy or
winding-up of a Member shall be entitled to the satividends and other advantages to
which he would be entitled if he were the regisdenelder of the share. However, the Board
may, if it thinks fit, withhold the payment of aalywidend payable or other advantages in
respect of such share until such person shall bedberegistered holder of the share or
shall have effectually transferred such share,dulgject to the requirements of Bye-law 75(2)
being met, such a person may vote at meetings.

UNTRACEABLE MEMBERS

55. (1) Without prejudice to the rights of the Camnp under paragraph (2) of this
Bye-law, the Company may cease sending chequebvidend entitlements or dividend
warrants by post if such cheques or warrants haee keft uncashed on two consecutive
occasions. However, the Company may exercise thepit cease sending cheques for
dividend entitlements or dividend warrants after tinst occasion on which such a cheque
or warrant is returned undelivered.

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

(a) all cheques or warrants in respect of dividesfdbe shares in question, being
not less than three in total number, for any sugapke in cash to the holder
of such shares in respect of them sent duringdleant period in the manner
authorised by the Bye-laws of the Company have meedauncashed;

(b) sofarasitis aware at the end of the relepanod, the Company has not at any
time during the relevant period received any inticceof the existence of the
Member who is the holder of such shares or of agreentitled to such shares
by death, bankruptcy or operation of law; and

(c) the Company, if so required by the rules gowegrhe listing of shares on the
Designated Stock Exchange, has given notice tocanded advertisement in
the Newspapers in accordance with the requiremantise Designated Stock
Exchange to be made of its intention to sell si&res in the manner required
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by the Designated Stock Exchange, and a periolreét(3) months or such
shorter period as may be allowed by the Designg@tedk Exchange has elapsed
since the date of such advertisement.

For the purpose of the foregoing, the “relevantq@érmeans the period
commencing twelve years before the date of pulidinaif the advertisement referred to
in paragraph (c) of this Bye-law and ending ateRpiry of the period referred to in that
paragraph.

(3) To give effect to any such sale the Board maharise some person to transfer
the said shares and an instrument of transfer dignetherwise executed by or on behalf
of such person shall be as effective as if it haeihbexecuted by the registered holder or the
person entitled by transmission to such sharestrengurchaser shall not be bound to see
to the application of the purchase money nor dhaltitle to the shares be affected by any
irregularity or invalidity in the proceedings retaj to the sale. The net proceeds of the sale
will belong to the Company and upon receipt by@menpany of such net proceeds it shall
become indebted to the former Member for an amequal to such net proceeds. No trust
shall be created in respect of such debt and eodst shall be payable in respect of it and
the Company shall not be required to account fgrraaney earned from the net proceeds
which may be employed in the business of the Compams it thinks fit. Any sale under
this Bye-law shall be valid and effective notwithstling that the Member holding the
shares sold is dead, bankrupt or otherwise undelegial disability or incapacity.

GENERAL MEETINGS

56. An annual general meeting of the Company dleheld in each year other than the
year of incorporation at such time (within a peraichot more than fifteen (15) months after
the holding of the last preceding annual generadtmg unless a longer period would not
infringe the rules of the Designated Stock Exchaifgay) and place as may be determined
by the Board.

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

58. The Board may whenever it thinks fit call spégeneral meetings, and Members
holding at the date of deposit of the requisitian less than one-tenth of the paid up capital
of the Company carrying the right of voting at gexheneetings of the Company shall at all
times have the right, by written requisition to 8eard or the Secretary of the Company,
to require a special general meeting to be caljethé Board for the transaction of any
business specified in such requisition; and sucétimg shall be held within two (2) months
after the deposit of such requisition. If withingmty-one (21) days of such deposit the
Board fails to proceed to convene such meetingebaisitionists themselves may do so in
accordance with the provisions of Section 74(3hefAct.
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NOTICE OF GENERAL MEETINGS

59. (1) An annual general meeting and any speeiaégal meeting at which the passing
of a special resolution is to be considered stakiddled by not less than twenty-one (21)
clear days’ Notice. All other special general megsimay be called by not less than
fourteen (14) clear days’ Notice but a general mgenay be called by shorter notice if it is
So agreed:

(&) inthe case of a meeting called as an annuedrgémeeting, by all the Members
entitled to attend and vote thereat; and

(b) inthe case of any other meeting, by a majontgumber of the Members
having the right to attend and vote at the meetieg)g a majority together
holding not less than ninety-five per cent. (95%ihominal value of the issued
shares giving that right.

(2) The notice shall specify the time and placéhefmeeting and, in case of
special business, the general nature of the bisifiée notice convening an annual general
meeting shall specify the meeting as such. Notiavery general meeting shall be given
to all Members other than to such Members as, utl@eprovisions of these Bye-laws or
the terms of issue of the shares they hold, aremiitied to receive such notices from the
Company, to all persons entitled to a share ineguence of the death or bankruptcy or
winding-up of a Member and to each of the Directord the Auditors.

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

PROCEEDINGS AT GENERAL MEETINGS

61. (1) All business shall be deemed special thatansacted at a special general
meeting, and also all business that is transadtad annual general meeting, with the
exception of sanctioning dividends, the readingystaering and adopting of the accounts
and balance sheet and the reports of the DireatadsAuditors and other documents
required to be annexed to the balance sheet, ¢ésia@i of Directors and appointment

of Auditors and other officers in the place of thastiring, the determination of the
remuneration of the Auditors and of the Directors.

(2) No business shall be transacted at any genmezating unless a quorum is
present at the commencement of the business. TWddmbers entitled to vote and
present in person or (in the case of a member keeowporation) by its duly authorised
representative or by proxy shall form a quorumdibpurposes.
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62. If within fifteen (15) minutes (or such longene not exceeding one hour as the
chairman of the meeting may determine to wait)rdfte time appointed for the meeting
a quorum is not present, the meeting, if convemethe requisition of Members, shall be
dissolved. In any other case it shall stand adjediio the same day in the next week at
the same time and place or to such time and pktieecaBoard may determine. If at such
adjourned meeting a quorum is not present withlhdrahour from the time appointed for
holding the meeting, the meeting shall be dissalved

63. The president of the Company or the chairmafi pheside as chairman at every
general meeting. If at any meeting the presidetihv@ichairman, as the case may be, is not
present within fifteen (15) minutes after the tigppointed for holding the meeting, or if
neither of them is willing to act as chairman, Bieectors present shall choose one of their
number to act, or if one Director only is preseatshall preside as chairman if willing to
act. If no Director is present, or if each of theebtors present declines to take the chair, or
if the chairman chosen shall retire from the chihie, Members present and entitled to vote
shall elect one of their number to be chairman.

64. The chairman may, with the consent of any mgedt which a quorum is present

(and shall if so directed by the meeting), adjainenmeeting from time to time and from
place to place as the meeting shall determinenbduusiness shall be transacted at any
adjourned meeting other than the business whiclhintagvfully have been transacted at

the meeting had the adjournment not taken placendmeeting is adjourned for fourteen
(14) days or more, at least seven (7) clear dagsicH of the adjourned meeting shall be
given specifying the time and place of the adjodrmeeting but it shall not be necessary to
specify in such notice the nature of the businedsettransacted at the adjourned meeting
and the general nature of the business to be twtseéSave as aforesaid, it shall be
unnecessary to give Notice of an adjournment. Nsirf@ss shall be transacted at any such
adjourned meeting other than the business whiclminhigve been transacted at the meeting
from which the adjournment took place.

65. If an amendment is proposed to any resolutrateuconsideration but is in good
faith ruled out of order by the chairman of the titeg the proceedings on the substantive
resolution shall not be invalidated by any errosich ruling. In the case of a resolution
duly proposed as a special resolution, no amendthergto (other than a mere clerical
amendment to correct a patent error) may in anptdve considered or voted upon.

VOTING

66. Subject to any special rights or restrictiomsaavoting for the time being attached

to any shares by or in accordance with these Bys;lat any general meeting on a show
of hands every Member present in person or by pambyeing a corporation, is present

by a representative duly authorised under Sectioof The Act, shall have one vote and

on a poll every Member present in person or by pix in the case of a Member being a
corporation, by its duly authorised representasiiall have one vote for every fully paid
share of which he is the holder but so that no arhpaid up or credited as paid up on a
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share in advance of calls or instalments is trefiethe foregoing purposes as paid up
on the share. A resolution put to the vote of aegalnmeeting shall be decided on a show
of hands unless (before or on the declaration @fdésult of the show of hands or on the
withdrawal of any other demand for a poll) a psldemanded:

(@) by the chairman of such meeting; or

(b) Dby at least three Members present in persoin(tite case of a Member being a
corporation by its duly authorised representatorely proxy for the time being
entitled to vote at the meeting; or

(c) by aMember or Members present in person (dhéncase of a Member being a
corporation by its duly authorised representatmepy proxy and representing
not less than one-tenth of the total voting righftall Members having the right
to vote at the meeting; or

(d) by a Member or Members present in person (thencase of a Member being a
corporation by its duly authorised representatore)y proxy and holding shares
in the Company conferring a right to vote at theetimgy being shares on which
an aggregate sum has been paid up equal to nahbs®ne-tenth of the total
sum paid up on all shares conferring that right.

A demand by a person as proxy for a Member orenctise of a Member being a
corporation by its duly authorised representativalde deemed to be the same as a
demand by the Member.

67. Unless a poll is duly demanded and the demsandtiwithdrawn, a declaration by
the chairman that a resolution has been carriedamwied unanimously, or by a particular
majority, or not carried by a particular majorioy,lost, and an entry to that effect made in
the minute book of the Company, shall be conclusiidence of the fact without proof of
the number or proportion of the votes recordedfaargainst the resolution.

68. If a poll is duly demanded the result of thd pball be deemed to be the resolution
of the meeting at which the poll was demanded. &sball be no requirement for the
chairman to disclose the voting figures on a poll.

69. A poll demanded on the election of a chairnwargn a question of adjournment, shall
be taken forthwith. A poll demanded on any othexggion shall be taken in such manner
(including the use of ballot or voting papers okéts) and either forthwith or at such time
(being not later than thirty (30) days after théedaf the demand) and place as the chairman
directs. It shall not be necessary (unless therctaan otherwise directs) for notice to be
given of a poll not taken immediately.

70. The demand for a poll shall not prevent theiooiance of a meeting or the
transaction of any business other than the questiomhich the poll has been demanded,
and, with the consent of the chairman, it may bidvawn at any time before the close of
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the meeting or the taking of the poll, whichevethis earlier.

71. On a poll votes may be given either persor(altyn the case of the Member being a
corporation, by its duly authorised representatose)y proxy.

72. A person entitled to more than one vote onlbnged not use all his votes or cast all
the votes he uses in the same way.

