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BERMUDA

THE COMPANIESACT 1981
MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES

(Section 7(1) and (2))

MEMORANDUM OF ASSOCIATION
OF
Mabicon Group Limited
(hereinafter referred to as “the Company”)

1. The liability of the members of the Companyiisited to the amount (if any) for
the time being unpaid on the shares respectivdt/thethem.
2. We, the undersigned, namely,
NAME ADDRESS BERMUDIAN NATIONALITY NUMBER OF
STATUS SHARES
(Yes/No) SUBSCRIBED
Alison R. Clarendon No British One
Guilfoyle House
2 Church
Street
Hamilton
HM 11
Bermuda
James M. ! Yes British One
Macdonald
John C.R. " Yes British One
Callis

do hereby respectively agree to take such numbeshafes of the Company as may be allotted to us
respectively by the provisional directors of then@any, not exceeding the number of shares for whieh
have respectively subscribed, and to satisfy satlk as may be made by the directors, provisioiattbrs or
promoters of the Company in respect of the shdletteal to us respectively .

3. The Company is to be an exempted Company asedkliy the Companies Act 1981.



The Company, with the consent of the Ministef~ofance, has power to hold land situate in
Bermuda not exceeding in all, including théofeing parcels:-

N/A

The authorised share capital of the CompanyHi$200,000,000.00 divided into shares of
HK$0.10 each. The minimum subscribed share capital o€dmpany idHK $200,000,000.00.

The objectsfor which the Company isformed and incor por ated ar e-

()

(ii)

(iif)

(iv)

to act and to perform all the functions of a hofdicompany in all its branches and to
co-ordinate the policies, administration, manageamesupervision, control, research,
planning, trading and any other activities of anpsdiary company or affiliated company
or companies within the meaning of the Companies 381 whenever and, wherever
incorporated or carrying on business or of any grouicompanies of which the Company or
any subsidiary company or affiliated company is rmwnay become a member or which
are now or may be in any manner associated wittontrolled directly or indirectly by the
Company;

to carry on all, or any one or more, of the follagiibusinesses in all or any of their various
aspects:

(a) general trading, importing, exporting, buying, sgl and dealing in goods, materials,

substances, articles and merchandise of all kindérom and to any part of the world,
whether as principal or as agent;

(b) manufacturing, processing and/or extracting omtglgoods, materials, substances, articles

and merchandise of all kinds in any part of theldor

(c) providing services of any kind, financial or othé&s®; in, form and to any part of the world

outside Bermuda and

(d) investing, developing, dealing in and/or managiea estate or interests therein in any part

of the world outside Bermuda;

to carry on any other business of any nature weeatsowhich may seem to the directors of
the Company to be capable of being convenientlyieghion in connection or conjunction
with any business of the Company hereinbefore ogihafter authorised or to be expedient
with a view to rendering profitable or more profita any of the Company’s assets or
utilising its know-now or expertise;

to act as an investment company and for that perpescquire and hold upon and terms
and, either in the name of the Company or in theen&f any nominee, shares, stock,
debentures, debenture stock, annuities, notesgages, bonds, obligations and securities,
foreign exchange, foreign currency deposits andnoodities, issued or guaranteed by any
company wherever and whenever incorporated or icgryn business, or by any
undertaking or government, sovereign, ruler, comsioigers, public body or authority,
supreme, municipal, local or otherwise, by origisabscription, tender, purchase, exchange,
underwriting, participation, in syndicates partingps joint venture or in any other manner



v)
(vi)
(Vi)
(viii)

(ix)

x)

(xi)

(xii)
(xiii)
(xiv)
(xv)
(xvi)
(xvii)

(xviii)

(xix)

(xx)

(xxi)

and whether or not fully paid up, and to make pays¢hereon as called up or in adva

of calls or otherwise and to subscribe for the samieether conditionally or absolutely, and

to hold the same with a view to investment, buhwiite power to vary, transpose, dispose of
or otherwise deal with from time to time as may dmnsidered expedient any of the

Company’s investments, and to guarantee the syliserithereof and exercise and enforce
all rights and powers conferred by or incidenthie bwnership thereof, and to invest and
deal with the moneys of the Company not immediatetyuired upon such securities and in
such manner as may be from time to time determined,

packaging of goods of all kinds;

buying, selling and dealing in goods of all kinds;

designing and manufacturing of goods of all kinds;

mining and quarrying and exploration for metalsnenals, fossil fuel and precious stones of
all kinds and their preparation for sale or use;

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

scientific research including the improvement digring and development of processes,
inventions, patents and designs and the constngtimaintenance and operation of
laboratories and research centres;

land, sea and air undertakings including the lahgy and air carriage of passengers, mails
and goods of all kinds;

ships and aircraft owners, managers, operatorsitgdauilders and repairers;

acquiring, owning, selling, chartering, repairingdealing in ships and aircraft;

travel agents, freight contractors and forwardiggrds;

dock owners, wharfingers, warehousemen;

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

all forms of engineering;

farmers, livestock breeders and keepers, gradiertshers, tanners and processors of and
dealers in all kinds of live and dead stock, wdntles, tallow, grain, vegetables and other

produce;

acquiring by purchase or otherwise and holdingraghaestment inventions, patents, trade
marks, trade names, trade secrets, designs atidghe

buying, selling, hiring, letting and dealing in e@yances of any sort;

employing, providing, hiring out and acting as aggm artists, actors, entertainers of



sorts, authors, composers, producers, directogineers and experts or specialists of any
kind;

(xxii) to acquire by purchase or otherwise and hold, sidlpose of and deal in real property

situated outside Bermuda and in personal propémyl &inds wheresoever situated and

(xxiii) to enter into any guarantee, contract of indemaitysuretyship and to assure, support or

secure with or without consideration or benefit gexformance of any obligations of any
person or persons and to guarantee the fidelitgdd¥iduals filling or about to fill situations
of trust or confidence.

Power s of the Company

1)

2)

3)

4)

5)

the Company shall, pursuant to Section 42 of thengamies Act 1981, have the power to
issue preference shares which are, at the optitimedfolder, liable to be redeemed;

without prejudice to the powers of the Company urgdmeral law to purchase or otherwise
acquire other securities of or securities deriveanf any securities of the Company, the
Company shall, pursuant to Section 42A of the CorngsaAct 1981, have the power to
purchase its own shares;

the Company shall have the power to grant pensiansuities, or other allowances,

including allowances on death, to or for the bdanaffiany directors, officers or employees
or former directors, officers or employees of then@any or any company which at any
time is or was a subsidiary or a holding companyanother subsidiary of a holding

company of the Company or otherwise associated th#hiCompany or of any predecessor
in business of any of them, and to the relatiomsinections or dependants of any such
persons, and to other persons whose service oicesriiave directly or indirectly been of

benefit to the Company to whom the Company considi@ve any moral claim on the

Company or to their relations, connections or ddpats, and to establish or support or aid
in the establishment or support of any associatimssitutions, clubs, schools, building and

housing schemes, funds and trusts, and to make gragntoward insurance or other

arrangements likely to benefit any such personstlberwise advance the interests of the
Company or of its members, and to subscribe, gtegaor pay money for any purpose
likely, directly or indirectly, to further the intests of the Company or of its members or for
any national, charitable, benevolent, educatiomdilgious, social, public, general or useful

object;

to borrow and raise money in any currency or cuiemnand to secure or discharge any debt
or obligation in any matter and in particular (with prejudice to the generality of the
foregoing) by mortgages of or charges upon allmyr @art of the undertaking, property and
assets (present and future) and uncalled capitéleo€ompany or by the creation and issue
of securities;

to enter into any guarantee, contract of indemaityguretyship and in particular (without
prejudice to the generality of the foregoing) t@gntee, support or secure, with or without
consideration, whether by personal obligation omixyrtgaging or charging all or any part
of the undertaking, property and assets (presedtfature) and uncalled capital of the
Company or both such methods or in any other matinemperformance of any obligations
or commitments, of, and the repayment or paymerthefprincipal amounts of and any



6)

7

8)

9)

premiums, interest, dividends and other moneyslgayan or in respect of any securities or
liabilities of, any person including (without prejae to the generality of the foregoing) any
company which is for the time being a subsidianholding company of the Company or
another subsidiary or a holding company of the Camypor otherwise associated with the
Company;

to accept, draw, make, create, issue, executeyudiscendorse, negotiate bills of exchange,
promissory notes, and other instruments and sésnvhether negotiable or otherwise;

to sell, exchange, mortgage, charge, let on réwatiesof profit, royalty or otherwise, grant

licences, easements, options, servitudes and ogtgs over, and in any other manner deal
with or dispose of, or distribute to its membersjpecie, all or any part of the undertaking,
property and assets (present and future) of the p@agn for any consideration and in

particular (without prejudice to the generalitytoé foregoing) for any securities;

to issue and allot securities of the Company fa@haoar in payment or part payment for any
real of personal property purchased or otherwisgliaed by the Company or by any of its

subsidiaries at the direction of the Company or seryices rendered to the Company or to
any of its subsidiaries at the direction of the @amy or as security for any obligations or
amount (even if less than the nominal amount oh se&curities) or for any other purpose;

and

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

Signed by each subscriber in the presence of sit tee witness attesting the signature thereof

(Subscribers)

(Witnesses)

SUBSCRIBED this Eighth day of January, 2001.



[It isa consolidated version not formally adopted by shareholders at a general meeting]

BYE-LAWS

OF

MOBICON GROUP LIMITED

(adopted by awritten resolution passed by all the
shar eholder s of the Company on 18 April 2001,
amended by ordinary and special resolutionson 11 August 2004,
by a special resolution passed at the Annual General Meeting
on 17 August 2007 and by a special resolution passed at the Annual
General Meeting on 26 August 2009)
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BYE-LAWS
OF
MOBICON GROUP LIMITED
PRELIMINARY
(A)  The headings and marginal notes to, andrttiex of, these Byé&aws d¢ gﬂtgrgina' notes
not form part of these Byeaws and shall not affect their interpreta
and, in the interpretation of these Blyaws, unless there be somethin

the subject or context inconsistent therewith:

"appointed newspagershall have the meaning as defined in Definitions
Companies Act;

"appointed stock exchargeshall have the meaning as defined in
Companies Act;

"appointol shall mean, in relation to an alternate Directbe Directo
who appointed the alternate to act as his alternate

"associaté the meaning attributed to it in the rules of stesichang
in the Relevant Territory;

"Auditors' shall mean the persons for the time being periogrthe dutie
of that office;

"Bermudd shall mean the Islands of Bermuda;

"the Board or "the Director$ shall mean the Directors from time to ti
of the Company or (as the context may require)ntlagority of Director
present and voting at a meeting of the Directors;

"business ddyshall meana day on which the stock exchange in
Relevant Territory generally is open for the busineds dealing ir
securities in Hong Kong. For the avoidance of dpwhere the stoc
exchange in the Relevant Territory is closed fer usines®f dealing it
securities in Hong Kong on business day bysoeaof a Number 8
higher Typhoon signal, black rainstorm warning ¢heo similar even
such day shall for the purposes of these Byers be counted as a busir
day;

"these Bye-Lawsor "these preseritshall mean these Byleaws in thei
present form and all supplementary, amended ortitulesl Byet aws fol
the time being in force;




“call" shall include any instalment of a call;
"capital' shall mean the share capital from time to timéhef Company;

"the Chairmah shall mean, except in Byeaw 135, the Chairm:
presiding at any meeting of shareholders or ofitectors;

"clearing houska clearing house recognized by the laws of thisglictior
in which the shares of the Company are listed ootepl on a stoc
exchange in such jurisdiction;

"the Companies Attshall mean the Companies Act 1981 of Bermuda,;

"the Company or "this Company shall mean Mobicon Group Limit
incorporated in Bermuda on 11 January 2001;

"debenture and "debenture holdéshall respectively inade "debentu
stock" and "debenture stockholder";

"Director" shall mean a director of the Company and inclualesilternai
in his capacity as a director of the Company;

"dividend' shall include scrip dividends, distributions ipesie or in kinc
capital distributions and capitalisation issues;

"Head Office shall mean such office of the Company as theddars ma
from time to time determine to be the principaicgfof the Company;

"HK$" shall mean Hong Kong dollars;

"holding company and "subsidiary shall have the meanings ascribed to
them by the Companies Act;

"month' shall mean a calendar month;

"Newspapers in relation to the publication in newspapersaaly notice,
shall mean in English in one leading English lamggudaily newspaper
and (unless unavailable) in Chinese in one lea@inigese language daily
newspaper, in each case published and circulatimgerglly in the
Relevant Territory and specified or not excludedtfos purpose by the
stock exchange in the Relevant Territory;

"paid" in relation to a share, shall mean paid or ceztlds paid;

"the Principal Registérshall mean the register of shareholders of the
Company maintained in Bermuda;




“"the reqistet shall mean the Principal Register and any braegister of
shareholders of the Company to be kept pursuathtet@rovisions of the
Statutes or these Bye-Laws;

"Reqistered Officé shall mean the registered office of the Company f
the time being;

"Registration Officé shall mean in respect of any class of share alpit
such place or places in the Relevant Territory lsevehere where the
Directors from time to time determine to keep anbha register of
shareholders of the Company in respect of thasaddshare capital and
where (except in cases where the Directors otheraggee) transfers of
other documents of title for such class of shaptabare to be lodged for
registration and are to be registered,;

"Relevant Periotd shall mean the period commencing from the date on
which any of the securities of the Company becoisted on a stock
exchange in the Relevant Territory with the cons®nthe Company to
and including the date immediately before the daywhich none of the
securities is so listed (and so that if at any tiliséing of any such
securities is suspended, they shall neverthelessebted, for the purpose
of this definition, as listed);

"Relevant Territory shall mean Hong Kong or such other territorylees t
Directors may from time to time decide if the isswedinary share capital
of the Company is listed on a stock exchange ih saicitory;

"Seal shall mean any one or more common seals from tontigne of the
Company for use in Bermuda or in any place outBigilenuda;

"Secretary shall mean the person or corporation for the tibeng
performing the duties of that office;

"Securities Sedlshall mean a seal for use for sealing certifisafier
shares or other securities issued by the Compamghwi$ a facsimile of
the Seal of the Company with the addition on itsefaf the words
"Securities Seal" or such other form as the Dinectoay approve;

"sharé shall mean share in the capital of the Comparyiadudes stock
except where a distinction between stock and shmresxpressed or
implied;

"shareholdér shall mean the duly registered holder from tirodime of
the shares in the capital of the Company;

"Statute$ shall mean the Companies Act and every othe(aacamended
from time to time) for the time being in force diet Legislature of

3



Bermuda applying to or affecting the Company, themarandum of
association and/or these presents;

"Transfer Officé shall mean the place where the Principal Register
situate for the time being;

"writing" expressions referring to writing shall, unless thontrary

intention appears, be construed as including mantilithography,

photography and other modes of representing wardigures in a visible

form, and including where the representation takesform of electronic
display, provided that both the mode of servicehef relevant document
or notice and the shareholder’'s election complyhwatl applicable

Statutes, rules and regulations;

(B) In these Bye-Laws, unless there be somethinthé subject or contexgenera
inconsistent herewith:

words denoting the singular shall include the plarad words denoting
the plural shall include the singular;

words importing any gender shall include every @endnd words
importing persons shall include partnerships, firne@mpanies and
corporations;

subject to the foregoing provisions of this Bye-lL.aany words or
expressions defined in the Companies Act (excepy atatutory
modification thereof not in force when these Byavkabecome binding
on the Company) shall bear the same meaning ire tBge-Laws, save
that "company” shall where the context permits udel any company
incorporated in Bermuda or elsewhere;

references to any statute or statutory provisiballsbe construed as
relating to any statutory modification or re-enaetrthereof for the time
being in force; and

references to a document being executed includemtes to it being
executed under hand or under seal or by electrsigitature or by any
other method and references to a notice or documehide a notice or
document recorded or stored in any digital, elettro electrical,

magnetic or other retrievable form or medium arfdrimation in visible

form whether having physical substance or not.

(C) A resolution shall be a Special Resolution whehais been passed bySggcial Resolution
majority of not less than three-fourths of votestday such Shareholders
as, being entitled so to do, vote in person or,the case of any
Shareholder being a corporation, by its duly ausiesr representative or,
where proxies are allowed, by proxy at a generadting of which Notice

4



has been duly given in accordance with Bye-Law 66.

(D)  Aresolution shall be an Ordinary Resolution whelmais been passed byP#inary Resolution
simple majority of votes cast by such Shareholdsrdeing entitled so to
do, vote in person or, in the case of any Sharenddding a corporation,
by its duly authorised representative or, wherexig are allowed, by
proxy at a general meeting of which Notice has bdaly given in
accordance with Bye-Law 66.

(E)  A-resolution in writing signed (in such manner asndicate, expressly gf/iten resolutions ¢
. . .- shareholders
impliedly, unconditional approval) by or on behaffthe persons for the
time being entitled to receive notice of and termdt and vote at general
meetings of the Company shall, for the purposeheté¢ Bye-Laws, be
treated as an Ordinary Resolution duly passedganaral meeting of the
Company duly convened and held and, where releganta Special
Resolution so passed. Any such resolution shalldegned to have been
passed at a meeting held on the date on whichstsigned by the last
person to sign, and where the resolution statest@ab being the date of
his signature thereof by any shareholder the sexteshall be prima facie
evidence that it was signed by him on that dataichSa resolution may
consist of several documents in the like form, amghed by one or more
relevant shareholders. Notwithstanding any prowisi contained in
these Bye-laws, a resolution in writing shall netgassed for the purpose
of removing a Director before the expiration of tesm of office under
Bye-law 117 or in relation to the removal and appoent of the Auditors
pursuant to section 89(5) of the Companies Act.

(F) A Special Resolution shall be effective for any gmge for which arSpecial
Ordinary Resolution is expressed to be requiredeumaahy provision ofResolution
these Bye-Laws. effective

as Ordinary Resolution

Without prejudice to any other requirementshef Statutes, a Special Resoluti§ff" Special Resoluti
. .. IS required
shall be required to alter the memorandum of aasioai of the Company, to

approve any amendment of these presents or to elithaghame of the Company.
SHARES, WARRANTSAND MODIFICATION OF RIGHTS

Without prejudice to any special rights or nesions for the time being attachirigjue of shares
to any shares or any class of shares, any shardensgued upon such terms and
conditions and with such preferred, deferred oreothpecial rights, or such
restrictions, whether in regard to dividend, votirgturn of capital or otherwise,

as the Company may from time to time by Ordinargdetion determine (or, in

the absence of any such determination or so fath@assame may not make
specific provision, as the Directors may determeng) any preference share may,
subject to the Companies Act and with the sanatiba Special Resolution, be

issued on the terms that it is liable to be redekmngon the happening of a
specified event or upon a given date and eithéreabption of the Company or, if

5



so authorised by the memorandum of associationeo€ompany, at the option of
the holder.

The Directors may subject to the approval by therettolders in general meetirggpscription warrants
issue warrants to subscribe for any class of sharegcurities of the Company,

which warrants may be issued on such terms as iteetbrs may from time to

time determine. Where warrants are issued to heawecertificate thereof shall

be issued to replace one that has been lost uthes®irectors are satisfied

beyond reasonable doubt that the original certdicdhereof has been destroyed

and the Company has received an indemnity in saoh &s the Directors shall

think fit with regard to the issue of any such eg@ment certificate.