73. In the case of an equality of votes, whethea show of hands or on a poll, the
chairman of such meeting shall be entitled to @aseéor casting vote in addition to any
other vote he may have.

74. Where there are joint holders of any shareaagyof such joint holders may vote,
either in person or by proxy, in respect of suctrstas if he were solely entitled thereto, but
if more than one of such joint holders be preséang meeting the vote of the senior who
tenders a vote, whether in person or by proxy,| $leahccepted to the exclusion of the votes
of the other joint holders, and for this purposeisety shall be determined by the order in
which the names stand in the Register in respettteojoint holding. Several executors or
administrators of a deceased Member in whose nawyetare stands shall for the purposes
of this Bye-law be deemed joint holders thereof.

75. (1) A Member who is a patient for any purpcsating to mental health or in
respect of whom an order has been made by any kauwirtg jurisdiction for the protection
or management of the affairs of persons incapatheamaging their own affairs may vote,
whether on a show of hands or on a poll, by hisiker, committee, curator bonis or other
person in the nature of a receiver, committee oatou bonis appointed by such court, and
such receiver, committee, curator bonis or othesgemay vote on a poll by proxy, and
may otherwise act and be treated as such Membéndgrurposes of general meetings,
provided that such evidence as the Board may re@idithe authority of the person
claiming to vote shall have been deposited at ttie&) head office or Registration Office,
as appropriate, not less than forty-eight (48) bduafore the time appointed for holding the
meeting, or adjourned meeting or poll, as the cagg be.

(2) Any person entitled under Bye-law 53 to be stgyied as the holder of any
shares may vote at any general meeting in respectdf in the same manner as if he were
the registered holder of such shares, providedftingt-eight (48) hours at least before the
time of the holding of the meeting or adjourned timegg as the case may be, at which he
proposes to vote, he shall satisfy the Board othi#tlement to such shares, or the Board
shall have previously admitted his right to votesath meeting in respect thereof.

76. (1) No Member shall, unless the Board othendestermines, be entitled to attend
and vote and to be reckoned in a quorum at anyrgemeeting unless he is duly registered
and all calls or other sums presently payable byihirespect of shares in the Company
have been paid.

(2) Where any Member is, under the rules of theiddeded Stock Exchange,
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required to abstain from voting on any particuksalution or restricted to voting only for
or only against any particular resolution, any gatast by or on behalf of such Member in
contravention of such requirement or restrictioallshot be counted.

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

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

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

the objection or error shall not vitiate the demmsof the meeting or adjourned meeting on
any resolution unless the same is raised or pointat the meeting or, as the case may
be, the adjourned meeting at which the vote obgetties given or tendered or at which the
error occurs. Any objection or error shall be reddrto the chairman of the meeting and
shall only vitiate the decision of the meeting ory aesolution if the chairman decides that
the same may have affected the decision of theingedthe decision of the chairman on
such matters shall be final and conclusive.

PROXIES

78. Any Member entitled to attend and vote at atmgef the Company shall be entitled
to appoint another person as his proxy to attewidvate instead of him. A Member who

is the holder of two or more shares may appointentiean one proxy to represent him

and vote on his behalf at a general meeting oCitipany or at a class meeting. A proxy
need not be a Member. A proxy shall be entitleexercise the same powers on behalf

of a Member who is an individual and for whom h&sas proxy as such Member could
exercise. In addition, a proxy shall be entitle@xercise the same powers on behalf of

a Member which is a corporation and for which his as proxy as such Member could
exercise if it were an individual Member.

79. The instrument appointing a proxy shall be ritimg under the hand of the appointor
or of his attorney duly authorised in writing drthe appointor is a corporation, either under
its seal or under the hand of an officer, attoroegther person authorised to sign the same.
In the case of an instrument of proxy purportindgp¢éosigned on behalf of a corporation by
an officer thereof it shall be assumed, unlesstimdrary appears, that such officer was duly
authorised to sign such instrument of proxy on Hedfahe corporation without further
evidence of the fact.

80. The instrument appointing a proxy and (if regdiby the Board) the power of
attorney or other authority (if any) under whiclisisigned, or a notarally certified copy of
such power or authority, shall be delivered to spielce or one of such places (if any) as
may be specified for that purpose in or by wayaterto or in any document accompanying
the notice convening the meeting (or, if no placea specified, at the Registration Office
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or the Office, as may be appropriate) not less thawg-eight (48) hours before the time
appointed for holding the meeting or adjourned imgedt which the person named in

the instrument proposes to vote or, in the casepwll taken subsequently to the date

of a meeting or adjourned meeting, not less thantyfour (24) hours before the time
appointed for the taking of the poll and in defdb# instrument of proxy shall not be
treated as valid. No instrument appointing a prexall be valid after the expiration of
twelve (12) months from the date named in it asdidiie of its execution, except at an
adjourned meeting or on a poll demanded at a ngetimn adjourned meeting in cases
where the meeting was originally held within twe(\1&) months from such date. Delivery
of an instrument appointing a proxy shall not pudel a Member from attending and voting
in person at the meeting convened and in such gtheninstrument appointing a proxy shall
be deemed to be revoked.

81. Instruments of proxy shall be in any commomfar in such other form as the Board
may approve (provided that this shall not precliiseuse of the two-way form) and the
Board may, if it thinks fit, send out with the nmdiof any meeting forms of instrument of
proxy for use at the meeting. The instrument okgrehall be deemed to confer authority to
demand or join in demanding a poll and to vote myp@mendment of a resolution put to the
meeting for which it is given as the proxy thinks The instrument of proxy shall, unless
the contrary is stated therein, be valid as welbioy adjournment of the meeting as for the
meeting to which it relates.

82. A vote given in accordance with the terms ofrestrument of proxy shall be valid
notwithstanding the previous death or insanityhef principal, or revocation of the
instrument of proxy or of the authority under whitkvas executed, provided that no
intimation in writing of such death, insanity ovoeation shall have been received by the
Company at the Office or the Registration Officegoch other place as may be specified
for the delivery of instruments of proxy in the ieetconvening the meeting or other
document sent therewith) two (2) hours at leasbigethe commencement of the meeting or
adjourned meeting, or the taking of the poll, atollthe instrument of proxy is used.

83. Anything which under these Bye-laws a Membey a@aby proxy he may likewise do

by his duly appointed attorney and the provisiohthese Bye-laws relating to proxies and

instruments appointing proxies shall apply mutatigandis in relation to any such attorney
and the instrument under which such attorney ieyed.

CORPORATIONS ACTING BY REPRESENTATIVES

84. (1) Any corporation which is a Member may bsalation of its directors or other
governing body authorise such person as it thiiks &ct as its representative at any meeting
of the Company or any class of Members. The peseauthorised shall be entitled to
exercise the same powers on behalf of such corporas the corporation could exercise if it
were an individual Member and such corporationl$bathe purposes of these Bye-laws be
deemed to be present in person at any such mefdiqpgrson so authorised is present thereat.

(2) Where a Member is a clearing house (or its me®(s) and, in each case,
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being a corporation), it may authorise or appourtthspersons as it thinks fit to act as its
representatives or proxies at any meeting of th@g@amy or at any meeting of any class of
Members provided that the authorisation or instnuinod proxy shall specify the number
and class of shares in respect of which each seidop is so authorised or appointed. Each
person so authorised or appointed under the pomgsef this Bye-law shall be entitled to
exercise the same rights and powers on behalfeotlgmaring house (or its nominee(s)) as

if such person was an individual registered hotifehe shares of the Company held by the
clearing house (or its nominee(s)) in respect efrtamber and class of shares specified in
the relevant authorization or instrument of proxgluding the right to vote individually on

a show of hands notwithstanding any contrary promis contained in these Articles.

(3) Any reference in these Bye-laws to a duly ausled representative of a Member
being a corporation shall mean a representativeaséd under the provisions of this Bye-law.

WRITTEN RESOLUTIONS OF MEMBERS

85. (1) Subject to the Act, a resolution in writisigned (in such manner as to indicate,
expressly or impliedly, unconditional approval) dayon behalf of all persons for the

time being entitled to receive notice of and temdt and vote at general meetings of the
Company shall, for the purposes of these Bye-lbwdreated as an ordinary resolution duly
passed at a general meeting of the Company andewdlevant, as a special resolution so
passed. Any such resolution shall be deemed to heee passed at a meeting held on the
date on which it was signed by the last Memberdn,sand where the resolution states a
date as being the date of his signature therealyyMember the statement shall be prima
facie evidence that it was signed by him on th&t.dauch a resolution may consist of
several documents in the like form, each signedri®/or more relevant Members.

(2) Notwithstanding any provisions contained insta®ye-laws, a resolution in
writing shall not be passed for the purpose of nangpa Director before the expiration of
his term of office under Bye-law 86(4) or for th@rposes set out in Bye-law 154(3) relating
to the removal and appointment of the Auditor.

BOARD OF DIRECTORS

86. (1) Unless otherwise determined by the Compamgeneral meeting, the number
of Directors shall not be less than two (2). Tharall be no maximum number of Directors.
The Directors shall be elected or appointed infitisé place at the statutory meeting of
Members and thereafter in accordance with Bye-lZdvar@ shall hold office until the next
appointment of Directors or until their successames elected or appointed. The Members
may by ordinary resolution authorise the Boardlt@hy vacancy.

(2) The Directors shall have the power from timéitee and at any time to
appoint any person as a Director either to filaaual vacancy on the Board or, subject
to ordinary resolution of the Members in generaétimg, as an addition to the existing
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Board but so that the number of Directors so agpdishall not exceed any maximum
number determined from time to time by the Membergeneral meeting. Any Director so
appointed by the Board shall hold office only uttié next following general meeting of the
Company (in the case of filling a casual vacancyrdil the next following annual general
meeting of the Company (in the case of an addibathe existing Board) and shall then be
eligible for re-election at that meeting.

(3) Neither a Director nor an alternate Directoalshe required to hold any shares
of the Company by way of qualification and a Dioradr alternate Director (as the case
may be) who is not a Member shall be entitled teree notice of and to attend and speak
at any general meeting of the Company and of afisgs of shares of the Company.

(4) Subject to any provision to the contrary ins®ye-laws the Members may,
at any general meeting convened and held in aconoedaith these Bye-laws, by ordinary
resolution remove a Director (including a managiirgctor or other executive director) at
any time before the expiration of his period oficdfnotwithstanding anything in these
Bye-laws or in any agreement between the Compathgach Director (but without prejudice
to any claim for damages under any such agreememi)ded that the Notice of any such
meeting convened for the purpose of removing adbareshall contain a statement of the
intention so to do and be served on such Direatotass than fourteen (14) days before the
meeting and at such meeting such Director shadintiéled to be heard on the motion for his
removal.

(5) A vacancy on the Board created by the remokal@irector under the
provisions of subparagraph (4) above may be fitigdhe election or appointment of any
other person by ordinary resolution at the Memberséting at which such Director is
removed to hold office until the next following aral general meeting of the Company and
shall then be eligible for re-election or, in tHesance of such election or appointment such
general meeting may authorise the Board to fill @agancy in the number left unfilled.

(6) The Company may from time to time in generaktimg by ordinary resolution

increase or reduce the number of Directors buhabthe number of Directors shall never
be less than two (2).

RETIREMENT OF DIRECTORS

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

of three (3), the number nearest to but not greater one-third) or such other manner of
rotation as may be from time to time required by dipplicable regulatory authority shall
retire from office by rotation.

(2) A retiring Director shall be eligible for reegtion. The Directors to retire by
rotation shall include (so far as necessary torggoethe number of directors to retire by
rotation) any Director who wishes to retire and toobffer himself for re-election. Any
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further Directors so to retire shall be those @f tlther Directors subject to retirement by
rotation who have been longest in office sincerttast re-election or appointment and so
that as between persons who became or were lagtected Directors on the same day those
to retire shall (unless they otherwise agree antbaemselves) be determined by lot. Any
Director appointed pursuant to Bye-law 86(2) shall be taken into account in determining
which particular Directors or the number of Dirgstaho are to retire by rotation.

88. No person other than a Director retiring at riineeting shall, unless recommended

by the Directors for election, be eligible for dlea as a Director at any general meeting
unless Notice signed by a Member (other than tinegpeto be proposed) duly qualified

to attend and vote at the meeting for which suditeaads given of his intention to propose
such person for election and also a Notice signeithd person to be proposed of his
willingness to be elected shall have been lodgedeaOffice or at the head office provided
that the minimum length of the period, during whsattch Notice(s) may be given, shall be

at least seven (7) days and that the period fayrteht of such Notice(s) shall commence no
earlier than the day after the dispatch of theaeotif the general meeting appointed for such
election and end no later than seven (7) days pitre date of such general meeting.

DISQUALIFICATION OF DIRECTORS

89A. The office of a Director shall be vacatedh¢ Director:

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

(2) becomes of unsound mind or dies;
(3) without special leave of absence from the Bpardbsent from meetings of the
Board for six consecutive months, and his alteriatector, if any, shall not during such

period have attended in his stead and the Boadlvessthat his office be vacated; or

(4) becomes bankrupt or has a receiving order mgdast him or suspends
payment or compounds with his creditors;

(5) is prohibited by law from being a Director;

(6) ceases to be a Director by virtue of any pioni®f the Statutes or is removed
from office pursuant to these Bye-laws; or

(7) is convicted in any jurisdiction of a criminadfence involving dishonesty.
89B. No director shall be required to vacate officdoe ineligible for re-election or

re-appointment as a Director, and no person skaldligible for appointment as a Director
by reason only of his having attained any particatze.
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EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any onenore of its body to be a
managing director, joint managing director or dgputinaging director or to hold any

other employment or executive office with the Compé#or such period (subject to their
continuance as Directors) and upon such termseaBdlard may determine and the Board
may revoke or terminate any of such appointmenty. uch revocation or termination as
aforesaid shall be without prejudice to any claosndamages that such Director may have
against the Company or the Company may have agsucst Director. A Director appointed
to an office under this Bye-law shall be subjectiie same provisions as to resignation and
removal as the other Directors of the Company,rendhall (subject to the provisions of
any contract between him and the Company) ips® fastl immediately cease to hold such
office if he shall cease to hold the office of i@ for any cause.

91. Notwithstanding Bye-laws 96, 97, 98 and 99ex®@cutive director appointed to an
office under Bye-law 90 hereof shall receive susiuneration (whether by way of salary,
commission, participation in profits or otherwiseby all or any of those modes) and such
other benefits (including pension and/or gratuitg/ar other benefits on retirement) and
allowances as the Board may from time to time defteg, and either in addition to or in lieu
of his remuneration as a Director.

ALTERNATE DIRECTORS

92.  Any Director may at any time by Notice delivete the Office or head office or at
a meeting of the Directors appoint any person tbibealternate Director. Any person so
appointed shall have all the rights and powerfefirector or Directors for whom such
person is appointed in the alternative provided skiah person shall not be counted more
than once in determining whether or not a quoruprésent. An alternate Director may be
removed at any time by the body which appointed &nd, subject thereto, the office of
alternate Director shall continue until the nextaal election of Directors or, if earlier, the
date on which the relevant Director ceases to beextor. Any appointment or removal

of an alternate Director shall be effected by N@s@ned by the appointor and delivered
to the Office or head office or tendered at a nmgetif the Board. An alternate Director
may also be a Director in his own right and mayaacalternate to more than one Director.
An alternate Director shall, if his appointor squests, be entitled to receive notices of
meetings of the Board or of committees of the Bdarthe same extent as and in addition
to the Director appointing him and shall be entitle such extent to attend and vote as a
Director at any such meeting at which the Direeggpointing him is not personally present
and generally at such meeting to exercise and digetall the functions, powers and duties
of his appointor as a Director and for the purpagdbe proceedings at such meeting the
provisions of these Bye-laws shall apply as if lewena Director save that as an alternate
for more than one Director his voting rights shodlcumulative.
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93. An alternate Director shall only be a Diredtmrthe purposes of the Act and

shall only be subject to the provisions of the isbfar as they relate to the duties and
obligations of a Director when performing the fuoos of the Director for whom he is
appointed in the alternative and shall alone bpaesible to the Company for his acts

and defaults and shall not be deemed to be thd afjenfor the Director appointing him.
An alternate Director shall be entitled to contraictl be interested in and benefit from
contracts or arrangements or transactions and tedsed expenses and to be indemnified
by the Company to the same extent mutatis mutasdishe were a Director but he shall
not be entitled to receive from the Company anyirid@as capacity as an alternate Director
except only such part, if any, of the remuneratitrerwise payable to his appointor as such
appointor may by Notice to the Company from timéirtee direct.

94. Every person acting as an alternate Directall blave one vote for each Director

for whom he acts as alternate (in addition to s @ote if he is also a Director). If his
appointor is for the time being absent from Hongqgor otherwise not available or unable
to act, the signature of an alternate Directomty r@solution in writing of the Board or a
committee of the Board of which his appointor im@mber shall, unless the notice of his
appointment provides to the contrary, be as effedss the signature of his appointor.

95. An alternate Director shall ipso facto ceaskd@n alternate Director if his appointor
ceases for any reason to be a Director, howeveh, alternate Director or any other
person may be re-appointed by the Directors toesasvan alternate Director PROVIDED
always that, if at any meeting any Director retioes is re-elected at the same meeting,
any appointment of such alternate Director purstatitese Bye-laws which was in force
immediately before his retirement shall remaindrcé as though he had not retired.

DIRECTORS’ FEES AND EXPENSES

96. The ordinary remuneration of the Directors lstnaim time to time be determined by
the Company in general meeting and shall (unldssraise directed by the resolution by
which it is voted) be divided amongst the Boarguich proportions and in such manner as
it may agree or, failing agreement, equally, ext¢kat any Director who shall hold office
for part only of the period in respect of which Buemuneration is payable shall be entitled
only to rank in such division for a proportion ehnuneration related to the period during
which he has held office. Such remuneration stetié&&emed to accrue from day to day.

97. Each Director shall be entitled to be prepaicepaid all travelling, hotel and
incidental expenses reasonably expected to bergator reasonably incurred by him in
attending meetings of the Board or committees efBbard or general meetings or separate
meetings of any class of shares or of debenturdsec€ompany or otherwise in connection
with the discharge of his duties as a Director.

98. Any Director who, by request, goes or residesad for any purpose of the Company
or who performs services which in the opinion & Board go beyond the ordinary
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duties of a Director may be paid such extra remati@r (whether by way of salary,
commission, participation in profits or otherwises)the Board may determine and such
extra remuneration shall be in addition to or ibstitution for any ordinary remuneration
provided for by or pursuant to any other Bye-law.

99. The Board shall obtain the approval of the Canynan general meeting before making
any payment to any Director or past Director of @mnpany by way of compensation for
loss of office, or as consideration for or in coct@n with his retirement from office (not
being payment to which the Director is contractyelhtitled).

DIRECTORS’ INTERESTS

100. A Director may:

(&) hold any other office or place of profit wittet Company (except that of
Auditor) in conjunction with his office of Directdor such period and,
subject to the relevant provisions of the Act, upaoh terms as the Board
may determine. Any remuneration (whether by wagadéry, commission,
participation in profits or otherwise) paid to aDyrector in respect of any such
other office or place of profit shall be in addititco any remuneration provided
for by or pursuant to any other Bye-law;

(b) act by himself or his firm in a professionapeaity for the Company (otherwise
than as Auditor) and he or his firm may be remuteerdor professional services
as if he were not a Director;

(c) continue to be or become a director, managiregtbr, joint managing director,
deputy managing director, executive director, manag other officer or
member of any other company promoted by the Compairy which the
Company may be interested as a vendor, sharehmidgherwise and (unless
otherwise agreed) no such Director shall be acatletffor any remuneration,
profits or other benefits received by him as adog managing director, joint
managing director, deputy managing director, exeeuwdirector, manager or
other officer or member of or from his interestsaimy such other company.
Subject as otherwise provided by these Bye-law®ihectors may exercise
or cause to be exercised the voting powers cortfdryehe shares in any other
company held or owned by the Company, or exerashplthem as Directors
of such other company in such manner in all respaethey think fit including
the exercise thereof in favour of any resolutiopapting themselves or any of
them directors, managing directors, joint managimgctors, deputy managing
directors, executive directors, managers or otfferess of such company or
voting or providing for the payment of remunerattorthe director, managing
director, joint managing director, deputy managirgctor, executive director,
manager or other officers of such other companyaarydDirector of the
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Company may vote in favour of the exercise of suming rights in manner
aforesaid notwithstanding that he may be, or abwmbte, appointed a director,
managing director, joint managing director, depugnaging director, executive
director, manager or other officer of such a conypand that as such he is or
may become interested in the exercise of such goigihts in manner aforesaid.

(d) A Director shall not vote or be counted in thedrum on any resolution of the
Board concerning his own appointment as the halflany office or place
of profit with the Company or any other companyvnich the Company is
interested (including the arrangement or variatibthe terms thereof, or the
termination thereof).