(A)  Subject to the Companies Act and withoufjymtiee to Bye-Law 3, all ot‘omgf}i dozvsvﬂﬁe‘:gsmfg
any of the special rights for the time being ateatho the shares or amys
class of shares may, unless otherwise providetidyerms of issue of th‘%l"e class of shares)
shares of that class, from time to time (whethenat the Company is
being wound up) be varied, modified or abrogateldeeiwith the consent
in writing of the holders of not less than threestts of the issued shares
of that class or with the sanction of a Special dRg®n passed at a
separate general meeting of the holders of theeshair that class. To
every such separate general meetings all the poogi®f these Bye-laws
relating to general meetings of the Company shmlltatis mutandis,
apply, but so that:

(a) the necessary quorum (other than at an adjournedimgg shall be
two persons present in person or (in the caseShfameholder being a
corporation) its duly authorised representativéyproxy holding or
representing not less than one-third in nominaueadf the issued
shares of that class and at any adjourned meefisgiah holders,
two holders present in person or (in the caseStaeholder being a
corporation) its duly authorised representativéyproxy (whatever
the number of shares held by them) shall be a quoand

(b) every holder of shares of the class present iropess by proxy shall
be entitled to one vote for every such share hgldiim.”

(B)  The provisions of this Bye-Law shall applytte variation or abrogatlo}‘fhere shares are of sa
of the rights attached to the shares of any claséeach group of shares
of the class differently treated formed a sepackdss the rights whereof
are to be varied or abrogated.

(C)  The special rights conferred upon the holagrany shares or class o*{fgf%%aggrfhafes not
shares shall not, unless otherwise expressly pedvioh the rights
attaching to or the terms of issue of such shagedeemed to be altered
by the creation or issue of further shares rankiaig passu therewith or
in priority thereto.



10.

11.

INITIAL AND ALTERATIONS OF CAPITAL

The authorised share capital of the Company hen date on which theskitial capital structure
Bye-Laws come into effect is divided into share$16#0.10 each.

The Company in general meeting may from time tceetimhether or not all trgggivglto increase
shares for the time being authorised shall have E=eied and whether or not
the shares for the time being issued shall have bdl paid up, by Ordinar
Resolution increase its share capital by the aeatif new shares, such n
capital to be bsuch amount and to be divided into shares of sla$s or class¢
and of such amounts in Hong Kong dollars or Uni¢ates dollars or such ott
currency as the shareholders may think fit andvasesolution may prescribe.

Any new shares shall be issued upon such termsamditions and with sucln what conditions ne
. .. .. . shares may be issued
rights, privileges or restrictions attached theret® the general meeting
resolving upon the creation thereof shall directl & no direction be given,
subject to the provisions of the Statutes and ese¢lBye-Laws, as the Directors
shall determine; and in particular such shares beaissued with a preferential
or qualified right to dividends and in the distrilan of assets of the Company
and with a special right or without any right oftiag. The Company may,
subject to the provisions of the Statutes, issaeeshwhich are, or at the option

of the Company or the holders are liable, to beeet:ed.

The Company may by Ordinary Resolution, beforeiskae of any new shareg)’,(?sii?] gt‘;hgfeh%ﬁf;effg
determine that the same, or any of them, shallffexeal in the first instance,

and either at par or at a premium, to all the egsholders of any class of

shares in proportion as nearly as may be to thebeumf shares of such class

held by them respectively, or make any other prous as to the allotment and

issue of such shares, but in default of any sud¢araénation or so far as the

same shall not extend, such shares may be dedltawitf they formed part of

the capital of the Company existing prior to treuis of the same.

Except so far as otherwise provided by the conustiof issue or by thes;éfevgi;:g[izggaff”m pi
Bye-Laws, any capital raised by the creation of s&ares shall be treated as if

it formed part of the original capital of the Comgaand such shares shall be

subject to the provisions contained in these Byed avith reference to the

payment of calls and installments, transfer andsmassion, forfeiture, lien,

cancellation, surrender, voting and otherwise.

(A)  All unissued shares and other securitiethefCompany shall be at tl'gégrzggrztdisposa' of
disposal of the Directors and they may offer, aljeith or without
conferring a right of renunciation), grant optionser or otherwise
dispose of them to such persons, at such timessuon consideration
and generally on such terms as they in their absaligcretion think fit,
but so that no shares shall be issued at a discodite Directors shall,

as regards any offer or allotment of shares, comily the provisions

7



12.

13.

(B)

(A)

(B)

of the Companies Act, if and so far as such proasimay be applicable
thereto.

Neither the Company nor the Directors shall begaalj when making or
granting any allotment of, offer of, option over disposal of shares or
other securities of the Company, to make, or malalable, and may
resolve not to make, or make available, any suédr,obption or shares
or other securities to shareholders or others vatistered addresses in
any jurisdiction outside of the Relevant Territooy, in any particular
territory or territories being a territory or teéoiies where, in the
absence of a registration statement or other dpémimalities, this
would or might, in the opinion of the Directors, halawful or
impracticable, or the existence or extent of thgumement for such
registration statement or special formalities mightexpensive (whether
in absolute terms or in relation to the rights loé shareholder(s) who
may be affected) or time consuming to determine Dhiectors shall be
entitled to make such arrangements to deal witttibmal entitiements
arising on an offer of any unissued shares or ofleeurities as they
think fit, including the aggregation and the sdlereof for the benefit of
the Company. Shareholders who may be affectedrasudt of any of
the matters referred to in this paragraph (B) shatl be, and shall be
deemed not to be, a separate class of sharehdioleEny purposes
whatsoever.

The Company may at any time pay commisdionany person forfé’nf:‘rf]?s”s{o’:aypay
subscribing or agreeing to subscribe (whether aibslgl

conditionally) for any shares in the Company orcprong or agreeing to

procure subscriptions (whether absolute or conufiofor any shares in

the Company, but so that the conditions and remeérgs of the
Companies Act shall be observed and complied waitidl in each case

the commission shall not exceed ten per cent. efptice at which the

shares are issued.

If any shares of the Company are issued for thepqm& of raisingPower o charge inter
. to capital

money to defray the expenses of the constructiorargf works or

buildings or the provision of any plant which cahbe made profitable

within a period of one year, the Company may pagrast on so much

of that share capital as is for the time being pgdor the period and,

subject to any conditions and restrictions mentibimethe Companies

Act, may charge the sum so paid by way of intet@stapital as part of

the cost of construction of the works or buildingsthe provision of the

plant.

The Company may from time to time by Ordinary Resoh: Increase, consolidation

(i)

and division of capital,
sub-division and

increase its share capital as provided by Bye-Law 7 cancellation of shares
and re-denomination etc.
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(i)

(iii)

(iv)

v)

(Vi)

(Vi)

consolidate or divide all or any of its share calpinto shares of larger
or smaller amount than its existing shares; anémnconsolidation of
fully paid shares into shares of larger amount, Divectors may settle
any difficulty which may arise as it thinks expetiend in particular
(but without prejudice to the generality of the €going) may as
between the holders of shares to be consolidateerndime which
particular shares are to be consolidated into saatated share, and if
it shall happen that any person shall become edtitb fractions of a
consolidated share or shares, such fractions mapldeby some person
appointed by the Directors for that purpose andpémson so appointed
may transfer the shares so sold to the purchasezdhand the validity
of such transfer shall not be questioned, and abttie net proceeds of
such sale (after deduction of the expenses of sat) may either be
distributed among the persons who would otherwigseebtitled to a
fraction or fractions of a consolidated share oareh rateably in
accordance with their rights and interest or mapé#id to the Company
for the Company's benefit;

divide its shares into several classes attdca thereto respectively any
preferential, deferred, qualified or special rightprivileges or
conditions;

sub-divide its shares or any of them intorsisaof smaller amount than is
fixed by the memorandum of association, subjectertbeless to the

provisions of the Companies Act, and so that tseltgion whereby any

share is sub-divided may determine that, as betwsemolders of the

shares resulting from such sub-division, one orarairthe shares may
have any such preferred or other special rights,avemay have such
deferred rights or be subject to any such restrstias compared with
the others as the Company has power to attach issued or new

shares;

cancel any shares which at the date of theipg®f the resolution have
not been taken or agreed to be taken by any peseswh, diminish the
amount of its share capital by the amount of ttereshso cancelled;

make provision for the issue and allotmensbéres which do not carry
any voting rights; and

change the currency of denomination of its shapéala

The Company may from time to time by Special Resmh, subject to ar Reduction of capital

confirmation or consent required by lawduee its authorised or issued sl
capital or, save for the use of share premium gwessly permitted by tl
Companies Act, any share premium account or otheistributable reserve.
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16.

PURCHASE OF OWN SECURITIES

Subject to the Statutes, the power of the Compa purchase or otherwisgompany may purchs
. . . . . . . . IS own shares a

acquire its shares (including its redeemable shafas contained in itsvarrants

memorandum of association), and warrants or othesurgies for the

subscription or purchase of its own shares (indgdedeemable shares) shall

be exercisable by the Directors upon such termssabgect to such conditions

as they think fit provided that, in respect of aghase of redeemable shares:

(1) the price per share for purchases proposdxtmade otherwise than by
tender in the manner prescribed in (ii) below orasrthrough a stock
exchange on which such shares are listed with thesemt of the
Company shall not exceed 100 per cent. of the geetbbsing prices for
dealings in one or more board lots of such shanethe principal stock
exchange on which the shares are traded for the tliading days
immediately before the date on which the purchasmade (whether
conditionally or otherwise); and

(i) where any such purchase is proposed to beerbgdender, tenders shall
be made available to all holders of such sharab@same terms.

FINANCIAL ASSISTANCE

(A)  Subject to the Statutes, and without prigiedo paragraph (D) of thlﬁﬁggﬁggggg'ﬁne
Bye-Law, the Company may in accordance with an eygas' shareiccordance with
scheme provide money on such terms as the Direthork fit for the employees share scheme
acquisition of fully or partly paid shares in ther@pany or its holding
company. For the purposes of this Bye-Law, an emygds' share
scheme is a scheme for encouraging or facilitategholding of shares
or debentures in the Company by or for the benefitbona fide
employees or former employees of the Company (dwety any such
bona fide employee or former employee who is or wd&rector), the
Company's subsidiary or holding company or a sudsidof the
Company's holding company, or the wives, husbang&ows,
widowers or children or step-children under the afjéwenty-one of
such employees or former employees (including aseaéid).

(B) Subject to the Statutes, the Company may make Imanpersonst;’gﬂ;fgsfacq“iS‘“O”
(including directors) employed or formerly employedgood faith by
the Company with a view to enabling those personacquire fully or
partly paid shares in the Company or its holdingnpany to be held by

them by way of beneficial ownership.

(C) The conditions subject to which money andrs are provided undgses';?; gg”d“ion of
paragraphs (A) and (B) of this By&w may include a provision to tl
effect that when an employee ceases to be employdie Company, tt
shares bought with such financial assistance shmathay be sold to tr
Company on such terms as the Directors think fit.

10
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18.

19.

(D) The Company may otherwise in accordance with thgufts give such3eneral power to
financial assistance for the purpose of an acdomsiof its shares and"® *ssetenee
other securities and any derivative securitieshenGompany's securities
in such manner and on such terms as the Diredtaikthink fit.

REGISTER OF SHAREHOLDERSAND SHARE CERTIFICATES

Except as otherwise expressly provided by tligaselLaws or as required ngg;sngesdhafes not
law or as ordered by a court of competent jurisoiigt no person shall be

recognised by the Company as holding any share apgrirust and, except as

aforesaid, the Company shall not be bound by ocdrepelled in any way to

recognise (even when having notice thereof) anyt&je, contingent, future or

partial interest in any share or any interest ig fxactional part of a share or

any other right or claim to or in respect of angr&s except an absolute right to

the entirety thereof of the registered holder.

(A)  The Directors shall cause to be kept thimdijyal Register and therghare register
shall be entered therein the particulars requiredeu the Companies
Act.

(B)  Subject to the provisions of the Companies Adthéf Directors considekg;i{g branch
it necessary or appropriate, the Company may estabhd maintain a
local or branch register of shareholders at suchtion outside Bermuda
as the Directors think fit and, while the issuedrshcapital of the
Company is, with the consent of the Directors,eliston any stock
exchange in Hong Kong, the Company shall keep acbraegister of

shareholders in Hong Kong.

(C) The Principal Register and branch register of si@ders, as the case
may be, shall be open to inspection at least twohon every business
day by shareholders without charge or by any offeson, upon a
payment of one Bermuda dollar or lesser sum sgechly the Company
for each inspection (excluding photocopying chaxgas the relevant
Registration Office or such other place in Bermuatawhich the
Principal Register is kept in accordance with tl@m@anies Act or, if
appropriate, upon a maximum payment of ten Berndwmlkars at the
Registration Office. The register including anyemeas or local or
other branch register of shareholders may, aftecebas been given by
advertisement in an appointed newspaper and whgpécable, any
other newspapers in accordance with the requiresreinany the stock
exchange in the Relevant Territory or by any meansin such manner
as may be accepted by stock exchange in the Rel@&eantory to that
effect, be closed at such times or for such peritatsexceeding in the
whole thirty (30) days in each year as the Boary metermine and
either generally or in respect of any class of shar

(A) Share certificates shall be issued withire trelevant time limit asshare certificates
11



20.

21.

22.

23.

prescribed by the Statutes or as the stock exchangbe Relevant

Territory may from time to time determine, whicheve the shorter,

after allotment or, except in the case of a transtach the Company is
for the time being entitled to refuse to registed does not register, after
lodgment of a transfer with the Company. Upon eveansfer of

shares the certificate held by the transferor shellgiven up to be
cancelled, and shall forthwith be cancelled acewlgi and a new

certificate shall be issued to the transferee ispeet of the shares
transferred to him at such fee as is provided iragraph (B) of this

Bye-Law. If any of the shares included in the ifiegte so given up

shall be retained by the transferor a new certiéidar the balance shall
be issued to him at the aforesaid fee payable bytrdinsferor to the
Company in respect thereof.

(B) The fee referred to in paragraph (A) abovellsha an amount not
exceeding the relevant maximum amount as the stackange in the
Relevant Territory may from time to time determim®vided that the
Board may at any time determine a lower amounstich fee.

Every certificate for shares, warrants or debesture representing any oth¢Share certificates to

form of securities of the Company shall be issuedlen the Seal of thebesealecj

Company, which for this purpose may be a Secur8es.

Every share certificate hereafter issued sémkify the number and class néjgg'gfte;g dspi‘f;fgs

shares in respect of which it is issued and theustnpaid thereon and maghares
otherwise be in such form as the Directors may ftome to time prescribe

A share certificate shall relate to only one clakshares, and where the capi

of the Company includes shares with different \@tiights, the designation of
each class of shares, other than those which theryeneral right to vote at
general meetings, must include the words "resttietgting" or "limited voting"

or some other appropriate designation which comoratss with the rights
attaching to the relevant class of shares.

(A) The Company shall not be bound to registere than four persons agntholders
joint holders of any share.

(B) If any share shall stand in the names of two orenp@rsons, the person
first named in the register shall be deemed the bolder thereof as
regards service of notice and, subject to the prons of these
Bye-Laws, all or any other matter connected with @ompany, except
the transfer of the share.

If a share certificate is defaced, lost or g®td, it may be replaced on paymeétsplacement of

share certificates

of such fee, if any, (not exceeding, in the casarof share capital listed on a
stock exchange in Hong Kong, HK$2.50 or such highen as may from time
to time be allowed or not prohibited under the sutdf the relevant stock
exchange in Hong Kong, and, in the case of anyrathgital, such sum in such
currency as the Directors may from time to timesd®ine to be reasonable in

12



24.

25.

26.

the territory in which the relevant register isuaie, or such other sum as the
Company may by Ordinary Resolution determine) @&sDRirectors shall from
time to time determine and on such terms and comdit if any, as to
publication of notices, evidence and indemnityras Directors think fit and in
the case of wearing out or defacement, after dsliup of the old certificate
In the case of destruction or loss, the person hmmw such replacement
certificate is given shall also bear and pay to @@mpany all costs and
out-of-pocket expenses incidental to the invesogaby the Company of the
evidence of such destruction or loss and of sudarmmity.

LIEN

The Company shall have a first and paramoentdin every share (not beingc@mpanys lien
fully paid share) for all moneys, whether presemhyable or not, called or
payable at a fixed time in respect of such shand; the Company shall also
have a first and paramount lien and charge onhalies (other than fully paid
shares) standing registered in the name of a sbidesh whether singly or
jointly with any other person or persons, for ak tdebts and liabilities of such
shareholder or his estate to the Company and whetbesame shall have been
incurred before or after notice to the Companyrof equitable or other interest
of any person other than such shareholder, andhe&hahe period for the
payment or discharge of the same shall have agtw@alived or not, and
notwithstanding that the same are joint debtsatnilities of such shareholder or
his estate and any other person, whether a shdexhol the Company or no
The Company's lien (if any) on a share shall exterall dividends and bonuses
declared in respect thereof. The Directors magngttime either generally or
in any particular case waive any lien that haseari®r declare any share to be
exempt wholly or partially from the provisions big Bye-Law.

The Company may sell, in such manner as the Direthink fit, any shares o@al';r?f shares subject

which the Company has a lien, but no sale shalinbde unless some sum in
respect of which the lien exists is presently pé&yabr the liability or
engagement in respect of which such lien exidialie to be presently fulfilled
or discharged, nor until the expiration of fourtelys after a notice in writing,
stating and demanding payment of the sum preseaggble or specifying the
liability or engagement and demanding fulfilment a@ischarge thereof and
giving notice of intention to sell in default, shahve been given, in the manner
in which notices may be sent to shareholders ofGbmpany as provided in
these Bye-Laws, to the registered holder for theetbeing of the shares or the
person entitled by reason of such holder's deathkrdoptcy or winding-up to
the shares.

The net proceeds of such sale after the payafahe costs of such sale shall fglication of

. . . . . e proceeds of sale
applied in or towards payment or satisfaction oé ttiebt or liability or
engagement in respect whereof the lien existsas@$ the same is presently
payable, and any residue shall (subject to a i for debts or liabilities not
presently payable as existed upon the shares fwritine sale) be paid to the

13



27.

28.

29.

30.

31.

32.

33.

34.

35.

person entitled to the shares at the time of the sd&or the purpose of giving
effect to any such sale, the Directors may autka@me person to transfer the
shares sold to the purchaser thereof and may #mgourchaser's name in the
register as holder of the shares, and the purcisasdirnot be bound to see to the
application of the purchase money, nor shall lis to the shares be affected by
any irregularity or invalidity in the proceedingdating to the sale.

CALLSON SHARES

The Directors may from time to time make sualiscas it may think fit uponcallsinstaliments
the shareholders in respect of any moneys unpaith@shares held by them
respectively (whether on account of the nominalgadf shares or by way of
premiums) and not by the conditions of allotmerdréof made payable at a

fixed time. A call may be made payable eitherme sum or by installments.

Fourteen days' notice at least of any calll fl@biven specifying the time andetice of call
place of payment and to whom such call shall bd.pai

A copy of the notice referred to in Bye-Law st&@ll be sent to shareholders fppy of notice to be
. . . sent to shareholders
the manner in which notices may be sent to shadeh®lby the Company as

herein provided.

In addition to the giving of notice in accordarwith Bye-Law 29, notice of the\otice supplemental

. . . to call may be given
person appointed to receive payment of every call @ the times and places
appointed for payment may be given to the sharehmsldy notice to be

inserted at least once in the Newspapers.

Every shareholder upon whom a call is madd glaglthe amount of every ceﬂlggemggfog'ggﬁsfor
so made on him to the person and at the time astiamd place or places as the
Directors shall appoint.

A call shall be deemed to have been made dinieewhen the resolution of th a*\‘/:”b‘gg:]drﬁgg“:d to
Directors authorising such call was passed.

The joint holders of a share shall be severdlywell as jointly liable for th&ability of jointholders
payment of all calls and installments due in resp#csuch share or other
moneys due in respect thereof.

The Directors may from time to time at its digon extend the time fixed fdjirectors may extend
. time fixed for call

any call, and may extend such time as regardsrading of the shareholders,

whom due to residence outside the Relevant Teyritmr other cause the

Directors may deem entitled to any such extensiginnb shareholder shall be

entitled to any such extension except as a matigragce and favour.

If the sum payable in respect of any call atatiments is not paid on or befolférest on unpaid calls
the day appointed for payment thereof, the pergopeosons from whom the
sum is due shall pay interest on the same at satehnot exceeding twenty per

14



36.

37.

38.

39.

cent. per annum as the Directors shall fix from tey appointed for the
payment thereof to the time of the actual paymieut.the Directors may waive
payment of such interest wholly or in part.

No shareholder shall be entitled to receive diwdend or bonus or to [@ispension of priviieges
._while call unpaid

present or vote (save as proxy for another shadehoat any general meeting,

either personally, or (save as proxy for anothereimolder) by proxy, or be

reckoned in a quorum, or to exercise any otherilpge as a shareholder until

all calls or installments due from him to the Compawhether alone or jointly

or jointly and severally with any other person, dttger with interest and

expenses (if any) shall have been paid.

On the trial or hearing of any action or otpesceedings for the recovery ofvdence inaction
any money due for any call, it shall be sufficiemfprove that the name of the
shareholder sued is entered in the register akdluer, or one of the holders,

of the shares in respect of which such debt acc¢rilned the resolution of the

Directors making the call has been duly recordetha minute book of the

Directors; and that notice of such call was dulyegi to the shareholder sued,

in pursuance of these Bye-Laws; and it shall nombeessary to prove the
appointment of the Directors who made such call, aoy other matters
whatsoever, but the proof of the matters aforeshall be conclusive evidence

of the debt.

(A)  Any sum which by the terms of allotment of a shiarenade payable3:ms payable on
upon allotment or at any fixed date, whether oroant of the nominal 4 cai
value of the share and/or by way of premium, sfaallall purposes of
these Bye-Laws be deemed to be a call duly madenatified and
payable on the date fixed for payment, and in cdsgn-payment all
the relevant provisions of these Bye-Laws as tovgay of interest and
expenses, forfeiture and the like, shall apply fasuich sums had

become payable by virtue of a call duly made artdied.

(B) The Directors may on the issue of shares difféate between th?‘;feecstgzyiﬁb:r;stued
allottees or holders as to the amount of callsegaid and the time Qonditions as o calls, etc.

payment.

The Directors may, if they think fit, receiveorfiv any shareholder willing tgayment of calls |
advance the same, and either in money or moneythwall or any part of the
money uncalled and unpaid or installments payaplenuany shares held by
him, and in respect of all or any of the moneysadwanced the Company may
pay interest at such rate (if any) not exceedingnty per cent. per annum as the
Directors may decide but a payment in advance célhshall not entitle the
shareholder to receive any dividend or to exerarsg other rights or privileges
as a shareholder in respect of the share or thepdu®n of the shares upon
which payment has beeadvanced by such shareholder before it is cailfec
The Directors may at any time repay the amountds@ced upon giving to
such shareholder not less than one month's natiegiting of its intention in

15



40.

41.

42.

that behalf, unless before the expiration of suatice the amount so advanced
shall have been called up on the shares in respedtich it was advanced.

TRANSFER OF SHARES

Subject to the Companies Act, all transfershafres shall be effected by transfef of transfer
in writing in the usual or common form or in a forescribed by the stock
exchange in the Relevant Territory or in such ofbem as the Directors may

accept and may be under hand only or, if the texnsfor transferee is a clearing

house or its nominee(s), by hand or by machineintgat signature or by such

other means of execution as the Directors may apgrom time to time.

The instrument of transfer of any share shalékecuted by or on behalf of thescution of ransfer
transferor and the transferee provided that thedbors may dispense with the

execution of the instrument of transfer by the g¢faror or the transferee or

accept mechanically executed transfers in any @asehich they in their

absolute discretion think fit to do so. The tramsf shall be deemed to remain

the holder of the share until the name of the feame is entered in the register

in respect thereof. Nothing in these Bye-Laws Ishedclude the Directors

from recognising a renunciation of the allotmenpoovisional allotment of any

share by the allottee in favour of some other perso

(A)  The Directors may, in their absolute disio® at any time and frorfhares registered on
. . .. rincipal register,
time to time transfer or agree to transfer any esham the Principabranch register, etc.
Register to any branch register of shareholdersmyr share on any
branch register of shareholders to the Principajifter or any other

branch register of shareholders.

(B)  Unless the Directors otherwise agree (whicreament may be on such
terms and subject to such conditions as the Dirgdto their absolute
discretion may from time to time stipulate, and ethagreement they
shall, without giving any reason therefor, be désditin their absolute
discretion to give or withhold) no shares on thmdétpal Register shall
be transferred to any branch register nor shalteshan any branch
register be transferred to the Principal Registeraoy other branch
register and all transfers and other documentglefshall be lodged for
registration, and registered, in the case of aayeshon a branch register,
at the relevant Registration Office, and, in theecaf any shares on the
Principal Register, at the Transfer Office. Unlege Directors
otherwise agree, all transfers and other docunwritde shall be lodged
for registration with, and registered at, the ral@vRegistration Office.

(C)  Notwithstanding anything contained in this Byew, the Company shall
as soon as practicable and on a regular basisdrenothe Principal
Register all transfers of shares effected on aapdir register and shall
at all times maintain the Principal Register ardednch registers in all
respects in accordance with the Companies Act.
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44,

45,

46.

47.

The Directors may, in their absolute discretiaiuse to register a transfer gfirectors may refuse
. . 10 register a transfer
any share (not being a fully paid up share) to @sqge of whom they do not
approve or any share issued under any share cgatieme for employees upon
which a restriction on transfer imposed therebly stibsists, and they may also
refuse to register a transfer of any share (whdthr paid up or not) to more

than four joint holders or a transfer of any shaiest being a fully paid up

share) on which the Company has a lien.

The Directors may also decline to recogniseiastyument of transfer unless: ﬁ:g;j;fmems asto
(1) such sum, if any, (not exceeding, in the case gf<dmare capital listed

on a stock exchange in Hong Kong, HK$2.50 or sughdr sum as

may from time to time be allowed or not prohibiteader the rules of

the relevant stock exchange in Hong Kong, andhéncase of any other

capital, such sum in such currency as the Direatoag from time to

time determine to be reasonable in the territoryvinich the relevant

register is situate, or such other sum as the Coynpay by Ordinary

Resolution determine) as the Directors shall frommet to time

determine has been paid;

(i) the instrument of transfer is lodged at the reléWReygistration Office or,
as the case may be, the Transfer Office accompéyidide certificate of
the shares to which it relates, and such othereeel as the Directors
may reasonably require to show the right of thadferor to make the
transfer (and, if the instrument of transfer is @ked by some other
person on his behalf, the authority of that persoto do);

(i) the instrument of transfer is in respect of onlg afass of share;
(iv)  the shares concerned are free of any lidiavour of the Company;
(V) if applicable, the instrument of transfer ioperly stamped; and

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

The Directors may refuse to register a transfeany share to an infant or toZg”SferS to an infant,
person of unsound mind or under other legal diggbil '

If the Directors shall refuse to register asfar of any share, they shall, withitice of refusal
two months after the date on which the transfer lwdged with the Company,

send to each of the transferor and the transfeotieenof such refusal and,

except where the subject share is not a fully ghare, the reason(s) for such

refusal.

Upon every transfer of shares the certificate by the transferor shall be glvgs{gﬁ'ifatﬁ;;’e be given

up to be cancelled, and shall forthwith be candelecordingly, and a new
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49.

50.

51.

52.

certificate shall be issued to the transferee speet of the shares transferred to
him as provided in Bye-Law 19, and if any of thear®s included in the
certificate so given up shall be retained by ttengferor a new certificate in
respect thereof shall be issued to him as provigedye-Law 19. The
Company shall retain the instrument of transfer.

The registration of transfers may be suspeadédhe register closed, on givilmen rtg';fl‘sstf:rf bf;g’;; |
notice by advertisement in an appointed newspapeirathe Newspapers or Rysed

any means and in such manner as may be acceptee Bjock exchange in the

Relevant Territory, at such times and for suchquisrias the Directors may from

time to time determine and either generally oraspect of any class of shares,

provided that the register shall not be closedofmiods exceeding in the whole

thirty days in any year.

TRANSMISSION OF SHARES

In the case of the death of a shareholderstingivor or survivors where thigeaths of registered
.. R holder or of joint

deceased was a joint holder, and the legal persmmaksentatives of th@ider of shares

deceased where he was a sole or only survivingehadthall be the only persons

recognised by the Company as having any title sariterest in the shares; but

nothing herein contained shall release the estatedeceased holder (whether

sole or joint) from any liability in respect of ashare solely or jointly held by

him.

Any person becoming entitled to a share in equence of the death Bngs”aI“O” of
bankruptcy or winding-up of a shareholder may, upaoh evidence as to Lirh rtflfsrfesfgtatwes
title being produced as may from time to time bguieed by the Directors, anginkruptcy

subject as hereinafter provided, elect either todggstered himself as holder of

the share or to have some person nominated byduistered as the transferee

thereof.

If the person becoming entitled to a shareyansto Bye-Law 50 shall elect etriggigfeffdcg%gto
be registered himself as the holder of such sherehall deliver or send to th&istration of nominee
Company a notice in writing signed by him, at (gslehe Directors otherwise

agrees) the Registration Office, stating that heeleats. If he shall elect to

have his nominee registered, he shall testify l@stien by executing a transfer

of such share to his nominee. All the limitatiorestrictions and provisions of

these presents relating to the right to transferthe registration of transfers of

shares shall be applicable to any such noticeamster as aforesaid as if the

death, bankruptcy or winding-up of the shareholu@d not occurred and the

notice or transfer were a transfer executed by steneholder.

A person becoming entitled to a share by reagaie death, bankruptcy @Ete;éfglﬁéfgﬂigfs
winding-up of the holder shall be entitled to theme dividends and oOth@fshares of a deceased
advantages to which he would be entitled if he wieeregistered holder of thgbankrupt shareholder
share. However, the Directors may, if they thiitkwithhold the payment of
any dividend payable or other advantages in resplesuch share until such
person shall become the registered holder of theesbr shall have effectually
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54.

55.

56.

S57.

transferred such share, but, subject to the remeintds of Bye-Law 82 being
met, such a person may vote at general meetinggedompany.

FORFEITURE OF SHARES

If a shareholder fails to pay any call or ifsnt of a call on the day appointgga;ﬁ; ':;ttlig";gty
for payment thereof, the Directors may, at any tthrereafter during such timg given

as any part of the call or instalment remains whpaithout prejudice to the

provisions of Bye-Law 36, serve notice on him reigug payment of so much of

the call or instalment as is unpaid, together vaitly interest which may have

accrued and which may still accrue up to the dasemal payment.

The notice shall name a further day (not eathan the expiration of fourteeﬁfggﬁ“ts of notice
days from the date of the notice) on or before Wwhie payment required by the

notice is to be made, and it shall also name theepivhere payment is to be

made such place being the Registered Office orgaisRation Office or another

place within the Relevant Territory. The noticealshalso state that, in the

event of non-payment at or before the time appdintiee shares in respect of

which the call was made will be liable to be fotde.

If the requirements of any such notice as afiiceare not complied with, arivf)(mce not complied
. . . . . th shares may

share in respect of which the notice has been giway at any time thereaftess forfeited

before the payment required by the notice has lmeade, be forfeited by a

resolution of the Directors to that effect. Sudrfditure shall include all

dividends and bonuses declared in respect of tieitted share and not actually

paid before the forfeiture. The Directors may @tdhe surrender of any share

liable to be forfeited hereunder and in such casggences in these Bye-Laws

to forfeiture shall include surrender.

Any share so forfeited shall be deemed to beptbperty of the Company, arfgifetted shares to

. . . come property
may be re-allotted, sold or otherwise disposed rofsach terms and in su@hcompany
manner as the Directors think fit and at any tireéole a sale or disposition, the

forfeiture may be cancelled on such terms as theciirs think fit.

A person whose shares have been forfeited shale to be a shareholder’:j)ftjv?tﬁsttgr?;rf’gid
respect of the forfeited shares, but shall, nosstithding, remain liable to pay i&feiture

the Company all moneys which, at the date of faufej were payable by him to

the Company in respect of the forfeited sharesgttoay with (if the Directors

shall in their discretion so require) interest #wer from the date of forfeiture

until the date of actual payment (including thempawnt of such interest) at such

rate not exceeding twenty per cent. per annum edtrectors may prescribe,

and the Directors may enforce the payment thefebely think fit, and without

any deduction or allowance for the value of therebat the date of forfeiture,

but his liability shall cease if and when the Compashall have received

payment in full of all such moneys in respect & #hares. For the purposes of
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58.

59.

60.

61.

62.

this Bye-Law any sum which by the terms of issua share, is payable thereon
at a fixed time which is subsequent to the datlidéiture, whether on account
of the nominal value of the share or by way of prem shall notwithstanding
that such time has not yet arrived be deemed tpayable on the date of
forfeiture, and the same shall become due and payaimediately upon the
forfeiture, but interest thereon shall only be gdgain respect of any period
between the said fixed time and the date of agtagment.

A statutory declaration in writing that the keant is a Director or theFvidence offorfeiture
. . and transfer of

Secretary, and that a share in the Company has Habn forfeited oOr forfeited share

surrendered on a date stated in the declaratiatl, st conclusive evidence of

the facts therein stated as against all persornimidlig to be entitled to the

share. The Company may receive the consideratioany, given for the

share on any re-allotment, sale or disposition eéblerand may execute a

transfer of the share in favour of the person tmnvithe share is re-allotted,

sold or disposed of and such person shall therebpargistered as the holder

of the share, and shall not be bound to see tapbé&cation of the subscription

or purchase money, if any, nor shall his title te share be affected by any

irregularity or invalidity in the proceedings infeeence to the forfeiture,

re-allotment, sale or disposal of the share.

When any share shall have been forfeited, eatiche forfeiture shall be givelptice after forfeiture
to the shareholder in whose name it stood immdgigteor to the forfeiture,

and an entry of the forfeiture, with the date tloérshall forthwith be made in

the register, but no forfeiture shall be in any mamnvalidated by any omission

or neglect to give such notice or make any suctyent

Notwithstanding any such forfeiture as aforéshe Directors may at any timgover o redeem
;i . folfeited shares

before any shares so forfeited shall have been, seldllotted or otherwise

disposed of, cancel the forfeiture on such termshasDirectors think fit or

permit the shares so forfeited to be bought badkedeemed upon the terms of

payment of all calls and interest due upon and esg® incurred in respect of

the shares, and upon such further terms (if anyhe&sthink fit.

The forfeiture of a share shall not prejudioe right of the Company to any ctoﬂ”fi:‘g“hfte ”?opreg:ﬁiceo

already made or any instalment payment thereon. instalment

(A)  The provisions of these Bye-Laws as toditure shall apply in the cafﬁg;fz'gggt of any sum
of non-payment of any sum which, by terms of isstia share, becomege on shares
payable at a fixed time, whether on account ofrtbminal value of the
share or by way of premium, as if the same had pagable by virtue of

a call duly made and notified.

(B) In the event of a forfeiture of shares the shawmdroshall be bound to
deliver and shall forthwith deliver to the Compathe certificate or
certificates held by him for the shares so forfiiéand in any event the
certificates representing shares so forfeited shallvoid and of no
further effect.

20



GENERAL MEETINGS

63. The Company shall in each year other than #er yn which its statutormift‘ir?;'t‘giggﬁgﬁ“
meeting is convened hold a general meeting asnitsiad general meeting in
addition to any other meeting in that year and|sdddcify the meeting as such
in the notice calling it; and not more than fiftemonths (or such longer period
as may be permitted by the rules of the stock exgdan which any securities
of the Company are listed with the permission & @ompany) shall elapse
between the date of one annual general meetingeo€Cbmpany and that of the
next. The annual general meeting shall be helthenRelevant Territory or
elsewhere as may be determined by the Directorsatsdch time and place as
the Directors shall appoint. A meeting of the shaiders or any class thereof
may be held by means of such telephone, electrmniother communication
facilities as permit all persons participating lre tmeeting to communicate with
each other simultaneously and instantaneously, @articipation in such a
meeting shall constitute presence in person at swagting.

64.  All general meetings other than annual genaestings shall be called specﬁ&eg%‘ﬁgge“era'
general meetings.

65. The Directors may, whenever they think fit, weme a special general meetir?g;’faqi;%g{iﬁge“a'
and special general meetings shall also be convenedquisition, as provide
by the Companies Act, and, in default, may be coadéy the requisitionists.

67. (1) An annual general meeting shall be called tidé¢ of not less thafotice of meetings

twenty-one (21) clear days and not less than twéa®) clear business

days and any special general meeting at which #ssipg of a Special
Resolution is to be considered shall be called byidd of not less than
twenty-one (21) clear days and not less than ten (10} tlesiness days

All other special general meetings may be calledNbgice of not less than

fourteen (14) clear days and not less than tend®) business days but if

permitted by the rules of the stock exchange inRle&evant Territory, a

general meeting may be called by shorter notigdgsfso agreed:

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

(b) in the case of any other meeting, by a majoritynumber of the
members having the right to attend and vote atntketing, being a
majority together holding not less than ninety-fiwer cent. (95%) in
nominal value of issued shares giving that right.

(2) The Notice shall specify the time and place ofrireeting and particulars dftice of meetings
resolutions to be considered at the meeting andase of special business,
the general nature of the business. The Noticearing an annual general
meeting shall specify the meeting as such. Naifcevery general meeting

21



67.

68.

69.

70.

shall be given to all Shareholders other than twhsshareholders as, under
the provisions of these Bye-Laws or the terms efigsof the shares they
hold, are not entitled to receive such notices frtra Company, to all
persons entitled to a share in consequence of ¢a¢hdor bankruptcy or
winding-up of a Shareholder and to each of thedmrs and the Auditors.”

(A)  The accidental omission to give any notizeor the non-receipt of arﬁl“fjl'on to give
proxy form/

notice by, any person entitled to receive noticallshot invalidate anyaotice of appointment
resolution passed or any proceedings at any suelimge ?ggggggf;ﬁve

(B) In the case where forms of proxy or noticeappointment of corporate
representative are sent out with any notice, theéddantal omission to
send such forms of proxy or notice of appointmeft corporate
representative to, or the non-receipt of such fdogsany person entitled
to receive notice of the relevant meeting shall notalidate any
resolution passed or any proceeding at any suckimgee

PROCEEDINGSAT GENERAL MEETINGS

All business shall be deemed special thataestcted at a special genergfecial business,
business of annual

meeting, and also all business that is transadtesh @nnual general meetingeneral meeting
with the exception of sanctioning dividends, thadiag, considering and

adopting of the accounts and balance sheet aneploets of the Directors and

Auditors and other documents required to be annéxelke balance sheet, the

election of Directors and appointment of Auditorsdeother officers in the

place of those retiring, the fixing of or delegatiof power to the Directors to

fix the remuneration of the Auditors, and the vgtof or delegation of power

to the Directors to fix the ordinary or extra ores@l remuneration to the

Directors.