101. Subject to the Act and to these Bye-laws, medbor or proposed or intending
Director shall be disqualified by his office frorardracting with the Company, either with
regard to his tenure of any office or place of firof as vendor, purchaser or in any other
manner whatever, nor shall any such contract orodéingr contract or arrangement in
which any Director is in any way interested be lkatio be avoided, nor shall any Director
S0 contracting or being so interested be liablectmunt to the Company or the Members
for any remuneration, profit or other benefits igad by any such contract or arrangement
by reason of such Director holding that office bthe fiduciary relationship thereby
established provided that such Director shall dselthe nature of his interest in any
contract or arrangement in which he is interestegiccordance with Bye-law 102 herein.

102. A Director who to his knowledge is in any waMether directly or indirectly,
interested in a contract or arrangement or propoeattact or arrangement with the
Company shall declare the nature of his interetemeeting of the Board at which the
question of entering into the contract or arranganeefirst considered, if he knows his
interest then exists, or in any other case atiteerheeting of the Board after he knows that
he is or has become so interested. For the purpddks Bye-law, a general Notice to the
Board by a Director to the effect that:

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

(b) heisto be regarded as interested in any acndr arrangement which may after
the date of the Notice be made with a specifiedg@ekho is connected with
him;

shall be deemed to be a sufficient declaratiomtdrest under this Bye-law in relation to
any such contract or arrangement, provided thasuat Notice shall be effective unless
either it is given at a meeting of the Board or Bheector takes reasonable steps to secure
that it is brought up and read at the next Boardting after it is given.

103. (1) A Director shall not vote (nor be countedhe quorum) on any resolution
of the Board approving any contract or arrangeroeiiny other proposal in which he or
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any of his associate(s) is materially interested, idhe shall do so his vote shall not be
counted and he shall not be counted in the quorusaah resolution of the Board but this
prohibition shall not apply to any of the followimgatters namely:

()

(ii)

(iii)

(iv)

v)

(vi)

(vii)

any contract or arrangement for the giving by Company or any of its
subsidiaries of any security or indemnity to thegldtor or his associate(s)

in respect of money lent by him or any of them bligations incurred or
undertaken by him or any of his associate(s) atejaest of or for the benefit of
the Company or any of its subsidiaries;

any contract or arrangement for the givingtbg Company or any of its
subsidiaries of any security or indemnity to adiparty in respect of a debt or
obligation of the Company or any of its subsidiaffier which the Director or
his associate(s) has himself/themselves assumpdr&bility in whole or in
part whether alone or jointly under a guarantemaemnity or by the giving of
security;

any contract or arrangement by a Directoh@ associate(s) to subscribe for
shares or debentures or other securities of thep@aognor any of its subsidiaries
to be issued pursuant to any offer or invitatiotht® members or debenture
holders or to the public which does not provide Diector or his associate(s)
any privilege not accorded to any other membedebtenture holders or to the
public;

any contract, arrangement or proposal conogran offer of the shares or
debentures or other securities of or by the Compmarany of its subsidiaries for
subscription or purchase where the Director olak®sociate(s) is/are or is/are
to be interested as a participant in the undemygitr sub-underwriting of the
offer;

any contract or arrangement in which the Dmectr his associate(s) is/are
interested in the same manner as other holdetsanés or debentures or other
securities of the Company or any of its subsidsabe virtue only of his/their
interest in shares or debentures or other secuofithe Company or any of its
subsidiaries;

any contract, arrangement or proposal conograiny company in which the
Director or his associate(s) is/are interested,amhether directly or indirectly,
as an officer, executive or a shareholder or incvlthe Director or his
associate(s) is/are beneficially interested inshaf that company provided that
the Director and any of his associate(s) do naiggregate own five (5) per cent.
or more of such company, within the meaning asrissd in Bye-law 103(2);

any proposal or arrangement for the bendfigmployees of the Company or
its subsidiaries or its associated companies imetuthe adoption, modification
or operation of a pension fund or retirement, deattisability benefit scheme
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which relates both to directors (or their assosiptard employees of the
Company or of any of its subsidiaries or its assied companies and does not
give the Director, or his associate(s), as suchpaiwylege or advantage not
generally accorded to the employees to whom suaéinse or fund relates; or

(viii) any proposal concerning the adoption, maxhfion or operation of any share
scheme involving the issue or grant of options @hares or other securities
by the Company to, or for the benefit of the empksyof the Company or
its subsidiaries or its associated companies wwHarh the Director or his
associate(s) may benefit.

For the purposes of this Bye-law 103(1), “subsidiahall have the meaning as defined in
Rule 1.01 of the Rules Governing the Listing of Bées on The Stock Exchange of Hong
Kong Limited.

(2) A company shall be deemed to be a company inhwdn Director and any of his
associate(s) in aggregate own five (5) per centare if and so long as (but only if and
so long as) a Director and his associate(s), (etthectly or indirectly) are in aggregate
the holders of or beneficially interested in fidg per cent. or more of the issued shares
of any class of the equity share capital of suanhmany or of the voting rights available
to members of such company (or of any third comghngugh which his/their interest is
derived). For the purpose of this paragraph thkeadl be disregarded any shares held by
a Director or any of his associate(s) as bare stodlian trustee and in which he has no
beneficial interest, any shares comprised in & tnughich the interest of the Director or
any of his associate(s) is in reversion or remaiifdend so long as some other person is
entitled to receive the income thereof, and anyesheomprised in an authorised unit trust
scheme in which the Director or his associate(s)texested only as a unit holder and any
shares which carry no voting right at general nmggstiand very restrictive dividend and
return of capital right.

(3) Where a company in which a Director and ankiisfassociate(s) in aggregate
own five (5) per cent. or more (within the meanasgdescribed in Bye-law 103(2)) is
materially interested in a transaction, then thae®or shall also be deemed materially
interested in such transaction.

(4) If any question shall arise at any meetinghef Board as to the materiality of the
interest of a Director or his associate(s) (othantthe chairman of the meeting) or as to the
entitlement of any Director (other than such chaminto vote or be counted in the quorum
and such question is not resolved by his voluntagreeing to abstain from voting or not
to be counted in the quorum, such question shalkfezred to the chairman of the meeting
and his ruling in relation to such other Directbalt be final and conclusive except in a case
where the nature or extent of the interest of tiredor concerned and of his associate(s)
as known to such Director has not been fairly disetl to the Board. If any question as
aforesaid shall arise in respect of the chairmah®imeeting such question shall be decided
by a resolution of the Board (for which purposelsaairman shall not vote thereon) and
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such resolution shall be final and conclusive ekaep case where the nature or extent of
the interest of such chairman and of his assosjpss known to such chairman has not been
fairly disclosed to the Board.

(5) The Company may by ordinary resolution ratifiyy aransaction not duly
authorised by reason of a contravention of this-Byeprovided that no Director who
is or whose associate(s) is/are materially intecest such transaction shall vote upon
such ordinary resolution in respect of any sharghe Company in which he/they is/are
interested.

GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company shall be methagd conducted by the Board,
which may pay all expenses incurred in forming eegistering the Company and may
exercise all powers of the Company (whether regatiinthe management of the business of
the Company or otherwise) which are not by theus¢ator by these Bye-laws required to
be exercised by the Company in general meetingesubevertheless to the provisions of
the Statutes and of these Bye-laws and to sucHatégus being not inconsistent with such
provisions, as may be prescribed by the Compaiggneral meeting, but no regulations
made by the Company in general meeting shall ida&di any prior act of the Board which
would have been valid if such regulations had m&rbmade. The general powers given by
this Bye-law shall not be limited or restricted dayy special authority or power given to the
Board by any other Bye-law.

(2) Any person contracting or dealing with the Camy in the ordinary course
of business shall be entitled to rely on any wnitbe oral contract or agreement or deed,
document or instrument entered into or executdl@sase may be by any two of the
Directors acting jointly on behalf of the Compamgdahe same shall be deemed to be
validly entered into or executed by the Companthascase may be and shall, subject to any
rule of law, be binding on the Company.

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

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

(b) To give to any Directors, officers or servantshe Company an interest
in any particular business or transaction or pgditon in the profits
thereof or in the general profits of the Compartieziin addition to or in
substitution for a salary or other remuneration.

(c) To resolve that the Company be discontinueBermuda and continued in
a named country or jurisdiction outside Bermudajetthto the provisions
of the Act.
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105. The Board may establish any regional or lboalrds or agencies for managing any
of the affairs of the Company in any place, and @gyoint any persons to be members

of such local boards, or any managers or agendsiray fix their remuneration (either by
way of salary or by commission or by conferring tight to participation in the profits

of the Company or by a combination of two or mor¢hese modes) and pay the working
expenses of any staff employed by them upon thméss of the Company. The Board may
delegate to any local board, manager or agent athegowers, authorities and discretions
vested in or exercisable by the Board (other tk&apowers to make calls and forfeit
shares), with power to sub-delegate, and may asthtite members of any local board or
any of them to fill any vacancies therein and torextwithstanding vacancies. Any such
appointment or delegation may be made upon suatstand subject to such conditions as
the Board may think fit, and the Board may remowg jperson appointed as aforesaid, and
may revoke or vary such delegation, but no persaiinlg in good faith and without notice
of any such revocation or variation shall be atddhereby.

106. The Board may by power of attorney appointauride Seal any company, firm or
person or any fluctuating body of persons, whettoeninated directly or indirectly by the
Board, to be the attorney or attorneys of the Campar such purposes and with such
powers, authorities and discretions (not exceetlinge vested in or exercisable by the
Board under these Bye-laws) and for such periodsaihject to such conditions as it may
think fit, and any such power of attorney may contach provisions for the protection and
convenience of persons dealing with any such aoas the Board may think fit, and may
also authorise any such attorney to sub-deleghte ahy of the powers, authorities and
discretions vested in him. Such attorney or attggmeay, if so authorised under the Seal of
the Company, execute any deed or instrument uheéargersonal seal with the same effect
as the affixation of the Company’s Seal.

107. The Board may entrust to and confer upon aagiag director, joint managing
director, deputy managing director, an executiveaor or any Director any of the powers
exercisable by it upon such terms and conditiomsveith such restrictions as it thinks

fit, and either collaterally with, or to the exdilois of, its own powers, and may from time
to time revoke or vary all or any of such powers o person dealing in good faith and
without notice of such revocation or variation $tha affected thereby.

108. All cheques, promissory notes, drafts, biflexchange and other instruments,
whether negotiable or transferable or not, andeakipts for moneys paid to the Company
shall be signed, drawn, accepted, endorsed orwiteeexecuted, as the case may be, in
such manner as the Board shall from time to timeelsplution determine. The Company’s
banking accounts shall be kept with such banké&aokers as the Board shall from time to
time determine.