For all purposes the quorum for a general mgethall be two shareholdeggorum
present in person (or, in the case of a sharehbkiag a corporation, by its duly
authorised representative) or by proxy and entittedlote. No business shall

be transacted at any general meeting unless tlsiegquorum shall be present

at the commencement of the meeting.

If within fifteen minutes from the time appaaut for the meeting a quorum %‘er than the year
. . .. which its statutory

not present, the meeting, if convened upon theisémun of shareholders, sha eting is convened

be dissolved, but in any other case it shall stafjdurned to the same day in t@*gen i eorum not

next week and at such time and place as shall tidetkeby the Directors, and gtesent meeting to

at such adjourned meeting a quorum is not preséhinvfifteen minutes frorﬁﬁ‘ed'sso"’eoI and

hen to be adjourned

the time appointed for holding the meeting, theshalder or his representatlve

or proxy present (if the Company has only one st@der), or the shareholders

present in person (or, in the case of a sharehbkiag a corporation, by its duly

authorised representative) or by proxy and entiibedote shall be a quorum and

may transact the business for which the meetingoabsd.
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71.

72.

73.

74.

75.

76.

The Chairman (if any) of the Board or, if healssent or declines to take th‘nﬁi‘;Z'tfmm;” of general
chair at such meeting, the Deputy Chairman (if aslhyall take the chair at
every general meeting, or, if there be no such i@re or Deputy Chairman,
or, if at any general meeting neither of such Ghair or Deputy Chairman is
present within fifteen minutes after the time apped for holding such
meeting, or both such persons decline to take lia# @t such meeting, the
Directors present shall choose one of their nundseiChairman, and if no
Director be present or if all the Directors preséatline to take the chair or if
the Chairman chosen shall retire from the chagntthe shareholders present
shall choose one of their number to be Chairman.

The Chairman may, with the consent of any gdmaeeting at which a quorufigwer to adjourn

. . . .- . eneral meeting,
is present, and shall, if so directed by the meetadjourn any meeting frombtice and business
time to time and from place to place as the meetival determine. Wheneveétadiourned meeting
a meeting is adjourned for fourteen days or motdeast seven clear days'

notice, specifying the place, the day and the ludihe adjourned meeting shall

be given in the same manner as in the case ofiginé@rmeeting but it shall not

be necessary to specify in such notice the natitleedbusiness to be transacted

at the adjourned meeting. Save as aforesaid, ncenaf an adjournment or of

the business to be transacted at any adjournedngesteds to be given nor

shall any shareholder be entitled to any such eotidNo business shall be
transacted at an adjourned meeting other than ukaéss which might have

been transacted at the meeting from which the adljoent took place.

Subject to any special rights or restrictions asvating for the time beianh";g;;% fgfevs'gﬁﬂl‘;i of
attached to any shares by or in accordance wittetBge-Laws, at any genenglere poll not demanded
meeting on a poll every Shareholder present ingoeos by proxy or, in the case
of a Shareholder being a corporation, by its duitharised representative shall
have one vote for every fully paid share of whiehi$ithe holder but so that no
amount paid up or credited as paid up on a sharadwance of calls or
instalments is treated for the foregoing purposepad up on the share. A

resolution put to the vote of a meeting shall beidkd by way of poll.

Unless a poll be so demanded and not withdravdeclaration by the Chairm@i%i;“i?‘jgf:ﬂf?‘g&
that a resolution has on a show of hands beeredaori carried unanimously, @fhands conclusive
by a particular majority, or lost, and an entrythat effect made in the book

containing the minutes of the proceedings of then@any shall be conclusive

evidence of the fact without proof of the numberpooportion of the votes

recorded in favour or against such resolution.

The result of the poll shall be deemed to leeréisolution of the meeting.  Tife!
Company shall only be required to disclose themgpfigures on a poll if such
disclosure is required by the rules of the stockhaxge in the Relevant
Territory.

Any poll duly demanded on the election of ai@han of a meeting or on any In what cases
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77.

78.

79.

80.

81.

82.

83.

guestion of adjournment shall be taken at the mgethd without adjournmentpoll must be
taken  without
adjournment

In the case of an equality of votes, the Chairrehall be entitled to a castirjog:"ma” to have cast
vote. In case of any dispute as to the admissrorejection of any vote the

Chairman shall determine the same, and such detatiom shall be final and

conclusive.

The demand for a poll shall not prevent thetinooance of a meeting for thigsiness may proceed
. . . . notwithstanding demand
transaction of any business other than the questiomhich a poll has beeg poi

demanded.

For the purposes of section 106 of the Comgafdat, a Special Resolution nggﬂgtflon agreement
the Company, and of any relevant class of sharehsldshall be required to

approve any amalgamation agreement as referredtiai section.

If an amendment shall be proposed to any réenlwnder consideration b@tnglﬂggﬂrfsn“o
shall in good faith be ruled out of order by thea®man, the proceedings sha

not be invalidated by any error in such ruling. the case of a resolution duly
proposed as a Special Resolution no amendmenttahéther than a mere

clerical amendment to correct a patent error) magny event be considered or

voted upon.
VOTES OF SHAREHOLDERS

On a poll votes may be given either personalipy proxy. A person entitlegptes of shareholders
to more than one vote on a poll need not use al/bies or cast all the votes he
uses in the same way.

Any person entitled under Bye-Law 52 to be steged as the holder of arygies in respect of
. . . ceased and bankrupt
shares may vote at any general meeting in respertdf in the same manner @senolders
if he were the registered holder of such sharesviged that at least 48 hours
before the time of the holding of the meeting gjoathed meeting (as the case
may be) at which he proposes to vote, he shalifgahie Directors of his right to
be registered as the holder of such shares or itleetbrs shall have previously

admitted his right to vote at such meeting in respeereof.

Where there are joint registered holders of sttare, any one of such persdpig holders
may vote at any meeting, either personally or lmxprin respect of such share

as if he were solely entitled thereto; but if mtivan one of such joint holders be
present at any meeting personally or by proxy, tm of the said persons so
present whose name stands first on the registeespect of such share shall
alone be entitled to vote in respect thereof. &dexecutors or administrators

of a deceased shareholder, and several trustdemkruptcy or liquidators of a
shareholder in whose name any share stands shathéopurposes of this
Bye-Law be deemed joint holders thereof.
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84.

85.

86.

87.

88.

A shareholder of unsound mind or in respeatlodm an order has been madgtes of shareholder
by any court having jurisdiction in lunacy may votehether on a show fmsound mind
hands or on a poll, by his committee, receiveratarbonis or other person in

the nature of a committee, receiver or curator $appointed by that court, and

any such committee, receiver, curator bonis orrgteeson may on a poll vote

by proxy. Evidence to the satisfaction of the Dioes of the authority of the

person claiming to exercise the right to vote shalldelivered to such place or

one of such places (if any) as is specified in eda@maoce with these Bye-Laws

for the deposit of instruments of proxy or, if ntage is specified, at the
Registration Office, not later than the latest tiatewhich an instrument of

proxy must, if it is to be valid for the meeting telivered.

(1) Save as expressly provided in these Bawsl. no person other thanQglification for voting
shareholder duly registered and who shall have pa&tything for the
time being due from him payable to the Companyespect of his shares
shall be entitled to be present or to vote (savepraxy for another
shareholder) whether personally, by proxy or byoratty or to be
reckoned in the quorum, at any general meeting.

(2) Where the Company has knowledge that any sbllehis, under the
rules of the stock exchange in the Relevant Tewiteequired to abstain
from voting on any particular resolution of the Quany or restricted to
voting only for or only against any particular regmn of the Company,
any votes cast by or on behalf of such sharehatdeontravention of such
requirement or restriction shall not be counted.

No objection shall be raised to the qualifimatiof any person exercising 6gmissibility of votes
purporting to exercise a vote or the admissibibfyany vote except at the

meeting or adjourned meeting at which the voteabgeto is given or tendered,

and every vote not disallowed at such meeting dbmlalid for all purposes

Any such objection made in due time shall be refitio the Chairman, whose

decision shall be final and conclusive.

Any shareholder entitled to attend and voi@ mieeting of the Company shall Bexes
entitled to appoint another person as his proxattend and vote instead of hii
A shareholder who is the holder of two or more ehanay appoint more than
one proxy to represent him and (subject to theiprons of Bye-Law 81) to vote
on his behalf at a general meeting of the Compangta class meeting. A
proxy need not be a shareholder of the Company. a @ail or a show of hands
votes may be given either personally (or, in theecaf a shareholder being a
corporation, by its duly authorised representatioe)oy proxy. A proxy or
proxies representing either an individual or a oosfe shareholder shall be
entitled to exercise the same powers on behalhefshareholder whom he or
they represent as such shareholder could exercise.

No appointment of a proxy shall be valid unléssames the person appointégissibiity of prox
and his appointor. The Directors may, unless #reysatisfied that the person
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89.

90.

91.

92.

93.

purporting to act as proxy is the person namedhénrélevant instrument for his
appointment and the validity and authenticity of signature of his appointor,
decline such person's admission to the relevanttinggereject his vote or

demand for a poll and no shareholder who may bectdtl by any exercise by
the Directors of their power in this connectionlshave any claim against the
Directors or any of them nor may any such exerbigaghe Directors of their

powers invalidate the proceedings of the meetingegpect of which they were
exercised or any resolution passed or defeateacatraeeting.

The instrument appointing a proxy shall be intimg under the hand of thigstument  appointir
. . . L . . . roxy to be in writing

appointor or of his attorney duly authorised intimg, or if the appointor is 5

corporation, either under seal or under the handnobfficer or attorney duly

authorised.

The instrument appointing a proxy and (if regdiby the Board) the power 6'?2?‘&"&2’;053; b
attorney or other authority (if any) under whiclmsisigned, or a certified copy of
such power or authority, shall be delivered to splelce or one of such places (if
any) as may be specified for that purpose in omiay of note to or in any
document accompanying the notice convening theingeédr, if no place is so
specified at the Registration Office or the Headid®f as may be appropriate)
not less than forty-eight (48) hours before theetiappointed for holding the
meeting or adjourned meeting at which the persamedhin the instrument
proposes to vote. No instrument appointing a prslgll be valid after the
expiration of twelve (12) months from the date ndne it as the date of its
execution, except at an adjourned meeting in cagexe the meeting was
originally held within twelve (12) months from suatate. Delivery of an
instrument appointing a proxy shall not preclud8heareholder from attending
and voting in person at the meeting convened arsdigh event, the instrument
appointing a proxy shall be deemed to be revoked.

Every instrument of proxy, whether for a spedifmeeting or otherwise, shafm of proxy

be in such form as the Directors may from timeiteetapprove, provided that

any form issued to a shareholder for use by hinafipointing a proxy to attend

and vote at a special general meeting or at anadrganeral meeting at which

any business is to be transacted shall be suclo &ndble the shareholder,

according to his intentions, to instruct the pramyote in favour of or against

(or, in default of instructions, to exercise hisatetion in respect of) each

resolution dealing with any such business.

The instrument appointing a proxy to vote ajemeral meeting shall: (i) bthority under
. R . instrument appointing

deemed to confer authority upon the proxy to demangbin in demanding @roxy

poll and to vote on any resolution (or amendmeetdto) put to the meeting for

which it is given as the proxy thinks fit; and (upless the contrary is stated

therein, be valid as well for any adjournment @& theeting as for the meeting to

which it relates.

A vote given in accordance with the terms ofirtrument of proxy or by th@&hen vote by proxy
valid though authority

duly authorised representative of a corporatiorl glgavalid notwithstanding thewoked
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94.

95.

previous death or insanity of the principal or reation of the proxy or power of
attorney or other authority under which the proxgsvexecuted or the transfer of
the share in respect of which the proxy is givewyiged that no intimation in
writing of such death, insanity, revocation or sfam as aforesaid shall have
been received by the Company at its Registratidic®for at such other place
as is referred to in Bye-Law 90, at least two hdwefore the commencement of
the meeting or adjourned meeting at which the pisxsed.

(A)

(B)

Any corporation which is a shareholder b tCompany may, bzmr%c;;ar:itgrt‘if/:‘:ting by
resolution of its directors or other governing body by power ofmsetmgs
attorney, authorise any person as it thinks faidbas its representative at

any meeting of the Company or of any class of st@ders of the

Company, and the person so authorised shall bdeento exercise the

same powers on behalf of the corporation which dasents as that

corporation could exercise if it were an individsdlareholder of the

Company. References in these Bye-Laws to a shiaeshpresent in

person at a meeting shall, unless the contextwibemrequires, include a

corporation which is a shareholder representedhatmeeting by such

duly authorised representative.

Where a shareholder is a clearing house gondminee(s) and, in each
case, being a corporation), it may authorise seehgns as it thinks fit to
act as its representatives at any meeting of thengaay or at any
meeting of any class of shareholders providedttieauthorisation shall
specify the number and class of shares in resgeathich each such
representative is so authorised. Each person sSwréed under the
provisions of this Bye-Law shall be deemed to hasen duly authorised
without further evidence of the facts and entittedexercise the same
rights and powers on behalf of the clearing hoosét nominee(s)) as if
such person was the registered holder of the slodtds® Company held
by the clearing house (or its nhominee(s)) in respédche number and
class of shares specified in the relevant authooisgincluding the right
to vote individually on a show of hands).

Unless the Directors agree otherwise, an appeimt of a corporatéotice of appointment

corporate representat

representative shall not be valid as against thegamy unless: must be delivered

(A)

in the case of such an appointment by a slwddeh which is a clearing
house (or its nominee(s)), a written notificatioh the appointment
issued by any director, the secretary or any aigbadrofficer(s) of such
shareholder shall have been delivered at such placee of such places
(if any) as is specified in the notice of meetingirothe form of notice

issued by the Company, or, if no place is specif&dhe principal place
of business maintained by the Company in the RaleVarritory from

time to time before the time of holding the meetimgdjourned meeting
at which the person so authorised proposes to podejded that either
(i) the signature of such director, secretary or amhorised officer(s) of
such shareholder on the written notification shahform with the

27



96.

97.

98.

(B)

No appointment of a corporate representatiadl le valid unless it names thédmissibilityof
. corporate representative

specimen signatures of such persons supplied tacCtmpany at the
Registration Office not less than forty-eight hotefore the time for
holding the meeting or adjourned meeting, or (ig tritten notification

is in such form as may be considered by the Dirsdgtotheir reasonable
opinion to have been issued by a director, segretar authorised

officer(s) of such shareholder; and

in the case of such an appointment by anyratbeporate shareholder, a
copy of the resolution of the governing body of thkareholder
authorising the appointment of the corporate repregive or a form of
notice of appointment of corporate representasgeed by the Company
for such purpose or a copy of the relevant poweattirney, together
with an up-to-date copy of the shareholder's ctutste documents and
a list of directors or members of the governingyofithe shareholder as
at the date of such resolution (or, as the caselbraapower of attorney),
in each case certified by a director, secretaryaomember of the
governing body of that shareholder and notarisedifothe case of a
form of notice of appointment issued by the Compasyaforesaid,
completed and signed in accordance with the instns thereon or in
the case of a power of attorney a notarised cogliefelevant authority
under which it was signed), shall have been depdst such place or
one of such places (if any) as is specified inrthBce of meeting or in
the form of notice issued by the Company as afoidg®a, if no place is
specified, at the principal place of business naaned by the Company
in the Relevant Territory) not less than forty-diglours before the time
for holding the meeting or adjourned meeting orl ga$ the case may
be) at which the corporate representative propiuseste.

person authorised to act as the appointor's rempiasee and the appointor iSote
also named. The Directors may, unless they arisfisdt that a person
purporting to act as a corporate representativéheés person named in the
relevant instrument for his appointment, declinehsperson's admission to the
relevant meeting and/or reject his vote or demamnd fpoll and no shareholder
who may be affected by any exercise by the Dirsctdrtheir power in this
connection shall have any claim against the Dimsctw any of them nor may
any such exercise by the Directors of their povireralidate the proceedings of
the meeting in respect of which they were exercweahy resolution passed or
defeated at such meeting.

The provisions of Bye-Laws 95 and 96 shall haffect subject to th&o prejudice to Statutes

provisions of the Statutes.

The Registered Office of the Company shall toguah place in Bermuda as tRegistered office
Directors shall from time to time appoint.

REGISTERED OFFICE
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99.

100.

101.

BOARD OF DIRECTORS

The number of Directors shall not be fewer ttvem The Company shall keefpnstitution of Board
at its registered office a register of its direstand officers in accordance with
the Statutes.

A Director may at any time, by notice in wrgisigned by him delivered to thi¥emate Directors
Registered Office or at the Head Office or at atingeof the Directors, appoint

any person (including another Director) to act lkasri@ate Director in his place

during his absence and may in like manner at ame tdetermine such
appointment. If such person is not another Direstach appointment unless
previously approved by the Directors shall haveafbnly upon and subject to

being so approved. The appointment of an alterDatector shall determine

on the happening of any event which were he a Rireevould cause him to

vacate such office or if his appointor ceases toabBirector. An alternate

Director may act as alternate to more than onecinre

(A)  An alternate Director shall (subject tc fgiving to the Company affowers ofaliernate
address, telephone and facsimile number withirt¢mgory of the Head
Office for the time being for the giving of notices him and except
when absent from the territory in which the Headic@fis for the time
being situate) be entitled (in addition to his appar) to receive notices
of meetings of the Directors and of any committéehe Directors of
which his appointor is a member and shall be ewtitb attend and vote
as a Director at any such meeting at which thedbwreappointing him is
not personally present and generally at such ngétipperform all the
functions of his appointor as a Director and foe ghurposes of the
proceedings at such meeting the provisions of thesgents shall apply
as if he (instead of his appointor) were a Directdf he shall be himself
a Director or shall attend any such meeting asltannate for more than
one Director his voting rights shall be cumulativef his appointor is
for the time being absent from the territory in ethithe Head Office is
for the time being situate or otherwise not avddaty unable to act, his
signature to any resolution in writing of the Di@s or any such
committee shall be as effective as the signaturki©fappointor. His
attestation of the affixing of the Seal shall beetisctive as the signature
and attestation of his appointor. An alternatesBtior shall not, save as
aforesaid, have power to act as a Director noill sieabe deemed to be a
Director for the purposes of these Bye-Laws.

(B)  An alternate Director shall be entitled to tant and be interested in and
benefit from contracts or arrangements or transastand to be repaid
expenses and to be indemnified to the same extetattismutandis as if
he were a Director, but he shall not be entitledrdoeive from the
Company in respect of his appointment as alterraitector any
remuneration except only such part (if any) of éihéinary remuneration
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102.

103.

104.

105.

106.

otherwise payable to his appointor as such appomey by notice in
writing to the Company from time to time direct.

(C) A certificate by a Director (including for thmurpose of this paragraph
(C) an alternate Director) or the Secretary th&tirector (who may be
the one signing the certificate) was at the timeaafesolution of the
Directors or any committee thereof absent fromténgtory of the Head
Office or otherwise not available or unable to @chas not supplied an
address, telephone and facsimile number withirt¢mgory of the Head
Office for the purposes of giving of notice to hghall in favour of all
persons without express notice to the contrary,cteclusive of the
matter so certified.

A Director or an alternate Director shall nio¢ required to hold anyi dualfication shares
i g . Directors

qualification shares but shall nevertheless beledtio attend and speak at all

general meetings of the Company and all meetingmyfclass of shareholders

of the Company.

The Directors shall be entitled to receiveway of ordinary remuneration foﬁﬁ:ﬁgé‘g&%ﬂ‘”ary
their services as Directors such sum as shall troma to time be determined by

the Company in general meeting, such sum (unldssrwise directed by the

resolution by which it is voted) to be divided argenthe Directors in such
proportions and in such manner as they may agredailing agreement,

equally, except that in such event any Directodimg office for less than the

whole of the relevant period in respect of whick trdinary remuneration is

paid shall only rank in such division in proportitmthe time during such period

for which he has held office. The foregoing pramis shall not apply to a

Director who holds any salaried employment or effilc the Company except in

the case of sums paid or payable in respect otoirg fees.

The Directors shall also be entitled to beaig@ll travelling, hotel and othepirectors' expenses
expenses reasonably incurred by them respectinety about the performance

of their duties as Directors, including their expes of travelling to and from

Directors’ meetings, committee meetings or genemaktings or otherwise

incurred whilst engaged on the business of the Goypr in the discharge of

their duties as Directors.

The Directors may grant special remuneraticemty Director who shall perforngpecial remuneration
or has performed any special or extra servicesrt@tothe request of the

Company. Such special remuneration may be madabfeayo such Director

in addition to or in substitution for his ordinammuneration as a Director, and

may be made payable by way of salary, commissigradicipation in profits or

otherwise as may be arranged.

Notwithstanding Bykaws 103, 104 and 105, the remuneration of Remuneration (
. . . . .. . . Managing Directors, etc.
chairman, deputy chairman, managing director, joiahaging director, deputy

managing director or an executive director or s€lwr appointed to any other
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107.

108.

109.

110.

office in the management of the Company may frametto time be fixed by
the Directors and may be by way of salary, commirssbr participation in
profits or otherwise or by all or any of those med@d with such other benefits
(including pension and/or gratuity and/or other df¢a on retirement) and
allowances as the Directors may from time to tiraeide. Such remuneration
shall be in addition to his ordinary remuneratigragDirector.
Payments to any Director or past Directorrof sum by way of compensatiozg%?;?;ﬁon or Iossf(
for loss of office or as consideration for or innoection with his retiremengtice
from office (not being a payment to which the Diogcor past Director is
contractually or statutorily entitled) must be appd by the Company in
general meeting.
A Director shall vacate his office: When office of Directc
to be vacated
0] if he becomes bankrupt or has a receiving orderemaghinst him or
suspends payment or compounds with his creditarsrgéy;

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

(i) if he absents himself from the meetings of the @oes during a
continuous period of six months, without speciavke of absence from
the Directors, and his alternate Director (if asygll not during such
period have attended in his stead, and the Diregtass a resolution that
he has by reason of such absence vacated his;office

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

(v) if he has been validly required by the stock exdgeanf the Relevant
Territory to cease to be a Director and the relevane period for
application for review of or appeal against suafpjureement has lapsed
and no application for review or appeal has beksd for is underway
against such requirement;

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

(vii) if he shall be removed from office by a OrdinarysBl@tion of the
Company under Bye-Law 117.

No Director shall be required to vacate officebe ineligible for re-election olio automat retiremer
. . T . on ground of age
re-appointment as a Director, and no person sleaihéligible for appointment

as a Director by reason only of his having attaiaey particular age.

(A)  Subject to the Companies Act, a Directaynhold any other office oPirectors interests
place of profit with the Company (except that ofditars) in conjunction
with his office of Director for such period and upsuch terms as the
Directors may determine, and may be paid such esdnauneration
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(B)

(©)

(D)

(E)

(F)

therefor (whether by way of salary, commission tipgration in profits
or otherwise) as the Directors may determine, awndh sextra
remuneration shall be in addition to any remuneragirovided for, by or
pursuant to any other Bye-Law.

A Director may act by himself or his firm inpaofessional capacity for
the Company (otherwise than as Auditors) and haigifirm shall be
entitled to remuneration for professional serviessif he were not a
Director.

A Director may be or become a director or otbiicer of, or otherwise
interested in, any company promoted by the Compamwny other

company in which the Company may be interested, sval not be

liable to account to the Company or the sharehsldfEr any

remuneration, profit or other benefit received hgntas a director or
officer of or from his interest in such other compa The Directors
may also cause the voting power conferred by tlaeshin any other
company held or owned by the Company to be exetéissuch manner
in all respects as they think fit, including theemise thereof in favour of
any resolution appointing the Directors or anyle to be directors or
officers of such other company, or voting or pravglfor the payment
of remuneration to the directors or officers oftsather company.

A Director shall not vote or be counted in tn@rum on any resolution
of the Directors concerning his own appointmenttes holder of any
office or place of profit with the Company or anther company in
which the Company is interested (including the rgeament or variation
of the terms thereof, or the termination thereof).

Where arrangements are under consideratiocecoimg the appointment
(including the arrangement or variation of the terthereof, or the
termination thereof) of two or more Directors tdia#s or places of
profit with the Company or any other company in eththe Company is
interested, a separate resolution may be put atioel to each Director
and in such case each of the Directors concerratiishentitled to vote
(and be counted in the quorum) in respect of easblution except that
concerning his own appointment (or the arrangerenariation of the
terms thereof, or the termination thereof) andtlim case of an office or
place of profit with any such other company as edard) where the
other company is a company in which the Directgether with any of
his associates own 5 per cent. or more of the égsshares of any class of
the voting equity share capital of such compangfdhe voting rights of
any class of shares of such company (other thareshvehich carry no
voting rights at general meetings and no or nugadoridend and return
of capital rights).

Subject to the Companies Act and the nextgraph of this Bye-Law,
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(G)

(H)

no Director or proposed or intended Director sbhalldisqualified by his
office from contracting with the Company, eithertlwiregard to his

tenure of any office or place of profit or as vendmurchaser or in any
other manner whatever, nor shall any contract vatard thereto or any
other contract or arrangement in which any Diredgtrin any way

interested be liable to be avoided, nor shall aimgddor so contracting or
being so interested be liable to account to the @& or the

shareholders for any remuneration, profit or otbenefits realised by
any such contract or arrangement, by reason onlguch Director

holding that office or the fiduciary relationshipeteby established.

A Director who to his knowledge is in any wayhether directly or
indirectly, interested in a contract or arrangenw@rroposed contract or
arrangement with the Company shall declare ther@aitihis interest at
the meeting of the Directors at which the questbrentering into the
contract or arrangement is first taken into consitien, if he knows his
interest then exists, or in any other case at tte# meeting of the
Directors after he knows that he is or has becamatsrested. For the
purposes of this Bye-Law, a general notice to tireddors by a Director
to the effect that (a) he is a shareholder of &ifipd company or firm
and is to be regarded as interested in any contraatrangement which
may after the date of the notice be made with¢batpany or firm or (b)
he is to be regarded as interested in any contraatrangement which
may after the date of the notice be made with &iBpd person who is
connected with him, shall be deemed to be a safficdeclaration of
interest under this Bye-Law in relation to any sucbantract or
arrangement; provided that no such notice shadiftextive unless either
it is given at a meeting of the Directors or theebtor takes reasonable
steps to secure that it is brought up and reatleahéxt meeting of the
Directors after it is given.

A Director shall not vote (nor be counted inetlguorum) on any
resolution of the Board approving any contract war@gement or any
other proposal in which he or any of his assodmteaterially interested,
but this prohibition shall not apply to any of thelowing matters
namely:

() any contract or arrangement for the giving to sbDalector or hi
associate(s) any security or indemnity in resgd money lent b
him or any of his associates or obligations inaliwe undertake
by him or any of his associates at the request ébrothe benef
of the Company or any of its subsidiaries;

(i) any contract or arrangement for the giving of aegusty or
indemnity to a third party in respect of a debbbligation of th
Company or any of its subsidiaries for which theebior or hi:
associate(s) has himself/themselves assumed rafsitipnsin
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(1

(iii)

(iv)

v)

(vi)

whole or in part whether alone or jointly under @agntee c
indemnity or by the giving of security;

any contract or arrangement concerning an offestares or
debentures or other securities of or by the Compmarany other
company which the Company may promote or be intedes

for subscription or purchase, where the Director fus

associate(s) is/are or is/are to be interestedpastipant in the
underwriting or sub-underwriting of the offer;

any contract or arrangement in which the Director his
associate(s) is/are interested in the same masnathar holders
of shares or debentures or other securities ofCibmpany by
virtue only of his/their interest in shares or daibees or other
securities of the Company;

any contract or arrangement concerning any otherpany in

which the Director or his associate(s) is/are mgegd only,
whether directly or indirectly, as an officer oreewtive or a
shareholder or in which the Director and any of dgsociate(s)
are not in aggregate beneficially interested ie {{%) per cent. or
more of the issued shares or of the voting rigltany class of
shares of such company (or of any third companguitin which

his interest or that of any of his associates is/dd); or

any proposal or arrangement concerning the adagption
modification or operation of a share option schemeension
fund or retirement, death or disability benefithesme or other
arrangement which relates both to directors, hso@ates and
employees of the Company or of any of its subsieaand does
not provide in respect of any Director, or his assi@(s), as such
any privilege or advantage not accorded generalthe¢ class of
persons to which such scheme or fund relates.

A company shall be deemed to be a company irclwa Director and/or
his associate(s) owns five (5) per cent. or morand so long as (but
only if and so long as) he and/or his associateghgr directly or
indirectly) are the holders of or beneficially irgsted in five (5) per
cent. or more of any class of the equity sharetabpf such company or
of the voting rights available to members of suompany (or of any
third company through which his/their interest batt of any of his
associates is derived). For the purpose of thiagraph there shall be
disregarded any shares held by a Director or lEecate(s) as bare or
custodian trustee and in which he or any of themm ha beneficial
interest, any shares comprised in a trust in whieh interest of the
Director or his associate(s) is/are in reversiomresmainder if and so
long as some other person is entitled to receiearibome thereof, and
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any shares comprised in an authorised unit trus¢éree in which the
Director and/or his associate(s) is/are interestdg as a unit holder.

J) Where a company in which a Director and/ordsisociate(s) holds five
(5) per cent. or more is/are materially interested transaction, then
that Director and/or his associate(s) shall alsodbemed materially
interested in such transaction.

(K) If any question shall arise at any meeting tbé Board as to the
materiality of the interest of a Director (otheaththe chairman of the
meeting) or his associate(s) or as to the entithitrakany Director (other
than such chairman) to vote and such question isresmlved by his
voluntarily agreeing to abstain from voting, suchestion shall be
referred to the chairman of the meeting and hisgui relation to such
other Director shall be final and conclusive except case where the
nature or extent of the interest of the Directod/an his associate(s)
is/are concerned as known to such Director habeen fairly disclosed
to the Board. If any question as aforesaid shadlean respect of the
chairman of the meeting such question shall bedeeldby a resolution of
the Board (for which purpose such chairman shallvate thereon) and
such resolution shall be final and conclusive ekee@ case where the
nature or extent of the interest of such chairmankaown to such
chairman has not been fairly disclosed to the Board

(L) The provisions of paragraphs (D), (E), (H),, (()) and (K) of this
Bye-Law 110 shall apply during the Relevant Period ittt otherwise.
In respect of all periods other than the Relevaridd, a Director may
vote in respect of any contract, arrangement arsaetion or proposed
contract, arrangement or transaction notwithstanthat he is or may be
interested therein and, if he does so, his vot# Baaounted and he may
be counted in the quorum at any meeting of thedbore at which any
such contract, arrangement or transaction or pegposontract,
arrangement or transaction shall come before theetinge for
consideration provided that he has, where relevianst, disclosed his
interest in accordance with paragraph (G).

(M) The Company may by Ordinary Resolution suspendrelax the
provisions of this Bye-Law to any extent or ratdpy transaction not
duly authorised by reason of a contravention «f Bye-Law.

APPOINTMENT AND ROTATION OF DIRECTORS

111. (A) At each annual general meeting one-thirthe Directors for the timeloation and retieme
being, or, if their number is not three or a muétipf three, then the
number nearest to but not exceeding one-third| sttéde from office by

rotation provided that no Director holding office @hairman or Deputy
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112.

113.

114.

Chairman or Honorary Chairman under Bye-Law 135her office of
managing director or joint managing director unBge-Law 125 shall
be subject to retirement by rotation or be taketo iaccount in
determining the number of Directors to retire. ednng Director shall
be eligible for re-election. The Company at thenagal meeting at
which a Director retires may fill the vacated offic

(B) The Directors to retire by rotation shall imde (so far as necessary to
obtain the number required) any Director who wistoeetire and not to
offer himself for re-election. Any further Directoso to retire shall be
those who have been longest in office since thest re-election or
appointment and so that as between persons whankeoa were last
re-elected Directors on the same day those toerstall (unless they
otherwise agree among themselves) be determinéat.by

(C) A Director is not required to retire upon reimg any particular age.

If at any general meeting at which an electibDirectors ought to take plac&gtrng brectors to
the places of the retiring Directors are not filletke retiring Directors or such Qficcessors appointed
them as have not had their places filled shall é&entked to have been re-elected

and shall, if willing, continue in office until theext annual general meeting and

so on from year to year until their places ared|lunless:

(1) it shall be determined at such meeting to oedilhe number of Directors;
or

(i)  itis expressly resolved at such meetingtodill such vacated offices; or

(i) in any such case the resolution for leetion of a Director is put to the
meeting and lost; or

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

The Company in general meeting shall from tiomeme fix and may from time Ezvgﬁ;gftg?:;gse or
to time by Ordinary Resolution increase or reddeermhaximum and mMiniMuUM reduce number of
number of Directors but so that the number of Doeshall not be fewer thanPirectors

two.

The Company may from time to time in generaétimg by Ordinary Resolutiongﬁzgitgtrrsnf);t of
elect any person to be a Director either to fillcauisal vacancy or as aRhareholders
additional Director. Any Director appointed to fl casual vacancy shall hold

office only until the next following general mediof the Company and any

Director appointed as an additional Director shalld office only until the next

following annual general meeting of the Company.ny ®irector so appointed

shall then be eligible for re-election at the megtbut shall not be taken into

account in determining the Directors or the numbkDirectors who are to
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retire by rotation at such meeting.

115. The Directors shall (until and unless suchhanisgation is revoked) have pow?g%ﬁigﬁ;’;‘ of Director
from time to time and at any time to appoint anyspa as a Director either to
fill a casual vacancy or (subject to the provisiofighe Companies Act) as an
additional Director but so that the number of Dioes so appointed shall not
exceed the maximum number determined from timéne by the shareholders
in general meeting. Any Director appointed to &ltasual vacancy shall hold
office only until the next following general mediof the Company and any
Director appointed as an additional Director shalld office only until the next

following annual general meeting of the Company.ny ®irector so appointed

shall then be eligible for re-election at the megtbut shall not be taken into
account in determining the Directors or the numbkDirectors who are to

retire by rotation at such meeting.

116. No person, other than a retiring Director,lishanless recommended by thHéotice of
Directors for election, be eligible for election tfoe office of Director at anyroposed
general meeting, unless notice in writing of theemion to propose that persdbirector to be
for election as a Director and notice in writing thyat person of his willingnesgiven
to be elected shall have been lodged at the He&ideQir at the Registration
Office provided that the minimum length of the peki during which such
Notice(s) are given, shall be at least seven (¥¥ @ad that (if the Notices are
submitted after the dispatch of the notice of teaggal meeting appointed for
such election) the period for lodgment of such Bi) shall commence on the
day after the dispatch of the notice of the genareéting appointed for such
election and end no later than seven (7) days poidhe date of such general
meeting.

117. The Company may by Ordinary Resolution remang Director (including qgﬁvevftgrobfegrf’dviﬁar
managing director or other executive director) befthe expiration of hisResolution ’
period of office notwithstanding anything to thentrary in these Bye-Laws or
in any agreement between the Company and such tBirgbut without
prejudice to any claim which such Director may hdee damages for any
breach of any contract between him and the Compang)may elect another
person in his stead provided that the notice ofgameral meeting convened for
the purpose of removing a Director shall contastaeaement of the intention so
to do and be served on such Director 14 days befmeneeting and at such
meeting, the Director shall be entitled to be heardhe motion for his remova
Any person so elected shall hold office only uniié next following annual
general meeting of the Company and shall then igélkd for re-election, but
shall not be taken into account in determining Eheectors or the number of
Directors who are to retire by rotation at such timge

BORROWING POWERS

118. The Directors may from time to time at thegcdetion exercise all the powef§wer to borrow
of the Company to raise or borrow or to securepidngment of any sum or sums
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119.

120.

121.

122.

123.

124.

125.

126.

of money for the purposes of the Company and totgage or charge its
undertaking, property and uncalled capital or aarg fhereof.

The Directors may raise or secure the payroemepayment of such sum cﬁmgﬂiyfggyogevéhgffowe ]
sums in such manner and upon such terms and camglith all respects as they
think fit and in particular but subject to the pisions of the Companies Act, by
the issue of debentures, debenture stock, bondseth@mr securities of the
Company, whether outright or as collateral secuiaty any debt, liability or

obligation of the Company or of any third party.

Debentures, debenture stock, bonds and actbarises (other than shares whi@PE‘gnmem of
. . - ebentures etc.
are not fully paid) may be made assignable freemnfemy equities between the

Company and the person to whom the same may bedissu

Any debentures, debenture stock, bonds or steurities may be issued atSggcial privileges of
discount (other than shares), premium or othervasd with any speciaije eniures et
privileges as to redemption, surrender, drawintistraent or subscription of or

conversion into shares, attending and voting ateggnmeetings of the

Company, appointment of Directors and otherwise.

The Directors shall cause a proper registebadkept of all mortgages arL%ffgiSter of charges to
. . ept

charges specifically affecting the property of t@empany and shall duly

comply with such provisions of the Companies Actthwregard to the

registration of mortgages and charges as may lufigleor required.

If the Company issues a series of debenturdslmenture stock not transferabj%iSter of debentures
. . f ebenture stock
by delivery, the Directors shall cause a propeistegto be kept of the holders

of such debentures.

Where any uncalled capital of the Companyharged, all persons taking ar?f.tgage of uncalled
subsequent charge thereon shall take the samecstjguch prior charge, an pret

shall not be entitled, by notice to the sharehader otherwise, to obtain

priority over such prior charge.

MANAGING DIRECTORS, ETC.

The Directors may from time to time appoing ane or more of its body to thgowers to appoint

. . . .. . . . . Managing Directors, etc.
office of managing director, joint managing directdeputy managing director
or other executive director and/or such other effic the management of the
business of the Company as they may decide for pedod and upon such
terms as they think fit and upon such terms asetouneration as they may

decide in accordance with Bye-Law 106.

Every Director appointed to an office undereByaw 125 hereof shall, bl.gﬁfe“c‘igf'etgf Managir
without prejudice to any claim for damages for bteaf any contract of service T
between himself and the Company, be liable to kmmdised or removed

therefrom by the Directors.
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127.

128.

129.

130.

131.

Subject to Bye-Law 111(A), a Director appoihte an office under Bye-Layvfessation of appointment
125 shall be subject to the same provisions asotation, resignation and

removal as the other Directors of the Company, la@dshall ipso facto and

immediately cease to hold such office if he shalhse to hold the office of

Director for any cause.