109. (1) The Board may establish or concur or yaith other companies (being
subsidiary companies of the Company or companiéswhich it is associated in business)
in establishing and making contributions out of @@mpany’s moneys to any schemes or
funds for providing pensions, sickness or compasd@allowances, life assurance or other
benefits for employees (which expression as uséhisrand the following paragraph shall
include any Director or ex-Director who may holdhaive held any executive office or any
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office of profit under the Company or any of itbsidiary companies) and ex-employees of
the Company and their dependants or any clasases&s$ of such person.

(2) The Board may pay, enter into agreements toopayake grants of revocable or
irrevocable, and either subject or not subjectiyptarms or conditions, pensions or other
benefits to employees and ex-employees and thperdkants, or to any of such persons,
including pensions or benefits additional to thakany, to which such employees or
ex-employees or their dependants are or may beeaotitted under any such scheme or
fund as mentioned in the last preceding paragrapi.such pension or benefit may, as the
Board considers desirable, be granted to an emgleifeer before and in anticipation of or
upon or at any time after his actual retirement.

BORROWING POWERS

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

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

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

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

(2) The Board shall cause a proper register todme, kn accordance with the
provisions of the Act, of all charges specificalifecting the property of the Company
and of any series of debentures issued by the Coygrad shall duly comply with the
requirements of the Act in regard to the registratbf charges and debentures therein
specified and otherwise.

PROCEEDINGS OF THE DIRECTORS

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



49

115. A meeting of the Board may be convened bySidaetary on request of a Director or by
any Director. The Secretary shall convene a meetiriige Board of which notice may be
given in writing or by telephone or in such otheammer as the Board may from time to time
determine whenever he shall be required so to dbdypresident or chairman, as the case
may be, or any Director. Any Director may waiveioetof any meeting either prospectively
or retrospectively.

116. (1) The quorum necessary for the transactidgheobusiness of the Board may be
fixed by the Board and, unless so fixed at anyrotlienber, shall be two (2). An alternate
Director shall be counted in a quorum in the cdgb@absence of a Director for whom
he is the alternate provided that he shall notdamted more than once for the purpose of
determining whether or not a quorum is present.

(2) Directors may participate in any meeting of Bward by means of a conference
telephone or other communications equipment thraugich all persons participating in the
meeting can communicate with each other simultasiga@and instantaneously and, for the
purpose of counting a quorum, such participaticallsfonstitute presence at a meeting as if
those participating were present in person.

(3) Any Director who ceases to be a Director abafd meeting may continue to be
present and to act as a Director and be countdteiquorum until the termination of such
Board meeting if no other Director objects andtifeswise a quorum of Directors would not
be present.

117. The continuing Directors or a sole continungector may act notwithstanding any
vacancy in the Board but, if and so long as thelmmof Directors is reduced below the
minimum number fixed by or in accordance with thBge-laws, the continuing Directors

or Director, notwithstanding that the number ofdaitors is below the number fixed by or in
accordance with these Bye-laws as the quorum orthleae is only one continuing Director,
may act for the purpose of filling vacancies in Beard or of summoning general meetings
of the Company but not for any other purpose.

118. The Board may elect a chairman and one or ohepaty chairmen of its meetings
and determine the period for which they are respagtto hold such office. If no chairman
or deputy chairman is elected, or if at any meetiaigher the chairman nor any deputy
chairman is present within five (5) minutes afte time appointed for holding the same,
the Directors present may choose one of their nanablee chairman of the meeting.

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

120. (1) The Board may delegate any of its powausthorities and discretions to
committees, consisting of such Director or Direstand other persons as it thinks fit, and
they may, from time to time, revoke such delegatorevoke the appointment of and
discharge any such committees either wholly orart,@and either as to persons or purposes.
Any committee so formed shall, in the exercisehef powers, authorities and discretions so
delegated, conform to any regulations which majyng@sed on it by the Board.
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(2) All acts done by any such committee in confaymvith such regulations, and
in fulfilment of the purposes for which it was apmed, but not otherwise, shall have like
force and effect as if done by the Board, and tbar8 shall have power, with the consent
of the Company in general meeting, to remuneratartembers of any such committee, and
charge such remuneration to the current expensiée @ompany.

121. The meetings and proceedings of any comnttiesisting of two or more members
shall be governed by the provisions contained @séhBye-laws for regulating the meetings
and proceedings of the Board so far as the samappiecable and are not superseded by
any regulations imposed by the Board under thepleesteding Bye-law.

122. A resolution in writing signed by all the Diters except such as are absent from

the territory in which the head office is for theé being situate or temporarily unable to
act through ill-health or disability, and all thikeanate Directors, if appropriate, whose
appointors are temporarily unable to act as afadesdzall (provided that such number is
sufficient to constitute a quorum and further pd®d that a copy of such resolution has
been given or the contents thereof communicated tbe Directors for the time being
entitled to receive notices of Board meetings emghme manner as notices of meetings are
required to be given by these Bye-laws) be as \alil effectual as if a resolution had been
passed at a meeting of the Board duly convenedalad Such resolution may be contained
in one document or in several documents in likenfeach signed by one or more of the
Directors or alternate Directors and for this pwga facsimile signature of a Director or
an alternate Director shall be treated as validiped that the document containing the
original signature of the Director or alternatedaior is deposited with the Secretary within
ten (10) days from the date of the facsimile.

123. All acts bona fide done by the Board or by eommittee or by any person acting

as a Director or members of a committee, shallyitiostanding that it is afterwards
discovered that there was some defect in the appeit of any member of the Board or
such committee or person acting as aforesaid ortlleg or any of them were disqualified
or had vacated office, be as valid as if every qumison had been duly appointed and was
qualified and had continued to be a Director or fenof such committee.

MANAGERS

124. The Board may from time to time appoint a gah@anager, a manager or

managers of the Company and may fix his or themuneeration either by way of salary or
commission or by conferring the right to participatin the profits of the Company or by a
combination of two or more of these modes and paytorking expenses of any of the staff
of the general manager, manager or managers whdeagnployed by him or them upon
the business of the Company.

125. The appointment of such general manager, nearmagnanagers may be for such
period as the Board may decide, and the Board mafecupon him or them all or any of
the powers of the Board as they may think fit.
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126. The Board may enter into such agreement @eagents with any such general
manager, manager or managers upon such terms addicos in all respects as the Board
may in their absolute discretion think fit, incladia power for such general manager,
manager or managers to appoint an assistant maoagemagers or other employees
whatsoever under them for the purpose of carrymthe business of the Company.

OFFICERS

127. (1) The officers of the Company shall consfst president and vice-president or
chairman and deputy chairman, the Directors andefay and such additional officers
(who may or may not be Directors) as the Board fnay time to time determine, all of
whom shall be deemed to be officers for the purpadehe Act and these Bye-laws.

(2) The Directors shall, as soon as may be afteln appointment or election of
Directors, elect amongst the Directors a presidedta vice-president or a chairman and a
deputy chairman; and if more than one (1) Diregqroposed for either of these offices,
the election to such office shall take place inhso@anner as the Directors may determine.

(3) The officers shall receive such remuneratiothaDirectors may from time to
time determine.

(4) Where the Company does not have a quorum @fciirs ordinarily resident in
Bermuda, the Company shall in accordance with tbieafapoint and maintain a resident
representative ordinarily resident in Bermuda dmdresident representative shall maintain
an office in Bermuda and comply with the provisiafshe Act.

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

The resident representative shall be entitled t@ mtice of, attend and be
heard at any Directors’ meetings or general meaifrige Company.

128. (1) The Secretary and additional officergny, shall be appointed by the Board
and shall hold office on such terms and for sudiogeas the Board may determine. If
thought fit, two (2) or more persons may be apmulras joint Secretaries. The Board may
also appoint from time to time on such terms dsiitks fit one or more assistant or deputy
Secretaries.

(2) The Secretary shall have the right to attehdhaktings of the Members and
shall keep correct minutes of such meetings aner ¢éiné same in the proper books provided
for the purpose. He shall perform such other dwtgeare prescribed by the Act or these
Bye-laws or as may be prescribed by the Board.
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129. The president or the chairman, as the casebmaghall act as chairman at all
meetings of the Members and of the Directors atiwhie is present. In his absence a
chairman shall be appointed or elected by thossepiteat the meeting.

130. The officers of the Company shall have sualigge and perform such duties in the
management, business and affairs of the Compamagde delegated to them by the
Directors from time to time.

131. A provision of the Act or of these Bye-lawgueing or authorising a thing to be done

by or to a Director and the Secretary shall nosduesfied by its being done by or to the
same person acting both as Director and as oairepdf the Secretary.

REGISTER OF DIRECTORS AND OFFICERS

132. (1) The Board shall cause to be kept in onmare books at its Office a Register of
Directors and Officers and shall enter thereinftiwing particulars with respect to each
Director and Officer, that is to say:

(@) his or her first name and surname; and

(b) his or her address.

(2) The Board shall within a period of fourteen) i&ys from the occurrence of:

(a) anychange among its Directors and Officers; or

(b) any change in the particulars contained inRkgister of Directors and Officers,

cause to be entered on the Register of DirectodsCificers the particulars of such
change and of the date on which it occurred.

(3) The Register of Directors and Officers shalbipen to inspection by members
of the public without charge at the Office duringsmess hours on every business day.

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

MINUTES

133. The Board shall cause Minutes to be duly edter books provided for the purpose:

(a) of all elections and appointments of officers;
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(b) of the names of the Directors present at eagbtimg of the Directors and of any
committee of the Directors;

(c) of all resolutions and proceedings of each gdmaeeting of the Members,
meetings of the Board and meetings of committeeseBoard.

SEAL

134. (1) The Company shall have one or more Sasl)e Board may determine. For the
purpose of sealing documents creating or evidersaegrities issued by the Company, the
Company may have a securities seal which is arfalesof the Seal of the Company with
the addition of the words “Securities Seal” onfése or in such other form as the Board
may approve. The Board shall provide for the cugtmiteach Seal and no Seal shall be used
without the authority of the Board or of a comnettf the Board authorised by the Board

in that behalf. Subject as otherwise provided gsthBye-laws, any instrument to which a
Seal is affixed shall be signed autographicallyohg Director and the Secretary or by two
Directors or by such other person or persons aBtlaed may appoint, either generally or

in any particular case, save that as regards amjicaes for shares or debentures or other
securities of the Company the Board may by resmtutietermine that such signatures or
either of them shall be dispensed with or affixgdsbme method or system of mechanical
signature. Every instrument executed in mannerigealby this Bye-law shall be deemed
to be sealed and executed with the authority oBiba&d previously given.

(2) Where the Company has a Seal for use abroaddhrd may by writing
under the Seal appoint any agent or committee dlimbe the duly authorised agent of
the Company for the purpose of affixing and usinghsSeal and the Board may impose
restrictions on the use thereof as may be thoughtvherever in these Bye-laws reference
is made to the Seal, the reference shall, whersarfdr as may be applicable, be deemed to
include any such other Seal as aforesaid.

AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any persgpoagied by the Board for the purpose
may authenticate any documents affecting the domisin of the Company and any
resolution passed by the Company or the Board ycammittee, and any books, records,
documents and accounts relating to the businefeed€ompany, and to certify copies
thereof or extracts therefrom as true copies aretd, and if any books, records, documents
or accounts are elsewhere than at the Office ondlael office the local manager or other
officer of the Company having the custody therdaflisbe deemed to be a person so
appointed by the Board. A document purporting t@lwepy of a resolution, or an extract
from the minutes of a meeting, of the Company ahefBoard or any committee which is
so certified shall be conclusive evidence in favoiuall persons dealing with the Company
upon the faith thereof that such resolution haslukgy passed or, as the case may be, that
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such minutes or extract is a true and accuratedexfgproceedings at a duly constituted
meeting.

DESTRUCTION OF DOCUMENTS

136. The Company shall be entitled to destroy ttlewing documents at the following
times:

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

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

(c) any instrument of transfer of shares which lbesn registered at any time after
the expiry of six (6) years from the date of regigon;

(d) any allotment letters after the expiry of b} years from the date of issue
thereof;

(e) copies of powers of attorney, grants of prolaaie letters of administration at
any time after the expiry of six (6) years aftex #tcount to which the relevant
power of attorney, grant of probate or lettersdrhanistration related has been
closed; and

() any other document, on the basis of which amtyyein the register is made, at
any time after the expiry of six (6) years from thae on which an entry in the
register was first made in respect of it;

and it shall conclusively be presumed in favouthef Company that every entry in the
Register purporting to be made on the basis ofsaigh documents so destroyed was duly
and properly made and every share certificate straleed was a valid certificate duly

and properly cancelled and that every instrumemtawfsfer so destroyed was a valid and
effective instrument duly and properly registered ¢hat every other document destroyed
hereunder was a valid and effective document inmance with the recorded particulars
thereof in the books or records of the Companyvideal always that: (1) the foregoing
provisions of this Bye-law shall apply only to testruction of a document in good faith
and without express notice to the Company thapthservation of such document was
relevant to a claim; (2) nothing contained in tBige-law shall be construed as imposing
upon the Company any liability in respect of thetdection of any such document earlier
than as aforesaid or in any case where the conditwd proviso (1) above are not fulfilled;
and (3) references in this Bye-law to the destamctif any document include references to
its disposal in any manner.
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DIVIDENDS AND OTHER PAYMENTS

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

138. No dividend shall be paid or distribution made of contributed surplus if to do so
would render the Company unable to pay its liabsitas they become due or the realisable
value of its assets would thereby become lessttimaggregate of its liabilities and its
iIssued share capital and share premium accounts.

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

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

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

140. The Board may from time to time pay to the Mdens such interim dividends as
appear to the Board to be justified by the praditthe Company and in particular (but
without prejudice to the generality of the foregpinf at any time the share capital of the
Company is divided into different classes, the Blaaay pay such interim dividends in
respect of those shares in the capital of the Companich confer on the holders thereof
deferred or non-preferential rights as well asaispect of those shares which confer on the
holders thereof preferential rights with regardlicdend and provided that the Board acts
bona fide the Board shall not incur any responsyib the holders of shares conferring
any preference for any damage that they may shffeeason of the payment of an interim
dividend on any shares having deferred or non-peatal rights and may also pay any
fixed dividend which is payable on any shares ef@ompany half-yearly or on any other
dates, whenever such profits, in the opinion ofBbard, justifies such payment.

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

142. No dividend or other moneys payable by the gamy on or in respect of any share
shall bear interest against the Company.
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143. Any dividend, interest or other sum payableash to the holder of shares may be
paid by cheque or warrant sent through the posteaddd to the holder at his registered
address or, in the case of joint holders, addresstte holder whose name stands first in
the Register in respect of the shares at his agddeappearing in the Register or addressed
to such person and at such address as the holg@ninolders may in writing direct.

Every such cheque or warrant shall, unless theehadjoint holders otherwise direct, be
made payable to the order of the holder or, inctme of joint holders, to the order of the
holder whose name stands first on the Registegspact of such shares, and shall be sent
at his or their risk and payment of the cheque amant by the bank on which it is drawn
shall constitute a good discharge to the Compamwyititsstanding that it may subsequently
appear that the same has been stolen or that a@loysement thereon has been forged.
Any one of two or more joint holders may give ettead receipts for any dividends or other
moneys payable or property distributable in respéthe shares held by such joint holders.

144. All dividends or bonuses unclaimed for oney@ar after having been declared may
be invested or otherwise made use of by the Baarthé benefit of the Company until
claimed. Any dividend or bonuses unclaimed aftpeaod of six (6) years from the date of
declaration shall be forfeited and shall revetthi® Company. The payment by the Board
of any unclaimed dividend or other sums payableroin respect of a share into a separate
account shall not constitute the Company a trusteespect thereof.

145. Whenever the Board or the Company in geneeatimg has resolved that a dividend
be paid or declared, the Board may further restitaésuch dividend be satisfied wholly or
in part by the distribution of specific assets oy &ind and in particular of paid up shares,
debentures or warrants to subscribe securitieseo€Company or any other company, or in
any one or more of such ways, with or without affgrany rights to Members to elect to
receive such dividend in cash, and where any ditfycarises in regard to the distribution
the Board may settle the same as it thinks expeda@d in particular may issue certificates
in respect of fractions of shares, disregard foaet entitiements or round the same up or
down, and may fix the value for distribution of bugpecific assets, or any part thereof, and
may determine that cash payments shall be madeytMambers upon the footing of the
value so fixed in order to adjust the rights ofgaltties, and may determine that fractional
entitlements shall be aggregated and sold andahefib shall accrue to the Company rather
than to the Members concerned, and vest any suetdifigpassets in trustees as may seem
expedient to the Board and may appoint any pemsaigh any requisite instruments of
transfer and other documents on behalf of the persatitled to the dividend, and such
appointment shall be effective. The Board may restihat no such assets shall be made
available to Members with registered addressesyrparticular territory or territories being
a territory or territories where, in the absenca oégistration statement or other special
formalities, this would or might, in the opinion thfe Board, be unlawful or impracticable
and in such event the only entitlement of the Memladoresaid shall be to receive cash
payments as aforesaid. Members affected as a dgtike foregoing sentence shall not be
or be deemed to be a separate class of Membeasiygourpose whatsoever.

146. (1) Whenever the Board or the Company in gdmeeeting has resolved that a
dividend be paid or declared on the share capitddeoCompany, the Board may further
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resolve either:

(@) that such dividend be satisfied wholly or intpa the form of an allotment of
shares credited as fully paid up, provided thatsth@eholders entitled thereto
will be entitled to elect to receive such dividgod part thereof) in cash in lieu
of such allotment. In such case, the following psmns shall apply:

(i) the basis of any such allotment shall be deteech by the Board,;

(i) the Board, after determining the basis of flent, shall give not less than
two (2) weeks’ Notice to the holders of the relevstmares of the right of
election accorded to them and shall send with sitite forms of election
and specify the procedure to be followed and theght which and the
latest date and time by which duly completed foahslection must be
lodged in order to be effective;

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

(iv) the dividend (or that part of the dividendlte satisfied by the allotment
of shares as aforesaid) shall not be payable im @ashares in respect
whereof the cash election has not been duly e)atdithe non-elected
shares”) and in satisfaction thereof shares sleadlllotted credited as fully
paid up to the holders of the non-elected shardb@basis of allotment
determined as aforesaid and for such purpose thedBhall capitalise and
apply out of any part of the undivided profits bétCompany (including
profits carried and standing to the credit of agserves or other special
account other than the Subscription Rights Resexrs¢e Board may
determine, such sum as may be required to pay fulithe appropriate
number of shares for allotment and distributiommo amongst the holders
of the non-elected shares on such basis; or

(b) that the shareholders entitled to such dividemall be entitled to elect to receive
an allotment of shares credited as fully paid ujen of the whole or such part
of the dividend as the Board may think fit. In swease, the following provisions
shall apply:

(i) the basis of any such allotment shall be deteech by the Board,;

(i) the Board, after determining the basis of lent, shall give not less than
two (2) weeks’ notice in writing to the holderstbé relevant shares of the
right of election accorded to them and shall seitt such notice forms of
election and specify the procedure to be followed the place at which
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and the latest date and time by which duly comgléems of election
must be lodged in order to be effective;

(i) the right of election may be exercised inpest of the whole or part of that

portion of the dividend in respect of which thehtigf election has been
accorded; and

(iv) the dividend (or that part of the dividendraspect of which a right of

(@)

(b)

election has been accorded) shall not be payaldash on shares in
respect whereof the share election has been delgieed (“the elected
shares”) and in lieu thereof shares shall be alibtredited as fully paid up
to the holders of the elected shares on the bésibotment determined as
aforesaid and for such purpose the Board shaltalegg and apply out of
any part of the undivided profits of the Compamgcluding profits carried
and standing to the credit of any reserves or atpecial account other
than the Subscription Rights Reserve) as the Boayldetermine, such
sum as may be required to pay up in full the appatg number of shares
for allotment and distribution to and amongst tb&lkrs of the elected
shares on such basis.

The shares allotted pursuant to the promsif paragraph (1) of this
Bye-law shall rank pari passu in all respects sliares of the same class
(if any) then in issue save only as regards paditon in the relevant
dividend or in any other distributions, bonusesigits paid, made,
declared or announced prior to or contemporaneauishythe payment

or declaration of the relevant dividend unlesstemporaneously with
the announcement by the Board of their proposapfy the provisions
of sub-paragraph (a) or (b) of paragraph (2) of Bye-law in relation to
the relevant dividend or contemporaneously withrtaenouncement of
the distribution, bonus or rights in question, Baard shall specify that
the shares to be allotted pursuant to the provssadiparagraph (1) of this
Bye-law shall rank for participation in such dibtrtion, bonus or rights.

The Board may do all acts and things considessstssary or expedient
to give effect to any capitalisation pursuant te pinovisions of paragraph
(1) of this Bye-law, with full power to the Board make such provisions
as it thinks fit in the case of shares becomingitiistable in fractions
(including provisions whereby, in whole or in pdrgctional entitlements
are aggregated and sold and the net proceedsdistli to those entitled,
or are disregarded or rounded up or down or whetiedypenefit of
fractional entitlements accrues to the Companyerattan to the Members
concerned). The Board may authorise any persontey @éto on behalf

of all members interested, an agreement with thegamy providing for
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such capitalisation and matters incidental theagit any agreement made
pursuant to such authority shall be effective aimding on all concerned.