The Directors may from time to time entrustit@ confer upon the chairmafigwers may be delegated
the deputy chairman, a managing director, joint agamy director, deputy

managing director or executive director all or afyhe powers of the Directors

that they may think fit provided that the exeradeall powers by such Director

shall be subject to such regulations and restristias the Directors may from

time to time make and impose, and the said poweag at any time be

withdrawn, revoked or varied, but no person dealingood faith and without

notice of such withdrawal, revocation or variatsirall be affected thereby.

The Directors may from time to time appointy gerson to an office offclusion of "Director”i
employment having a designation or title includitgg word "Director” or

attach to any existing office or employment withe ttCompany such a

designation or title. The inclusion of the wordiré&ztor" in the designation or

title of any office or employment with the Compaother than the office of

Managing Director or Joint Managing Director or DgpManaging Director or

Executive Director) shall not imply that the holdeereof is a Director nor shall

such holder be empowered in any respect to acDaseator or be deemed to be

a Director for any of the purposes of these Byed.aw

MANAGEMENT

The management of the business of the Compgaajl be vested in th@g;%faar']y PO,
Directors who, in addition to the powers and autles by these Bye-Law$irectors
expressly conferred upon them, may exercise alh gwvers and do all such

acts and things as may be exercised or done opeggtby the Company and

are not hereby or by the Statutes expressly duleataequired to be exercised

or done by the Company in general meeting, butestibjevertheless to the

provisions of the Statutes and of these Bye-Laws tanany regulations from

time to time made by the Company in general meetioigbeing inconsistent

with such provisions or these Bye-Laws, providealt tho regulation so made

shall invalidate any prior act of the Directors wlhiwould have been valid if

such regulation had not been made.

Without prejudice to the general powers caeferby these Bye-Laws, it |§1F;igggg‘;"r¥tefs of
hereby expressly declared that the Directors $faad the following powers:

(1) to give to any person the right or option efiuiring at a future date that

an allotment shall be made to him of any shareaabpat such premium
and on such other terms as may be agreed; and

(i)  to give to any Directors, officers or empl@ge of the Company an
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132.

133.

134.

135.

interest in any particular business or transactomarticipation in the
profits thereof or in the general profits of thengmany either in addition
to or in substitution for a salary or other remuatien.

MANAGERS

The Directors may from time to time appoingeneral manager, manager gpointment and
. . g ; . _remuneration of

managers of the business of the Company and maydiar their remuneratiofanagers

either by way of salary or commission or by confegithe right to participation

in the profits of the Company or by a combinatidntwo or more of these

modes and pay the working expenses of any of #Hfedtthe general manager,

manager or managers who may be employed by hirfneon upon the business

of the Company.

The appointment of such general manager, near@gmanagers may be fggnure of office and
. . . . . powers

such period as the Directors may decide and thecirs may confer upon him

or them all or any of the powers of the Directonsl guch title or titles as they

may think fit.

The Directors may enter into such agreemenagreements with any suckgrms and conditions of
.. . ppointment

general manager, manager or managers upon such &mhnconditions in alf

respects as they may in their absolute discrehokffit, including a power for

such general manager, manager or managers to agpoassistant manager or

managers or other employees whatsoever under thetinef purpose of carrying

on the business of the Company.

CHAIRMAN AND OTHER OFFICERS

(A)  The Directors shall from time to time elec otherwise appoint one dfnaiman and Deputy
its body to the office of Chairman of the Compang another to be the
Deputy Chairman (or two or more Deputy Chairmarg datermine the
period for which each of them is to hold office. heTChairman or, in his
absence, the Deputy Chairman shall preside asnchaiat meetings of
the Directors, but if no such Chairman or Deputyi@han be elected or
appointed, or if at any meeting the Chairman orudg@hairman is not
present within five minutes after the time appainter holding the same
and willing to act, the Directors present shall @ one of their number
to be chairman of such meeting. All the provisiafiBye-Laws 106,
126, 127 and 128 shall mutatis mutandis apply tp Rinectors elected
or otherwise appointed to any office in accordanith the provisions of

this Bye-Law.

(B) The Directors may from time to time appointeoaf their number or
some other person to the position of Honorary @hair of the Company
for such term and with or without executive dutiepowers as they see
fit. Holder of the office of Honorary Chairman $hzot, by itself, infer
that the holder is a Director. The Honorary Chainnis empowered to
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act as representative of the Company in all ceréah@umctions but shall
not, unless the Directors resolve otherwise inimgithave any executive
duties or powers. Unless he is at the same tindrextor of the
Company, the Honorary Chairman shall not, and tsemopowered to,
enter into any contract on behalf of the CompanyAny such
appointment and delegation of duties or empowermey be revoked
or varied by the Directors.

PROCEEDINGS OF THE DIRECTORS

136. The Directors may meet together for the debpaf business, adjourn arl¢peting of the Director
. . . . . . quorum, etc.

otherwise regulate their meetings and proceedisgth@y think fit and may
determine the quorum necessary for the transaabiorbusiness. Unless
otherwise determined two Directors shall be a georuFor the purpose of this
Bye-Law an alternate Director shall be counted imumrum separately in
respect of himself (if a Director) and in respeceach Director for whom he is
an alternate (but so that nothing in this provisstiall enable a meeting to be
constituted when only one person is physically gm&sand his voting rights
shall be cumulative and he need not use all hissvot cast all his votes in the
same way. A meeting of the Directors or any corteeibf the Directors may
be held by means of such telephone, electroni¢hear@ommunication facilities
as permit all persons participating in the meetingcommunicate with each
other simultaneously and instantaneously, and gygation in such a meeting
shall constitute presence in person at such meeting

137. A Director may, and on the request of a Daetlte Secretary shall, at any ting@nvening of Director
. . . eetings

summon a meeting of the Directors which may be relahy part of the world"
provided that no such meeting shall be summonedbetoheld outside the
territory in which the Head Office is for the tirbeing situate without the prior
approval of the Directors. Notice thereof shalldien to each Director and
alternate Director in person orally or in writing loy telephone or by telex or
telegram or facsimile transmission at the telephondacsimile number or
address from time to time notified to the Compamgysbch Director or in such
other manner as the Directors may from time to tade&ermine. A Director
absent or intended to be absent from the territowyhich the Head Office is for

the time being situate may request the Directorth@rSecretary that notices of
Directors' meetings shall during his absence beisenriting to him at his last
known address, facsimile or telex number or anyemt#ddress, facsimile or
telex number given by him to the Company for thispose, but such notices
need not be given any earlier than notices giveRitectors not so absent. A
Director or alternate Director who fails to suppdythe Company an address in

the territory of the Head Office, or a telephoragsimile or telex number for the
purposes of giving of notices to him shall not bétked to receive any notice to

him as Director or alternate Director for so lorsgtlae failure subsists.

cided

138. Questions arising at any meeting of the Dinescshall be decided by a majori[?g"'_v questions to be
of votes, and in case of an equality of votes th@rman of the meeting sha
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139.

140.

141.

142.

143.

144.

145.

have a second or casting vote.

A meeting of the Directors for the time beatgvhich a quorum is present sh&Hwers of meeting
be competent to exercise all or any of the autiestipowers and discretions by

or under these Bye-Laws for the time being vestedri exercisable by the

Directors generally.

The Directors may delegate any of their powergommittees consisting ojgg;ﬁtttggg%”;;
such member(s) of its body and such other pers@s(shey think fit, and theelegate

may from time to time revoke such delegation ookevthe appointment of and
discharge any such committees either wholly orart,@and either as to persons

or purposes, but every committee so formed shahenexercise of the powers

so delegated conform to any regulations that mam fime to time be imposed

upon it by the Directors.

All acts done by any such committee in confrmith such regulations and ifct of committee to be
. . oo . . ame effect as acts

fulfilment of the purposes for which it is appoidiebut not otherwise, shabirectors

have the like force and effect as if done by thee€brs, and the Directors shall

have power, with the consent of the Company in gémaeeting, to remunerate

the members of any special committee, and chargke semuneration to the

current expenses of the Company.

The meetings and proceedings of any such ctieedonsisting of two or morgroceedngs of
members shall be governed by the provisions heaitained for regulating the
meetings and proceedings of the Directors so fathassame are applicable
thereto and are not replaced by any regulationsoseg by the Directors

pursuant to Bye-Law 140.

All acts bona fide done by any meeting of fieectors or by any sucfﬁ‘é*;fr?]iggfotfo')igfovf;
committee or by any person acting as a DirectoH,shatwithstanding that ithotwithstanding defects
shall be afterwards discovered that there was siefext in the appointment of
such Director or persons acting as aforesaid drttiey or any of them were
disqualified, be as valid as if every such persad heen duly appointed and

was qualified to be a Director or member of sucmcittee.

The continuing Directors may act notwithstagdany vacancy in their bod)@f;;gif:'s poners whe
but, if and so long as their number is reduceddlee number fixed by or

pursuant to these Bye-Laws as the necessary quailinirectors, the

continuing Director or Directors may act for therpase of increasing the

number of Directors to that number or of summorangeneral meeting of the

Company but for no other purpose.

(A) A resolution in writing signed by all tH@irectors except such as a%iﬁ‘;[)i;vriﬁen
absent from the territory in which the Head Offisdfor the time being
situate or temporarily unable to act through ilkhle or disability (or
their alternate Directors) shall (so long as suchesolution shall be

signed by at least two Directors or their alteraastitled to vote thereon
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146.

(B)

(A)

(B)

(©)

(D)

or such other number of Directors as shall forruargm and provided
that a copy of such resolution has been given erdbntents thereof
communicated to all the Directors (or their altéesa for the time being
entitled to receive notices of meetings of the Eiwes and provided
further that no Director is aware of or has recéiaay objection to the
resolution from any Director) be as valid and etffiet as if it had been
passed at a meeting of the Directors duly convameldheld. Any such
resolutions in writing may consist of several doeumts in like form each
signed by one or more of the Directors or alteriatectors.

A certificate signed by a Director (who may dree of the signatories to
the relevant resolution in writing) or the Secrgtais to any of the
matters referred to in paragraph (A) of this Byavlshall in the absence
of express notice to the contrary of the persowingl thereon, be
conclusive of the matters stated on such certdicat

MINUTESAND CORPORATE RECORDS

The Directors shall cause minutes to bderaf: Minutes of proceedings
of meetings and Directc

(1) all appointments of officers made by them;

(i) the names of the Directors present at each meeiinthe
Directors and the names of the members presemicatmeeting
of managers and committees appointed pursuant &LBws
132 and 140; and

(i) all resolutions and proceedings at all meetingshef Company
and of the Directors and of such managers and ctigesi

Any such minutes shall be conclusive evideofany such proceedings
if they purport to be signed by the chairman of theeting at which the
proceedings were held or by the chairman of thet reicceeding

meeting and shall be kept at the Registered Office.

The Directors shall duly comply with the prerans of the Companies
Act in regard to keeping a register of sharehol@dad to the production
and furnishing of copies of or extracts from suebister.

Any register, index, minute book, book of agsbor other book required
by these presents or the Statutes to be kept bgnobehalf of the
Company may be kept either by making entries innblolooks or by
recording them in any other manner which shall udel without
prejudice to the generality thereof, recording byams of magnetic tape,
microfilm, computer or any other non-manual syste#mecording. In
any case in which bound books are not used, thecioirs shall take
adequate precautions for guarding against falsidioa and for
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facilitating its discovery.
SECRETARY

147. The Secretary shall be appointed by the Drecfor such term, at suc egf’;'t‘;?;e”mf
remuneration and upon such conditions as they miak fit, and any Secretary
so appointed may, without prejudice to his rightlemany contract with the
Company, be removed by the Directors. Anythingthg Statutes or these
Bye-Laws required or authorised to be done by dhéoSecretary, if the office
is vacant or there is for any other reason no $mgreapable of acting, may be
done by or to any assistant or deputy Secretaryf threre is no assistant or
deputy Secretary capable of acting, by or to amycef of the Company
authorised generally or specially on behalf of Bieectors. If the Secretary
appointed is a corporation or other body, it mayaad sign by the hand of any
one or more of its directors or officers duly autbed.

148. The Secretary shall attend all meetings of ghareholders and shall keéyties of Secretary
correct minutes of such meetings and enter the samte proper books
provided for the purpose. He shall perform sudteptuties as are prescribed
by the Companies Act and these Bye-Laws, togetligr such other duties as
may from time to time be prescribed by the Direstor

149. A provision of the Statutes or of these Byarf@equiring or authorising a thin Omfagggt?gsf;‘:tggczc‘
to be done by or to a Director and the Secretaall stot be satisfied by its
being done by or to the same person acting bofirestor and as, or in place
of, the Secretary.

GENERAL MANAGEMENT AND USE OF THE SEAL

150. (A) Subject to the Statutes, the Company $talé one or more Seals as thigtody of Seal
Directors may determine, and may have a Seal ferousside Bermuda
The Directors shall provide for the safe custodgath Seal, and no Seal
shall be used without the authority of the Direstar a committee
authorised by the Directors in that behalf. Whine Company has a
Seal for use abroad, the Board may in writing uriderSeal appoint any
agent or committee abroad to be the duly authorizgent of the
Company for the purpose of affixing and using s8elal and the Board
may impose restrictions on the use thereof as maythiought fit.
Wherever in these Bye-Laws reference is made t&#at, the reference
shall, when and so far as may be applicable, benééeo include any
such other Seal as aforesaid.

(B) Every instrument to which a Seal shall be xa&ffi shall be signedse of Seal
autographically by one Director and the Secretaryhy two Directors,
or by some other person(s) appointed by the Diredior the purpose
(including a Director), provided that as regardg eertificates for shares
or debentures or other securities of the Compaayltinectors may by
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151.

152.

153.

(©)

resolution determine that such signatures or eitffethem shall be
dispensed with or affixed by some method or systdmnmechanical
signature other than autographic as specified @i sesolution or that
such certificates need not be signed by any person.

The Company may have a Securities Seal fofarssealing certificatesecurities Seal
for shares or other securities issued by the Cognpad no signature of

any Director, officer or other person and no medwnreproduction

thereof shall be required on any such certificatesther document and

any such certificates or other document to whiathsBecurities Seal is

affixed shall be valid and deemed to have beeredestd executed with

the authority of the Directors notwithstanding tilesence of any such
signature or mechanical reproduction as aforesaid.

All cheques, promissory notes, drafts, billssechange and other negotiabffgedues and banking

instruments, and all receipts for moneys paid ® @ompany shall be signe

érrangements
)

drawn, accepted, indorsed or otherwise executetheagsase may be, in such
manner as the Directors shall from time to timerégolution determine. The
Company's banking accounts shall be kept with fatker or bankers as the
Directors shall from time to time determine.

(A)

(B)

The Directors may from time to time andaaty time, by power offower to appointattormney
attorney under the Seal, appoint any company, brmperson or any
fluctuating body of persons, whether nominatedatliyeor indirectly by
the Directors, to be the attorney or attorneyshaf Company for such
purposes and with such powers, authorities andrefieas (not
exceeding those vested in or exercisable by thecRirs under these
Bye-Laws) and for such period and subject to sumhditions as they
may think fit, and any such power of attorney magntain such
provisions for the protection and convenience alspes dealing with
any such attorney as the Directors may think fij enay also authorise
any such attorney to subdelegate all or any opthweers, authorities and
discretions vested in him.

The Company may, by writing under its Seal,pemer any persongégf#;iyo” of deeds by
either generally or in respect of any specifiedteratas its attorney to

execute deeds and instruments on its behalf amhter into contracts

and sign the same on its behalf and every dee@&digyg such attorney

on behalf of the Company and under his seal sivadl the Company and

have the same effect as if it were under the Sabl dffixed by the

Company.

The Directors may establish any committeegjomal or local boards dpegional or local boar

agencies for managing any of the affairs of the gamy, either in the Relevant

and agents

Territory or elsewhere, and may appoint any perdonse members of such
committees, regional or local boards or agenciesmaay fix their remuneration,
and may delegate to any committee, regional o lbcard or agent any of the
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154.

155.

powers, authorities and discretions vested in tinedrs (other than its powers
to make calls and forfeit shares), with power tb-delegate, and may authorise
the members of any regional or local board or anghem to fill any vacancies
therein and to act notwithstanding vacancies, amgl such appointment or
delegation may be upon such terms and subject ¢b sonditions as the
Directors may think fit, and the Directors may rema@ny person so appointed
and may annul or vary any such delegation, butersgn dealing in good faith
and without notice of any such annulment or vasiashall be affected thereby.

The Directors may establish and maintain acyre the establishment aRbwer to
maintenance of any contributory or non-contributpgnsion or superannuati@stablish
funds or personal pension plans for the benefibofjive or procure the givingension funds
of donations, gratuities, pensions, allowances molements to, any persons

who are or were at any time in the employment orise of the Company, or of

any company which is a subsidiary of the Compamyisallied or associated

with the Company or with any such subsidiary conypam who are or were at

any time directors or officers of the Company oraf/ such other company as
aforesaid, and holding or who have held any salagimployment or office in

the Company or such other company, and the spowgdsws, widowers,
families and dependants of any such persons. Tieetbrs may also establish

and subsidise or subscribe to any institutionsp@asons, clubs or funds
calculated to be for the benefit of or to advartee interests and well-being of

the Company or of any such other company as afidresaf any such persons

as aforesaid, and may make payments for or towhelsnsurance of any such
persons as aforesaid, and subscribe or guaranteeymimr charitable or
benevolent objects or for any exhibition or for gmyblic, general or useful

object. The Directors may do any of the mattemsesaid, either alone or in
conjunction with any such other company as afodesaAny Director holding

any such employment or office shall be entitlegpaticipate in and retain for

his own benefit any such donation, gratuity, pemsaslowance or emolument.

AUTHENTICATION OF DOCUMENTS

(A)  Any Director or the Secretary or otherhauitsed officer of the Companfpwer to authenticate

shall have power to authenticate any documentstaffgthe constitution

of the Company and any resolutions passed by thep@oy or the

Directors or any committee, and any books, recodissuments and

accounts relating to the business of the Compamy,ta certify copies

thereof or extracts therefrom as true copies ofaeit; and where any

books, records, documents or accounts are elsewtiene at the

Registered Office or the Head Office, the local ager or such other

officer of the Company having the custody therduflisbe deemed to be

the authorised officer of the Company as aforesaid.

(B) A document purporting to be a document so eutibated or a copy of a
resolution, or an extract from the minutes of a tinge of the Company
or of the Directors or any local board or committee of any books,
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records, documents or accounts or extracts thenea® aforesaid, and
which is certified as aforesaid, shall be conclesevidence in favour of
all persons dealing with the Company upon the f#ittreof that the

document authenticated (or, if this be authentttads aforesaid, the
matter so authenticated) is authentic or, as tilse caay be, that such
resolution has been duly passed or, as the casdepdlyat any minute so
extracted is a true and accurate record of prongediat a duly

constituted meeting or, as the case may be, teatdhies of such books,
records, documents or accounts were true copidéiseaf originals or, as

the case may be, the extracts of such books, recalocuments or
accounts have been properly extracted and areatrdeaccurate records
of the books, records, documents or accounts frdmclwthey were

extracted.