(3) The Company may upon the recommendation oBtheed by ordinary
resolution resolve in respect of any one particdlaidend of the Company that
notwithstanding the provisions of paragraph (1)ha$ Bye-law a dividend may be satisfied
wholly in the form of an allotment of shares creditas fully paid up without offering any
right to shareholders to elect to receive suchd@ind in cash in lieu of such allotment.

(4) The Board may on any occasion determine tigatsiof election and the
allotment of shares under paragraph (1) of this-Byeshall not be made available or made
to any shareholders with registered addressesyitearitory where in the absence of a
registration statement or other special formalitiescirculation of an offer of such rights of
election or the allotment of shares would or mighthe opinion of the Board, be unlawful
or impracticable, and in such event the provisiaizsesaid shall be read and construed
subject to such determination. Members affectea r@sult of the foregoing shall not be
deemed to be or treated as a separate class of derids any purpose whatsoever.

(5) Any resolution declaring a dividend on shareamy class, whether a resolution
of the Company in general meeting or a resolutibthe Board, may specify that the same
shall be payable or distributable to the persogsstered as the holders of such shares
at the close of business on a particular date, ittidtanding that it may be a date prior
to that on which the resolution is passed, ancetf@sn the dividend shall be payable or
distributable to them in accordance with their exgdjwe holdings so registered, but without
prejudice to the rights inter se in respect of stieidend of transferors and transferees of
any such shares. The provisions of this Bye-lavll shatatis mutandis apply to bonuses,
capitalisation issues, distributions of realiseditzd profits or offers or grants made by the
Company to the Members.

RESERVES

147. Before recommending any dividend, the Boarg s&t aside out of the profits of

the Company such sums as it determines as resghiels shall, at the discretion of the
Board, be applicable for any purpose to which tlodigs of the Company may be properly
applied and pending such application may, alsaet sliscretion, either be employed in the
business of the Company or be invested in suclstments as the Board may from time to
time think fit and so that it shall not be necegdarkeep any investments constituting the
reserve or reserves separate or distinct from #mgr anvestments of the Company. The
Board may also without placing the same to reseavey forward any profits which it may
think prudent not to distribute.

CAPITALISATION

148. The Company may in general meeting, upongbemmendation of the Board, at
any time and from time to time pass an ordinarplgsn to the effect that it is desirable
to capitalise all or any part of any amount for tinee being standing to the credit of any
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reserve or fund (including the profit and loss astd whether or not the same is available
for distribution and accordingly that such amouatset free for distribution among the
Members or any class of Members who would be extithereto if it were distributed by
way of dividend and in the same proportions, onftiming that the same is not paid in cash
but is applied either in or towards paying up theants for the time being unpaid on any
shares in the Company held by such Members respécbr in paying up in full unissued
shares, debentures or other obligations of the @amo be allotted and distributed credited
as fully paid up among such Members, or partlyria way and partly in the other, and the
Board shall give effect to such resolution provitteat, for the purposes of this Bye-law

and subject to Section 40(2A) of the Act, a shasrpum account and any reserve or fund
representing unrealised profits, may be applieg onpaying up in full unissued shares

of the Company to be allotted to such Members teddas fully paid. In carrying sums to
reserve and in applying the same the Board shalpbpwith the provisions of the Act.

149. The Board may settle, as it considers apprtgrany difficulty arising in regard to
any distribution under the last preceding Bye-laad @ particular may issue certificates

in respect of fractions of shares or authoriseargon to sell and transfer any fractions or
may resolve that the distribution should be aslges may be practicable in the correct
proportion but not exactly so or may ignore frast@ltogether, and may determine that
cash payments shall be made to any Members in todetjust the rights of all parties,

as may seem expedient to the Board. The Board pygirst any person to sign on behalf
of the persons entitled to participate in the dstiion any contract necessary or desirable
for giving effect thereto and such appointment Idbaleffective and binding upon the
Members.

SUBSCRIPTION RIGHTS RESERVE

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

(1) If, so long as any of the rights attached tp @warrants issued by the Company
to subscribe for shares of the Company shall reraémcisable, the Company does any
act or engages in any transaction which, as atrebahy adjustments to the subscription
price in accordance with the provisions of the ¢ows of the warrants, would reduce
the subscription price to below the par value share, then the following provisions shall

apply:

(@) as from the date of such act or transactiorCivapany shall establish and
thereafter (subject as provided in this Bye-law)ntan in accordance with the
provisions of this Bye-law a reserve (the “Subdrip Rights Reserve”) the
amount of which shall at no time be less than tima which for the time being
would be required to be capitalised and appligoaying up in full the nominal
amount of the additional shares required to besidsund allotted credited as
fully paid pursuant to sub- paragraph (c) belowtlmexercise in full of all the
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subscription rights outstanding and shall applySkhbscription Rights Reserve
in paying up such additional shares in full as ahen the same are allotted;

the Subscription Rights Reserve shall not leelder any purpose other than
that specified above unless all other reserveseCtompany (other than share
premium account) have been extinguished and weh thnly be used to make
good losses of the Company if and so far as isiredjboy law;

upon the exercise of all or any of the subgmprights represented by any
warrant, the relevant subscription rights shalekercisable in respect of a
nominal amount of shares equal to the amount ih wdwsch the holder of such
warrant is required to pay on exercise of the stjisen rights represented
thereby (or, as the case may be the relevant pattiereof in the event of a
partial exercise of the subscription rights) amdadldition, there shall be allotted
in respect of such subscription rights to the eisérg warrantholder, credited as
fully paid, such additional nominal amount of stsaas is equal to the difference
between:

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

(i) the nominal amount of shares in respect ofallguch subscription
rights would have been exercisable having regatbdégrovisions of
the conditions of the warrants, had it been posdi such subscription
rights to represent the right to subscribe for ebat less than par and
immediately upon such exercise so much of the gandsg to the
credit of the Subscription Rights Reserve as isired to pay up in
full such additional nominal amount of shares shaltapitalised and
applied in paying up in full such additional nomiaaount of shares
which shall forthwith be allotted credited as fuligid to the exercising
warrantholders; and

if, upon the exercise of the subscription rigigpresented by any warrant,

the amount standing to the credit of the SubsanipRights Reserve is not
sufficient to pay up in full such additional nomianount of shares equal to
such difference as aforesaid to which the exergigiarrantholder is entitled, the
Board shall apply any profits or reserves therherdafter becoming available
(including, to the extent permitted by law, sharenpium account) for such
purpose until such additional nominal amount ofrekas paid up and allotted as
aforesaid and until then no dividend or other disition shall be paid or made
on the fully paid shares of the Company then inas®ending such payment
and allotment, the exercising warrantholder shalisdsued by the Company with
a certificate evidencing his right to the allotmehsuch additional nominal
amount of shares. The rights represented by arty sertificate shall be in
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registered form and shall be transferable in wioolg part in units of one

share in the like manner as the shares for the hiemgg are transferable, and
the Company shall make such arrangements in rel&ithe maintenance of a
register therefor and other matters in relatiomdteeas the Board may think fit
and adequate particulars thereof shall be made lkknowach relevant exercising
warrantholder upon the issue of such certificate.

(2) Shares allotted pursuant to the provision$isf Bye-law shall rank pari passu in
all respects with the other shares allotted orrélevant exercise of the subscription rights
represented by the warrant concerned. Notwithstananything contained in paragraph
(1) of this Bye-law, no fraction of any share stilallotted on exercise of the subscription
rights.

(3) The provision of this Bye-law as to the estsiininent and maintenance of the
Subscription Rights Reserve shall not be altereatdded to in any way which would vary
or abrogate, or which would have the effect of wagyor abrogating the provisions for
the benefit of any warrantholder or class of wathialders under this Bye-law without the
sanction of a special resolution of such warrarttérd or class of warrantholders.

(4) A certificate or report by the auditors for ttmae being of the Company as to
whether or not the Subscription Rights Reservedgsiired to be established and maintained
and if so the amount thereof so required to bebésteed and maintained, as to the purposes
for which the Subscription Rights Reserve has heserdl, as to the extent to which it has
been used to make good losses of the Company,ths smditional nominal amount of
shares required to be allotted to exercising wan@ders credited as fully paid, and as
to any other matter concerning the Subscriptioh®igReserve shall (in the absence of
manifest error) be conclusive and binding uponGbenpany and all warrantholders and
shareholders.

ACCOUNTING RECORDS

151. The Board shall cause true accounts to bed€gpe sums of money received and
expended by the Company, and the matters in resp&dtich such receipt and expenditure
take place, and of the property, assets, credddiabilities of the Company and of all other
matters required by the Act or necessary to gitreeand fair view of the Company’s
affairs and to explain its transactions.

152. The accounting records shall be kept at thie®©br, subject to the Act, at such other
place or places as the Board decides and shalyalb@open to inspection by the Directors.
No Member (other than a Director) shall have aghtrof inspecting any accounting record
or book or document of the Company except as coeddry law or authorised by the

Board.

153. Subject to Section 88 of the Act, a printedycof the Directors’ report, accompanied
by the balance sheet and profit and loss accoueiyding every document required
by law to be annexed thereto, made up to the etigecdipplicable financial year and
containing a summary of the assets and liabilfethe Company under convenient heads
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and a statement of income and expenditure, togetitera copy of the Auditors’ report
(collectively the “Relevant Financial Documentsshall be sent to each person entitled to
receive notices of general meetings of the Compaagcordance with the provisions of the
Act and these Bye-laws at least twenty-one (21 dsfore the date of the general meeting
and laid before the Company in general meetingaoalance with the requirements of the
Act provided that this Bye-law shall not requireapy of the Relevant Financial Documents
to be sent to any person whose address the Conmpany aware or to more than one of the
joint holders of any shares or debentures.

153A. To the extent permitted by and subject to clwapliance with all applicable
Statutes, rules and regulations (including, witHouitation, the rules of the Designated
Stock Exchange), and to obtaining all necessargets, if any, required thereunder,

the requirements of Bye-law 153 shall be deemasdfigt in relation to any person by
sending to the person in any manner not prohilitethe Statutes and instead of a copy of
the Relevant Financial Documents, a summary firmeport derived from the Relevant
Financial Documents which shall be in the form aadtaining the information required by
applicable laws and regulations, provided thatengon who is otherwise entitled to the
Relevant Financial Documents may, if he so requarebsin accordance with all applicable
Statutes, rules and regulations (including, witHouitation, the rules of the Designated
Stock Exchange), by notice in writing served on@uwenpany, demand that the Company
sends to him, in addition to a summary financiglrg a complete printed copy of the
Relevant Financial Documents.