CAPITALISATION OF RESERVES

156. (A) The Company in general meeting may, up@nrecommendation of tHgwer to capitalise
Directors, resolve to capitalise any sum standiagthe Company's
reserves (including any contributed surplus accamt also including
any share premium account or other undistributadserve, but subject
to the provisions of the law with regard to unreadi profits) or any
undivided profits not required for the payment aovpsion of the
dividend on any shares with a preferential right dividend, by
appropriating such sum or profits to the holdersiadres on the register
at the close of business on the date of the retenemolution (or such
other date as may be specified therein or detedraseprovided therein)
in the proportion in which such sum would have bdetisible amongst
them had the same been a distribution of profitsvay of dividend on
shares either in or towards paying up any amoumtghe time being
unpaid on any shares held by such shareholdersatdsgly or paying up
in full unissued shares or debentures or otherrgesuof the Company
to be allotted and distributed credited as fullydp@ and amongst such
shareholders in the proportion aforesaid, or pantlgne way and partly
in the other provided that for the purpose of Bj®e-Law, any amount
standing to the credit of any share premium accoay only be applied
in the paying up of unissued shares to be issueshaoeholders of the
Company as fully paid up shares and other purpafiesied or not
prohibited under the Statutes.

(B) Whenever such a resolution as aforesaid dhalle been passed the
Directors shall make all appropriations and appilices of the reserves or
profits and undivided profits resolved to be cdg&d thereby, and all
allotments and issues of fully paid shares, delvestwor other securities
and generally shall do all acts and things requicedive effect theretc
For the purpose of giving effect to any resolutimrder this Bye-Law, the
Directors may settle any difficulty which may arige regard to a
capitalisation issue as they think fit, and in gatar may disregard
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fractional entitlements or round the same up orrdawd may determine
that cash payments shall be made to any sharekatdkeu of fractional
entittements or that fractions of such value as Diesctors may
determine may be disregarded in order to adjustigines of all parties or
that fractional entittlements shall be aggregated soid and the benefit
shall accrue to the Company rather than to theeslodaters concerned,
and no shareholders who are affected thereby bhadeemed to be, and
they shall be deemed not to be, a separate clasisanéholders for any
purposes whatsoever. The Directors may authorigeparson to enter
on behalf of all shareholders interested in a e#ipdtion issue any
agreement with the Company or other(s) providingsfech capitalisation
and matters in connection therewith and any agraemade under such
authority shall be effective and binding upon abncerned. Without
limiting the generality of the foregoing, any suaffreement may provide
for the acceptance by such persons of the shaedgntures or other
securities to be allotted and distributed to thesspectively in
satisfaction of their claims in respect of the ssorcapitalised.

(C)  The provisions of paragraph (E) of Bye-Law E8all apply to the power
of the Company to capitalise under this Bye-Lavit applies to the grant
of election thereunder mutatis mutandis and noedtedder who may be
affected thereby shall, and they shall be deemadmde, a separate
class of shareholders for any purpose whatsoever.

DIVIDENDS, CONTRIBUTED SURPLUS AND RESERVES

157. The Company in general meeting may declangl@inds in any currency but rg’g/iv(vjifng’sdec'afe
dividends shall exceed the amount recommendedebRittectors.

158. (A) The Directors may subject to Bye-Law 18580 time to time pay to thePirectors’ power to pay
. . .. interim and special

shareholders such interim dividends as appear é¢oltinectors to be dividends
justified by the financial conditions and the nealrsable value of the

assets of the Company and, in particular (but withmrejudice to the

generality of the foregoing), if at any time theash capital of the

Company is divided into different classes, the Elives may pay such

interim dividends in respect of those shares inctiy@tal of the Company

which confer to the holders thereof deferred or-poaferential rights as

well as in respect of those shares which confethenholders thereof

preferential rights with regard to dividend andpded that the Directors

act bona fide they shall not incur any respongipilo the holders of

shares conferring any preference for any damagdetiag may suffer by

reason of the payment of an interim dividend on ahgres having

deferred or non-preferential rights.

(B) The Directors may also pay half-yearly or dtestsuitable intervals to be
settled by them any dividend which may be payabke faxed rate if the
Directors are of the opinion that the financial ditions and the net
realisable value of the assets of the Companyfyuste payment.
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159.

©)

(A)

(B)

(©

(D)

The Directors may in addition from time to tirdeclare and pay special
dividends of such amounts and on such dates andobusuch
distributable funds of the Company and as theykthihh and the
provisions of paragraph (A) of this Bye-Law as melgathe power and
exemption from liability of the Directors as reldtethe declaration and
payment of interim dividends shall apply, mutatisitamdis, to the
declaration and payment of any such special didden

No dividend shall be declared or paid aoddistribution of contributedRestrictions on payme:
. . . . f the dividends ar
surplus as ascertained in accordance with the Coiegpact) shall be gistibutions fror

made otherwise than in accordance with the Statutes contributed surplus

Subject to the provisions of the Companies (hett without prejudice to
paragraph (A) of this Bye-Law), where any asses$jimss or property is
bought by the Company as from a past date (whetbheh date be
before or after the incorporation of the Compaing profits and losses
thereof as from such date may at the discretigdgh@Directors in whole
or in part be carried to revenue account and tdefte all purposes as
profits or losses of the Company, and be availdole dividend
accordingly. Subject as aforesaid, if any sharessecurities are
purchased cum dividend or interest, such dividenidterest may at the
discretion of the Directors be treated as reveramg, it shall not be
obligatory to capitalise the same or any part thieoe to apply the same
towards reduction of or writing down the book cadt the asset,
business or property acquired.

Subject to paragraph (D) of this Bye-Law alvidends and other
distributions in respect of shares in the Compamll he stated and
discharged, in the case of shares denominated g Hong dollars, in
Hong Kong dollars, and in the case of shares demated in United
States dollars, in United States dollars, provideat, in the case of
shares denominated in Hong Kong dollars, the Dirsainay determine
in the case of any distribution that shareholdeay elect to receive the
same in United States dollars or any other curreselgcted by the
Directors, converted at such rate of exchange asDinectors may
determine.

If, in the opinion of the Directors, any diviae or other distribution in
respect of shares or any other payment to be madeebCompany to
any shareholder is of such a small amount as tcerpalyment to that
shareholder in the relevant currency impracticablenduly expensive
either for the Company or the shareholder then slimldend or other
distribution or other payment may, at the absoldigcretion of the
Directors, be, if this be practicable, convertegath rate of exchange
as the Directors may determine and paid or madkeercurrency of the
country of the relevant shareholder (as indicatgdhle address of such
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161.

162.

163.

shareholder on the register).

Notice of the declaration of an interim divideshall be given by advertiseméjgtce ofinterim

in the Relevant Territory and in such other teryitor territories and in suc
manner as the Directors shall determine.

No dividend or other moneys payable on orespect of a share shall be¥rntereston dividends

interest as against the Company.

Whenever the Directors or the Company in gdmaeeting has resolved thaf#dend in specie

dividend be paid or declared, the Directors mayhtr resolve that such
dividend be satisfied wholly or in part by the distition of specific assets of
any kind and in particular of paid up shares, dalres or warrants to subscribe
securities of the Company or any other companyn @ny one or more of such
ways, with or without offering any rights to shao&ters to elect to receive such
dividend in cash, and where any difficulty arisesagard to the distribution the
Directors may settle the same as they think expé&dand in particular may
disregard fractional entitlements or round the samer down, and may fix the
value for distribution of such specific assets,amy part thereof, and may
determine that cash payments shall be made tohamglsolders upon the footing
of the value so fixed in order to adjust the righitsll parties and may determine
that fractional entitlements shall be aggregated swid and the benefit shall
accrue to the Company rather than to the sharefsotdmcerned, and may vest
any such specific assets in trustees as may sepediext to the Directors and
may authorise any person to sign any requisiteunstnts of transfer and other
documents on behalf of all shareholders interestethe dividend and such
instrument and document shall be effective. Thee®@ors may further
authorise any person to enter into on behalf ofladireholders having an interest
in any agreement with the Company or other(s) gliag for such dividend and
matters in connection therewith and any such ageeémmade under such
authority shall be effective. The Directors magalge that no such assets shall
be made available or made to shareholders withsteygid addresses in any
particular territory or territories being a terroor territories where, in the
absence of a registration statement or other dp&wiaalities, this would or
might, in the opinion of the Directors, be unlawfl impracticable or the
legality or practicality of which may be time comsing or expensive to
ascertain whether in absolute terms or in relat@the value of the holding of
shares of the shareholder concerned and in anyexesit the only entitlement
of the shareholders aforesaid shall be to receash payments as aforesa
Shareholders affected as a result of exercise &éilectors of their discretion
under this Bye-Law shall not be, and shall be deknw# to be, a separate class
of shareholders for any purposes whatsoever.

(A)  Whenever the Directors or the Companyeneagal meeting has resolvégp dividend

that a dividend be paid or declared on the shgpéataf the Company,
the Directors may further resolve:
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either

or

(i) that such dividend be satisfied wholly or inrfpi the form of an
allotment of shares credited as fully paid on tlasi® that the
shares so allotted shall be of the same classasse$ as the class
or classes already held by the allottee, providédt tthe
shareholders entitled thereto will be entitled lexeto receive such
dividend (or part thereof) in cash in lieu of sualfotment. In
such case, the following provisions shall apply:

(8) the basis of any such allotment shall be detexdthby the
Directors;

(b) the Directors, after determining the basis ladtanent, shall
give not less than fourteen clear days' noticeritirg to the
shareholders of the right of election accordedhint and
shall send with such notice forms of election apec#y the
procedure to be followed and the place at which e
latest date and time by which duly completed forais
election must be lodged in order to be effective;

(c) the right of election may be exercised in resjo¢ the whole
or part of that portion of the dividend in respettvhich the
right of election has been accorded; and

(d) the dividend (or that part of the dividend t® $atisfied by
the allotment of shares as aforesaid) shall ngpdyable in
cash in respect whereof the cash election has e®rt duly
exercised ("the non-elected shares") and in lied an
satisfaction thereof shares shall be allotted teddas fully
paid to the holders of the non-elected shares erb#sis of
allotment determined as aforesaid and for suchqagrghe
Directors shall capitalise and apply out of anyt prthe
undivided profits of the Company or any part of afythe
Company's reserve accounts (including any spec@duat,
contributed surplus account, share premium acc@ltitere
be any such reserve)) as the Directors may deterraisum
equal to the aggregate nominal amount of the sharée
allotted on such basis and apply the same in paymnig full
the appropriate number of shares for allotment and
distribution to and amongst the holders of the almtted
shares on such basis;

(i)  that shareholders entitled to such dividendl i entitled to elect
to receive an allotment of shares credited as fdig in lieu of the
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(B)

whole or such part of the dividend as the Directoey think fit on
the basis that the shares so allotted shall béaeofsame class or
classes as the class or classes of shares alrelbligyhtheallottee.
In such case, the following provisions shall apply:

(@)

(b)

(©)

(d)

the basis of any such allotment shall be detexdhby the
Directors;

the Directors, after determining the basis lbftanent, shall
give not less than fourteen clear days' noticeriting to the
shareholders of the right of election accordedhent and
shall send with such notice forms of election apdcty the
procedure to be followed and the place at whichthedatest
date and time by which duly completed forms of &dec
must be lodged in order to be effective;

the right of election may be exercised in respé the whole
or part of that portion of the dividend in respetiwhich the
right of election has been accorded; and

the dividend (or that part of the dividend @spect of which a
right of election has been accorded) shall not d&gaple on
shares in respect whereof the share election has Oaly
exercised ("the elected shares") and in lieu tHesbares
shall be allotted credited as fully paid to thedsot of the
elected shares on the basis of allotment determiagd
aforesaid and for such purpose the Directors stegiltalise
and apply out of any part of the undivided profits the
Company or any part of any of the Company's reserve
accounts (including any special account, contrithigerplus
account, share premium account and capital redempti
reserve fund (if there be any such reserve)) adirectors
may determine, a sum equal to the aggregate nommabnt
of the shares to be allotted on such basis and/dbplsame
in paying up in full the appropriate number of &saifor
allotment and distribution to and amongst the hasldd the
elected shares on such basis.

The shares allotted pursuant to the provisiohgaragraph (A) of this

Bye-Law shall rank pari passu in all respects whh shares then in issue
and held by the allottee in respect of which theyenallotted, save only
as regards participation:

in the relevant dividend (or the right to reeeir to elect to receive
an allotment of shares in lieu thereof as aforgsaid

in any other distributions, bonuses or rightsd, made, declared or
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©)

(D)

(E)

announced prior to or contemporaneously with thgnmmat or
declaration of the relevant dividend unless, cop@m@mneously
with the announcement by the Directors of theirppsal to apply
the provisions of sub-paragraph (i) or (ii) of pguaph (A) of this
Bye-Law in relation to the relevant dividend or tamporaneously
with their announcement of the distribution, borarsrights in
guestion, the Directors shall have specified that shares to be
allotted pursuant to the provisions of paragraph) @& this
Bye-Law shall rank for participation in such dibtrtion, bonus or
rights.

The Directors may do all acts and things casr®d necessary or
expedient to give effect to any capitalisation parg to the provisions of
paragraph (A) of this Bye-Law with full power toetlDirectors to make
such provisions as they think fit in the case ofrss becoming
distributable in fractions (including provisions &rkeby, in whole or in
part, fractional entitlements are aggregated atdl &ad the net proceeds
distributed to those entitled, or are disregarderbonded up or down or
whereby the benefit of fractional entitlements aesrto the Company
rather than to the shareholders concerned), arsha@holders who will
be affected thereby shall be, and they shall benddenot to be, a
separate class of shareholders for any purposedsedwer. The
Directors may authorise any person to enter into behalf of all
shareholders interested, an agreement with the &oynproviding for
such capitalisation and matters incidental themtd any agreement
made pursuant to such authority shall be effecimd binding on all
concerned.

The Company may upon the recommendation of Eheectors by
Ordinary Resolution resolve in respect of any oadigular dividend of
the Company that notwithstanding the provisionparfigraph (A) of this
Bye-Law a dividend may be satisfied wholly in tleerh of an allotment
of shares credited as fully paid without offerimg/aight to shareholders
to elect to receive such dividend in cash in lieguxh allotment.

The Directors may on any occasion determinérigats of election and
the allotment of shares under paragraph (A) of Byie-Law shall not be
made available or made to any shareholders witistexgd addresses in
any territory where in the absence of a registrastatement or other
special formalities the circulation of an offersafch rights of election or
the allotment of shares would or might be unlavdulimpracticable or
the legality or practicability of which may be timeonsuming or
expensive to ascertain whether in absolute terms gelation to the
value of the holding of shares of the shareholde&cerned, and in such
event the provisions aforesaid shall be read andtooed subject to such
determination and no shareholder who may be aflebte any such
determination shall be, and they shall be deemédmbe, a separate
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164.

165.

166.

167.

168.

169.

class of shareholders for any purposes whatsoever.

The Directors may, before recommending anyddid, set aside out of ttigserves
profits of the Company such sums as they thinadit reserve or reserves which
shall, at the discretion of the Directors, be aggille for meeting claims on or
liabilities of the Company or contingencies or paying off any loan capital or
for equalising dividends or for any other purposewthich the profits of the
Company may be properly applied, and pending spphcation may, at the like
discretion, either be employed in the busineshief@ompany or be invested in
such investments (including in the repurchase by @ompany of its own
securities or the giving of any financial assiseafar the acquisition of its own
securities) as the Directors may from time to titmi@k fit, and so that it shall
not be necessary to keep any investments consgtulie reserve or reserves
separate or distinct from any other investmenthefCompany. The Directors
may also without placing the same to reserve clamyard any profits which
they may think prudent not to distribute by waydofidend.

Unless and to the extent that the rights lattddo any shares or the termsDflends t‘;obepaﬁg'db
issue thereof otherwise provide, all dividends Isfed regards any shares ngfia
fully paid throughout the period in respect of whithe dividend is paid) be
apportioned and paid pro rata according to the ausopaid or credited as paid
on the shares during any portion or portions offtéeod in respect of which the
dividend is paid. For the purposes of this Bye-Lmaamount paid on a share

in advance of calls shall be treated as paid oshiaee.

(A)  The Directors may retain any dividendstiter moneys payable on or fgtention of dividends
etc.
respect of a share upon which the Company has adiel may apply the
same in or towards satisfaction of the debts, lit&s or engagements in
respect of which the lien exists.

(B) The Directors may deduct from any dividend ther money payable tBeduction for debts
any shareholder all sums of money (if any) pregepdlyable by him to
the Company on account of calls, installments bentise.

Any general meeting sanctioning a dividend maye a call on the sharehold?f"i&dend and call
ther

of such amount as the meeting fixes, but so thatctidl on each shareholdéf

shall not exceed the dividend payable to him, anthat the call shall be made

payable at the same time as the dividend, andithéedd may, if so arranged

between the Company and the shareholder, be sagaifist the call.

A transfer of shares shall not, as againsCibiapany but without prejudice fefect of ransfer
the rights of the transferor and transferee inggempass the right to any dividend
or bonus declared thereon before the registrafidinectransfer.

If two or more persons are registered as joaiders of any share, any one@f;'npttgglfdg'r‘gde“ds &
such persons may give effectual receipts for amjdends and other moneys

payable and bonuses, rights and other distribuironsspect of such shares.
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170. Unless otherwise directed by the Directorsy dividend or other moneyRgymentetc. by post
payable or bonuses, rights or other distributiongespect of any share may be
paid or satisfied by cheque or warrant or certiécar other documents or
evidence of title sent through the post to thesteged address of the shareholder
entitled, or, in the case of joint holders, to tlegistered address of that one
whose name stands first in the register in respktite joint holding or to such
person and to such address as the holder or joldets may in writing direct
Every cheque, warrant, certificate or other docunoerevidence of title so sent
shall be made payable to the order of the persavhtom it is sent or, in the case
of certificates or other documents or evidenceitte &s aforesaid, in favour of
the shareholder(s) entitled thereto, and the paymenany such cheque or
warrant by the banker upon whom it is drawn shp#rate as a good discharge
to the Company in respect of the dividend and/drentmoneys represented
thereby, notwithstanding that it may subsequentlyear that the same has been
stolen or that any endorsement thereon has begedor Every such cheque,
warrant, certificate or other document or evideatétle as aforesaid shall be
sent at the risk of the person entitled to theddimd, money, bonus, rights and
other distributions represented thereby.

171. All dividends, bonuses or other distributions c& firoceeds of the realisation ‘¢fclaimed dividend etc.
any of the foregoing unclaimed for one year aftavihg been declared may be
invested or otherwise made use of by the Directorsthe benefit of the
Company until claimed and, notwithstanding any yenir any books of the
Company or otherwise howsoever, the Company shatllbe constituted a
trustee in respect thereof. All dividends, bonusesther distributions or the
proceeds of the realisation of any of the foregainglaimed for six years after
having been declared may be forfeited by the Damsctand, upon such
forfeiture, shall revert to the Company and, in tase where any of the same
are securities of the Company, may be re-allottedresissued for such
consideration as the Directors think fit and theceeds thereof shall accrue to
the benefit of the Company absolutely.

RECORD DATE

172. Any resolution declaring a dividend or othi&tribution on shares of any clagicord date
whether a resolution of the Company in general mgedr a resolution of the
Directors, may specify that the same shall be payab made to the persons
registered as the holder of such shares at the db&usiness on a particular
date or at a particular time on a particular datgyithstanding that it may be a
date prior to that on which the resolution is pdssad thereupon the dividend
or other distribution shall be payable or madehint in accordance with their
respective holdings so registered, but withoutyaheg to the rights inter se in
respect of such dividend or other distribution lestw the transferors and
transferees of any such shares. The provisiortki®fBye-Law shall mutatis
mutandis apply to bonuses, capitalisation issuesrittlitions of realised and
unrealised capital profits or other distributabksearves or accounts of the
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173.