153B. The requirement to send to a person reféa@dBye-law 153 the Relevant
Financial Documents or a summary financial reppdécordance with Bye-law 153A

shall be deemed satisfied where, in accordanceallitipplicable Statutes, rules and
regulations, (including, without limitation, theles of the Designated Stock Exchange), the
Company publishes copies of the Relevant Finafmaluments or a summary financial
report complying with Bye-law 153A, as the case rhayon the Company’s computer
network or in any other permitted manner (includygsending any form of electronic
communication), and that person has agreed oresdd to have agreed to treat the
publication or receipt of such documents in suclhmea as discharging the Company’s
obligation to send to him a printed copy of thedvaht Financial Documents or a summary
financial report complying with Bye-law 153A, agthase may be.

AUDIT

154. (1) Subject to Section 88 of the Act, at theuml general meeting or at a
subsequent special general meeting in each yeaké&mbers shall appoint an auditor to
audit the accounts of the Company and such auslit@it hold office until the Members
appoint another auditor. Such auditor may be a Marblt no Director or officer or
employee of the Company shall, during his contirmean office, be eligible to act as an
auditor of the Company.

(2) Subject to Section 89 of the Act, a personepthan a retiring Auditor, shall not
be capable of being appointed Auditor at an angaakral meeting unless notice in writing



64

of an intention to nominate that person to thecefof Auditor has been given not less than
fourteen (14) days before the annual general mgetad furthermore, the Company shall
send a copy of any such notice to the retiring £ardi

(3) The Members may, at any general meeting cortvand held in accordance
with these Bye-laws, by special resolution remdweAuditor at any time before the
expiration of his term of office and shall by ordig resolution at that meeting appoint
another Auditor in his stead for the remainderisftarm.

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

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

157. If the office of auditor becomes vacant byrsignation or death of the Auditor, or

by his becoming incapable of acting by reasonloéds or other disability at a time when

his services are required, the Directors shalbas sis practicable convene a special general
meeting to fill the vacancy.

158. The Auditor shall at all reasonable times haxeess to all books kept by the
Company and to all accounts and vouchers relatiageto; and he may call on the Directors
or officers of the Company for any information hreir possession relating to the books or
affairs of the Company.

159. The statement of income and expenditure amthdbance sheet provided for by these
Bye-laws shall be examined by the Auditor and camgdy him with the books, accounts
and vouchers relating thereto; and he shall makatgen report thereon stating whether
such statement and balance sheet are drawn uptes@eesent fairly the financial position
of the Company and the results of its operationshfe period under review and, in case
information shall have been called for from Direstor officers of the Company, whether
the same has been furnished and has been satigfale financial statements of the
Company shall be audited by the Auditor in accocganith generally accepted auditing
standards. The Auditor shall make a written repgoateon in accordance with generally
accepted auditing standards and the report of titbtér shall be submitted to the Members
in general meeting. The generally accepted aud#iagdards referred to herein may be
those of a country or jurisdiction other than Bedaulf so, the financial statements and the
report of the Auditor should disclose this fact aragne such country or jurisdiction.

NOTICES

160. Any Notice or document (including any corperabmmunication) to be given or
issued by or on behalf of the Company under thgsel®vs to a Member shall be given
in writing or by cable, telex or facsimile transsi@ message or other form of electronic
transmission or communication and any such Notmedocument may be served or
delivered by the Company on or to any Member (I3q@eally or (2) by sending it through
the post in a prepaid envelope addressed to suchbigieat his registered address as
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appearing in the Register or at any other addngsglied by him to the Company for the
purpose or (3) as the case may be, by transmittbogany such address or transmitting it

to any telex or facsimile transmission number ecegbnic number or address or website
supplied by him to the Company for the giving oftide or document to him or which

the person transmitting the Notice or documentaeally and bona fide believes at the
relevant time will result in the Notice or documéeing duly received by the Member or
(4) by advertisement in appointed newspapers (fsedkin the Act) or the Newspapers and
in accordance with the requirements of the Desegh&tock Exchange or (5) to the extent
permitted by all applicable Statutes, rules andili@&gns, by placing it on the Company’s
computer network, giving access to such netwoitkéoMember and giving to the

Member a notice stating that the Notice or othexutheent is available there (a “notice of
availability”). In the case of joint holders of hage all notices shall be given to that one of
the joint holders whose name stands first in thgifter and notice so given shall be deemed
a sufficient service on or delivery to all the joholders.

161. Any Notice or other document (including anypmyate communication) given or
issued by or on behalf of the Company:

(a) if served or delivered by post, shall whererappate be sent by airmail and
shall be deemed to have been served or deliverdaeotiay following that
on which the envelope or wrapper containing theesgmoperly prepaid and
addressed, is put into the post; in proving suchice or delivery it shall
be sufficient to prove that the envelope or wrapgmertaining the notice or
document was properly prepaid, addressed and fmuthe post and a certificate
in writing signed by the Secretary or other offioéthe Company or other
person appointed by the Board that the enveloper@pper containing the
notice or other document was so properly prepaldressed and put into the
post shall be conclusive evidence thereof;

(b) if sent by electronic communication, shall leeihed to have been served at
the time when it is transmitted from the serveth&f Company or its agent
provided that no notification that the electronamemunication has not reached
its recipient has been received by the Companisagent, as the case may be,
except that any failure in transmission beyondcetrol of the Company or
its agent, as the case may be, shall not invalith&effectiveness of the Notice
or document being served. A Notice or documentgaam the Company’s
computer network to which a Member may have acisedeemed given by the
Company to a Member on the day on which a noticevaflability is deemed
served on the Member;

(c) if served or delivered in any other manner eamglated by these Bye-laws other
than by advertisement in appointed newspapers wsp@pers, shall be deemed
to have been served or delivered at the time afqued service or delivery or,
as the case may be, at the time of the relevapadigs or transmission; and in
proving such service or delivery a certificate inting signed by the Secretary
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or other officer of the Company or other personacapied by the Board as to
the fact and time of such service, delivery, dedpatr transmission shall be
conclusive evidence thereof;

(d) if served by advertisement in appointed newspapr Newspapers, shall be
deemed to have been served on the day on whichotinee is first published;
and

(e) may be given to a Member in the English languaigly, the Chinese language
only or in both the English language and Chinesguage, subject to due
compliance with all applicable Statutes, rules segllations.

162. (1) Any Notice or other document deliveredent by post to or left at the
registered address of any Member or served by aanspermitted by and in pursuance
of these Bye-laws shall, notwithstanding that sMamber is then dead or bankrupt or
that any other event has occurred, and whetheotathe Company has notice of the
death or bankruptcy or other event, be deemedue baen duly served or delivered in
respect of any share registered in the name of Bigchber as sole or joint holder unless
his name shall, at the time of the service or @elivof the notice or document, have been
removed from the Register as the holder of theeskaard such service or delivery shall for
all purposes be deemed a sufficient service owesfliof such Notice or document on all
persons interested (whether jointly with or asralag through or under him) in the share.

(2) A notice may be given by the Company to thesperentitled to a share in
consequence of the death, mental disorder or bptdyrof a Member by sending it through
the post in a prepaid letter, envelope or wrappdressed to him by name, or by the title of
representative of the deceased, or trustee ofahkrbpt, or by any like description, at the
address, if any, supplied for the purpose by thegreclaiming to be so entitled, or (until
such an address has been so supplied) by givingatige in any manner in which the same
might have been given if the death, mental disooddrankruptcy had not occurred.

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

SIGNATURES

163. For the purposes of these Bye-laws, a caliiel@x or facsimile transmission message
purporting to come from a holder of shares orhascase may be, a Director or alternate
Director, or, in the case of a corporation whichl isolder of shares from a director or the
secretary thereof or a duly appointed attorneyuty duthorised representative thereof for
it and on its behalf, shall in the absence of espryidence to the contrary available to the
person relying thereon at the relevant time be @ektm be a document or instrument in
writing signed by such holder or Director or alie Director in the terms in which it is
received.
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WINDING UP

164. (1) The Board shall have power in the nameambehalf of the Company to
present a petition to the court for the Compangeavound up.

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

165. If the Company shall be wound up (whethedithgdation is voluntary or by the
court) the liquidator may, with the authority o$pecial resolution and any other sanction
required by the Act, divide among the Members iecsp or kind the whole or any part of
the assets of the Company and whether or not getsashall consist of properties of one
kind or shall consist of properties to be dividedaoresaid of different kinds, and may

for such purpose set such value as he deems faiir aipy one or more class or classes of
property and may determine how such division dhaltarried out as between the Members
or different classes of Members. The liquidator maiyh the like authority, vest any part of
the assets in trustees upon such trusts for thefibenhthe Members as the liquidator with
the like authority shall think fit, and the liquidtzn of the Company may be closed and the
Company dissolved, but so that no contributoryldb@lcompelled to accept any shares or
other property in respect of which there is a liabi

INDEMNITY

166. (1) Subject to the provisions of and so famay be permitted by the Act, the
Directors, Secretary and other officers and evaugifor for the time being of the Company
and the liquidator or trustees (if any) for thedilmeing acting in relation to any of the
affairs of the Company and everyone of them, araty®ne of their heirs, executors and
administrators, shall be indemnified and securedthless out of the assets and profits of
the Company from and against all actions, cos@ges, losses, damages and expenses
which they or any of them, their or any of theirregexecutors or administrators, shall or
may incur or sustain by or by reason of any acedeoncurred in or omitted in or about
the execution of their duty, or supposed dutyheirtrespective offices or trusts; and none
of them shall be answerable for the acts, recengglects or defaults of the other or others
of them or for joining in any receipts for the salkkeconformity, or for any bankers or other
persons with whom any moneys or effects belonginpé Company shall or may be lodged
or deposited for safe custody, or for insufficiemmeydeficiency of any security upon which
any moneys of or belonging to the Company shaplaeed out on or invested, or for any
other loss, misfortune or damage which may happéhe execution of their respective
offices or trusts, or in relation thereto; PROVIDHEBIAT this indemnity shall not extend

to any matter in respect of any wilful negligenagful default, fraud or dishonesty which
may attach to any of said persons.

(2) Subject to the provisions of and so far as aypermitted by the Act, each
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Member agrees to waive any claim or right of achemmight have, whether individually

or by or in the right of the Company, against angeEtor on account of any action taken
by such Director, or the failure of such Directottake any action in the performance of his
duties with or for the Company; PROVIDED THAT suehiver shall not extend to any
matter in respect of any wilful negligence, wilfiéfault, fraud or dishonesty which may
attach to such Director.

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

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

INFORMATION

168. No Member (not being a Director) shall betédito require discovery of or any
information respecting any detail of the Compartgegling or any matter which is or may
be in the nature of a trade secret or secret psoghgh may relate to the conduct of the
business of the Company and which in the opiniothefDirectors it will be inexpedient in
the interests of the members of the Company to comicate to the public.