174.

175.

176.

177.

178.

Company and offers or grants made by the Compathetshareholders.
DISTRIBUTION OF REALISED CAPITAL PROFITS

The Company in general meeting may at any éintefrom time to time resolv@stibution of realise
. . . . capital profits an

that any surplus moneys in the hands of the Compapngsenting capital profitsntributed surplus

or contributed surplus arising from moneys receiwececovered in respect of or

arising from the realisation of any capital assetsthe Company or any

investments representing the same and not reqgigrebe payment or provision

of any fixed preferential dividend instead of beapplied in the purchase of any

other capital assets or for other capital purpdsesdistributed amongst its

shareholders on the footing that they receive #meesas capital and in the shares

and proportions in which they would have been kextito receive the same if it

had been distributed by way of dividend, providealtto such surplus moneys

as aforesaid shall be so distributed unless thepaagnwill remain solvent after

the distribution, or the net realisable value of #ssets of the Company will

after the distribution be greater than the aggeegéits liabilities, share capital

and share premium account.

ANNUAL RETURNS

The Directors shall make or cause to be madk annual or other returns ialRetums
filings as may be required to be made in accordanttethe Statutes.

ACCOUNTS

The Directors shall cause true accounts kepeof the sums of money receivétgounts to be kept
and expended by the Company, and the matterspecesf which such receipts

and expenditure take place; and of the propergtascredits and liabilities of

the Company and of all other matters required leyStatutes, the memorandum

of association or these Bye-Laws or necessaryu® gitrue and fair view of the

state of the Company's affairs and to show anda@xgk transactions.

The books of account shall be kept at the Heffide or at such other place #fnere accounts to be kept
places as the Directors think fit and shall alwlgpen to the inspection of the

Directors provided that such records as are requbyg the Statutes, the

memorandum of association or these Bye-Laws to dj kt the Registered

Office shall also be kept thereat.

No shareholder (not being a Director) or otperson shall have any right Sfﬂiﬁ(‘;’ge?g
inspecting any account or book or document of tam@any except as conferre
by the Statutes, the memorandum of associatioheset Bye-Laws or ordered
by a court of competent jurisdiction or authoriseg the Directors or the

Company in general meeting.

(A) The Directors shall from time to time cau® be prepared and laf@nual profit and los
account and balance sheet

before the Company at its annual general meeticy gwofit and loss
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accounts, balance sheets, group accounts (if amg)raports as are
required by the Statutes, the memorandum of adswtiar these
Bye-Laws and, so long as any shares in the Compaeywith the

consent of the Company listed on The Stock Excharigdong Kong

Limited, the accounts of the Company shall be megpaand audited
based on the generally accepted accounting prexipi Hong Kong and
this shall be disclosed in the financial statemeamd the report of the
Auditors.

(B) Every balance sheet of the Company shall baesigon behalf of th%ﬁgﬁfgsgzggglame
Directors by two of the Directors and a copy of rgvbalance she@iheet to be sent to
(including every document required by law to be pdsed therein ofphareholders
annexed thereto) and profit and loss account wisith be laid before the
Company at its annual general meeting, togethen witcopy of the
Directors' report and a copy of the Auditors' reégbereon, shall not less
than twenty-one days before the date of the meeainat the same time
as the notice of the meeting be sent to every bblter of, and every
holder of debentures of, the Company and everyrgibeson entitled to
receive notices of general meetings of the Compenaer the provisions
of the Companies Act or these Bye-Laws, provideat this Bye-Law
shall not require a copy of those documents todm ® any person of
whose address the Company is not aware or to rharedne of the joint
holders of any shares or debentures, but any shidexhor holder of
debentures to whom a copy of those documents hdsero sent shall be
entitled to receive a copy free of charge on apgibn at the Head Office
or the Registration Office. If all or any of thhases or debentures or
other securities of the Company shall for the tioeéng be (with the
consent of the Company) listed or dealt in on atogks exchange or
market, there shall be forwarded to such stock @xgé or market such
number of copies of such documents as may for itine being be
required under its regulations or practice.

(C) To the extent permitted by and subject to due c@mpé with all
applicable Statutes, rules and regulations, inolgidwithout limitation,
the rules of the stock exchange in the Relevantitbey, and to
obtaining all necessary consents, if any, requitedreunder, the
requirements of Bye-Law 178(B) shall be deemedsBati in relation to
any person by sending to the person in any marsteprohibited by the
Statutes, a summary financial statement derivech ftbe Company’s
annual accounts and the directors’ report whichl &leain the form and
containing the information required by applicaldev$ and regulations,
provided that any person who is otherwise entittethe annual financial
statements of the Company and the directors’ rejp@reon may, if he
S0 requires by notice in writing served on the Canmyp demand that the
Company sends to him, in addition to a summaryniiied statement, a
complete printed copy of the Company’s annual fai@nstatement and
the directors’ report thereon.
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179.

180.

181.

(D)

(A)

(B)

The requirement to send to a person referred ®yarLaw 178(B) the
documents referred to in that provision or a sunynfiaancial report in
accordance with Bye-Law 178(C) shall be deemedsfgadi where, in
accordance with all applicable Statutes, rules ragdlations, including,
without limitation, the rules of the stock exchanie the Relevant
Territory, the Company publishes copies of the doents referred to in
Bye-Law 178(B) and, if applicable, a summary finahcreport
complying with Bye-Law 178(C), on the Company’s guiter network
or in any other permitted manner (including by segdany form of
electronic communication), and that person haseayor is deemed to
have agreed to treat the publication or receiguch documents in such
manner as discharging the Company’s obligationettdgo him a copy
of such documents.

AUDITORS

Auditors shall be appointed and the teamd tenure of such appointmetpointment of Auditors
and their duties at all times regulated in accocdanith the provisions of
the Companies Act.

The Company shall at each annual general negeegapoint one or more
firms of auditors to hold office until the conclasi of the next annual
general meeting, but if an appointment is not m#ue Auditors in office
shall continue in office until a successor is appmid. A Director,
officer or employee of the Company or of any of stibsidiaries or a
partner, officer or employee of any such Directufficer or employee
shall not be appointed Auditors of the Company. e Directors may fill
any casual vacancy in the office of Auditors, biilesany such vacancy
continues the surviving or continuing Auditor or diors (if any) may
act. Save as otherwise provided by the Companies, Ahe
remuneration of the Auditors shall be fixed by artbe authority of the
Company in the annual general meeting except thahy particular year
the Company in general meeting may delegate thengfibof such
remuneration to the Directors and the remuneratbrany Auditors
appointed to fill any casual vacancy may be fixgdHe Directors.

The Auditors of the Company shall have a rightaiccess at all times to tHwditors to haveright of

cess to books a

books and accounts and vouchers of the Compangtaidbe entitled to rGQUirgcounts
from the Directors and officers of the Company sudlormation as may be
necessary for the performance of his or their dutiad the Auditors shall make

a report to the shareholders on the accounts exaby them and on every
balance sheet, consolidated balance sheet and licated profit and loss
account intended to be laid before the Companyénannual general meeting
during their tenure of office as required by that@tes.

Subject to section 89 of the Companies Act119® person other than théppointment of audito

other than the retirir
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incumbent Auditors shall be appointed as Auditararaannual general meeting-ditors
unless notice of an intention to nominate that@ets the office of Auditors has
been given to the Company not less than twentyetesr days before the annual
general meeting, and the Company shall send a ebpyy such notice to the
incumbent Auditors and shall give notice thereofthe shareholders not less
than seven days before the annual general meetmgdpd that the above
requirement for sending a copy of such notice &iticumbent Auditors may be
waived by notice in writing by the incumbent Audgdo the Secretary.

182. Subject to the provisions of the Companies, Atitacts done by any persoRefect of appointment
acting as Auditors shall, as regards all persoradirde in good faith with the
Company, be valid, notwithstanding that there wasnes defect in their
appointment or that they were at the time of tlapipointment not qualified for
appointment or subsequently became disqualified.

NOTICES

183. Any notice or document (including any “corporatemtounication” within th Service of notices
meaning ascribed thereto under the rules of the séxchange in the Relevi
Territory), whether or not, to be given or issueler these Bye-4ws from th
Company to a shareholder shall be in writing ordaple, telex or facsimi
transmission message other form of electronic transmission or commatiar
and any such notice and document may be servedlioeced by the Compa
on or to any shareholder either personally or mdse it through the post ir
prepaid envelope addressed to such shédehat his registered address
appearing in the register or at any other addnegpl®d by him to the Compa
for the purpose or, as the case may be, by tratisgit to any such address
transmitting it to any telex or facsimile transnmgsnumier or electronic numb
or address or website supplied by him to the Companthe giving of notice 1
him or which the person transmitting the noticesaggbly and bona fide belie
at the relevant time will result in the notice lginluly received bythe
shareholder or may also be served by advertisemeapointed newspapers
in newspapers published daily and circulating galhem the territory of and |
accordance with the requirements of the stock exghian the Relevant Territc
or, to the extent permitted by the applicable laws, by pigdt on the Company
website or the website of the stock exchange irRilevant Territory, and givii
to the shareholder a notice stating that the naircether document is availa
there (a “noticeof availability”). The notice of availability malge given to th
shareholder by any of the means set out abovéhdrtase of joint holders o
share all notices shall be given to that one ofi¢tihve holders whose name sta
first in the register ahnotice so given shall be deemed a sufficientiseron o
delivery to all the joint holders.

184. (A) Any shareholder whose registered addressoutside the Relevargg?é\?:r?tk#eérsritg#yt o
Territory may notify the Company in writing of arddress in the
Relevant Territory which for the purpose of servafenotice shall be
deemed to be his registered address. Where tistargl address of the
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185.

(B)

©

(A)

shareholder is outside the Relevant Territory,aaptif given through the
post, shall be sent by prepaid airmail letter wieeralable.

Any shareholder who fails (and, where a shsauieeld by joint holders, Sharehoiders wih no
where the first joint holder named on the regid&gls) to supply his
registered address or a correct registered addioesse Company for
service of notices and documents on him shall od (vhere a share is
held by joint holders, none of the other joint lesklwhether or not they
have supplied a registered address shall) be emntil service of any
notice or documents by the Company and any noticemoument which
is otherwise required to be served on him mayhef Directors in their
absolute discretion so elect (and subject to theme-alecting otherwise
from time to time), be served, in the case of restidoy displaying a
copy of such notice conspicuously at the Regist@#ide and the Head
Office or, if the Directors see fit, by advertisemhén the Newspapers,
and, in the case of documents, by posting up a&@aonspicuously at
the Registered Office and the Head Office addregsedch shareholder
which notice shall state the address within theeRait Territory at
which he may obtain a copy of the relevant documeAny notice or
document served in the manner so described shauffieient service
as regards shareholders with no registered or recbraddresses,
provided that nothing in this paragraph (B) sha#l tonstrued as
requiring the Company to serve any notice or documen any
shareholder with no or an incorrect registered eskifor the service of
notice or document on him or on any shareholdeerothan the first
named on the register of members of the Company.

If on three consecutive occasions notices bemotlocuments have beeYyhere previous notic
R .. etc. returned undelivered

sent through the post to any shareholder (or, éncise of joint holders

of shares, the first holder named on the registeh)s registered address

but have been returned undelivered, such sharah(ddd, in the case

of joint holders of a share, all other joint hokl@f the share) shall not

thereafter be entitled to receive or be servede(savthe Directors may

elect otherwise pursuant to paragraph (B) of this-Baw) and shall be

deemed to have waived the service of notices dmer alocuments from

the Company until he shall have communicated with@ompany and

supplied in writing a new registered address ferg@rvice of notices on

him.

Any notice or document sent by post st deemed to have beeYyhen notice by po
. . deemed to be served
served on the day following that on which the eopel or wrapper
containing the same is put into a post office sédavithin the Relevant
Territory and in proving such service it shall hdfisient to prove that
the envelope or wrapper containing notice or docunveas properly
prepaid (and in the case of an address outsidéréhevant Territory
where airmail service is available, airmail post@gepaid), addressed

and put into such post office and a certificateviniting signed by the

60



186.

187.

188.

Secretary or other person appointed by the Dirsdtaat the envelope or
wrapper containing the notice or document was stremded and put
into such post office shall be conclusive evidethezeof.

. . . hen notice b
(B) A notice served by advertisement in the Newspsighall be deemed t(g‘évi'r‘ﬁggg:mydeeme it

have been served on the day on which the notifesigpublished. be served

(C©) A notice served by display of the same at tlegifered Office and\é\g;?eféott(‘)cﬁebgedri\jgéay
Head Office shall be deemed to have been servedoR#s after the
notice was first so displayed.

(D)  Any notice or document served pursuant to Bype¢L184(B) shall be Whennowceto
deemed duly served 24 hours after the relevantc&owas first incorrect addresses

displayed. deemed to be served

(E) Any notice or document sent by electronic commurocashall be
deemed to be given on the day on which it is trantechfrom the server
of the Company or its agent. A notice placed onGbepany’s website
or the website of the stock exchange in the Relevarritory, is
deemed given by the Company to a shareholder omlakefollowing
that on which a notice of availability is deemedrved on the
shareholder.

(F)  Any notice or document may be given to a sharelmodaer in the
English language or the Chinese language, subjedué compliance
with all applicable Statutes, rules and regulations

A notice or document may be given by the Camjga the person entitled to &ervice of th’l“cde et
share in consequence of the death, mental disdrydekruptcy or liquidation OfrpnegrS]?ar;sdgg)rldeer,on o
a shareholder by sending it through the post imepgid envelope or wrappepankruptcy or liquidation
addressed to him by name, or by the title of repregive of the deceased, the

trustee of the bankrupt or the liquidation of theargholder, or by any like

description, at the address, if any, supplied fug purpose by the person

claiming to be so entitled, or (until such an addreas been so supplied) by

giving the notice or document in any manner in \whike same might have

been given if the death, mental disorder, banksuptc winding up had not

occurred.

Any person who by operation of law, transfeother means whatsoever shalfansferee to be bound
become entitled to any share shall be bound byyaweatice in respect of such e

share which prior to his name and address beingrexhton the register shall

have been duly served or deemed to have been dgdsto the person from

whom he derives his title to such share.

Any notice or document delivered or sent bygtpo, or left at the registeredgﬁgfeiol d;’?"d dé@g‘;g
address of any shareholder in pursuance of thesepts, shall notwithstandingankrupt or wound up

that such shareholder be then deceased, bankrupdwrd up and whether or
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189.

190.

191.

192.

193.

not the Company has notice of his death, bankruptayinding up, be deemed

to have been duly served in respect of any regidteshares whether held solely
or jointly with other persons by such shareholdetilitsome other person be
registered in his stead as the holder or joint é&ottiereof, and such service
shall for all purposes of these presents be deearmdficient service of such

notice or document on his personal representatiwes all persons (if any)

jointly interested with him in any such shares.

The signature to any notice or document tgiten by the Company may bhéow notice to be signed
written or printed.

For the purposes of these Bye-Laws, a cable ox midacsimile or electronic
transmission message purporting to come from aehaltishares or, as the case
may be, a Director or alternate Director, or, ia dase of a corporation which is
a holder of shares from a director or the secretfagyeof or a duly appointed
attorney or duly authorised representative thef@oit and on its behalf, shall in
the absence of express evidence to the contratjablato the person relying
thereon at the relevant time be deemed to be angr@uor instrument in writing
signed by such holder or Director or alternate &woein the terms in which it is
received.

INFORMATION

No shareholder (not being a Director) shakkibtled to require discovery of ophareholders not entit
. . . h . to information

any information respecting any detail of the Conymtrading or any matter

which is or may be in the nature of a trade seerngfstery of trade or secret

process which may relate to the conduct of thertmssi of the Company which

in the opinion of the Directors it will be inexpedt in the interests of the

shareholders of the Company to communicate to théq
WINDING UP

A resolution that the Company be wound up H® €ourt or be wound up"edes of winding up
voluntarily shall be passed by way of a SpecialdRe®n.

If the Company shall be wound up, the surpkesets remaining after payme@ﬁziiggt{j’; of assets
to all creditors shall be divided among the shad#rs in proportion to the

capital paid up on the shares held by them respmdgtiand if such surplus

assets shall be insufficient to repay the whol¢hefpaid up capital, they shall

be distributed, subject to the rights of any shasbsch may be issued on

special terms and conditions, so that, as nearlynag be, the losses shall be

borne by the shareholders in proportion to thetahpaid on the shares held by

them respectively.

If the Company shall be wound up (whether Iltheidation is voluntary oﬁsggéiig‘ay be dishutec
ordered or sanctioned by the court) the liquidatay, with the sanction of a

Special Resolution, divide among the shareholdespécie or kind the whole or
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194.

any part of the assets of the Company whethergbetsshall consist of property
of one kind or shall consist of properties of diffiet kinds and the liquidator
may, for such purpose, set such value as he demmspon any one or more
class or classes of property to be divided as sémleand may determine how
such division shall be carried out as between tiaeeholders or different classes
of shareholders and the shareholders within eaaéscl The liquidator may,
with the like sanction, vest any part of the assetsustees upon such trusts for
the benefit of shareholders as the liquidator, withlike sanction, shall think fit,
but so that no shareholder shall be compelled ¢e@any shares or other assets
upon which there is a liability.

INDEMNITY

Save and except so far as the provisionsi®fBe-Law shall be avoided byrdemnity
any provisions of the Statutes, the Directors, Mgma Directors, alternate
Directors, Auditors, Secretary and other officeos the time being of the
Company and the trustees (if any) for the time deicting in relation to any of
the affairs of the Company, and their respectivecators or administrators,
shall be indemnified and secured harmless out efas$sets of the Company
from and against all actions, costs, charges, $psdamages and expenses
which they or any of them, their or any of theireentors or administrators,
shall or may incur or sustain by reason of anydacte, concurred in or omitted
in or about the execution of their duty or supposedtly in their respective
offices or trusts, except such (if any) as theyllshaur or sustain through their
own fraud or dishonesty, and none of them shalah&wverable for the acts,
receipts, neglects or defaults of any other of thenfor joining in any receipt
for the sake of conformity, or for any bankers tres persons with whom any
moneys or effects of the Company shall be lodgeddeposited for safe
custody, or for the insufficiency or deficiency afily security upon which any
moneys of the Company shall be placed out or imggsir for any other loss,
misfortune or damage which may arise in the exenutf their respective
offices or trusts, or in relation thereto, excepttlae same shall happen by or
through their own fraud or dishonesty. The Comparay take out and pay
the premium and other moneys for the maintenancesefrance, bonds and
other instruments for the benefit either of the @any or the Directors (and/or
other officers) or any of them to indemnify the Gumany and/or the Directors
(and/or other officers) named therein for this s against any loss, damage,
liability and claim which they may suffer or sustan connection with any
breach by the Directors (and/or other officerspoy of them of their duties to
the Company.
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195.

196.

UNTRACEABLE SHAREHOLDERS

Without prejudice to the rights of the Compamger Bye-Law 171 and thg_o_mloany cease send
.. . ividend warrants etc

provisions of Bye-Law 196, the Company may ceaseling such cheques for

dividend entitlements or dividend warrants by gbsuch cheques or warrants

have been left uncashed on two consecutive occasiotdowever, the

Company may exercise the power to cease sendinguekefor dividend

entittements or dividend warrants after the firscasion on which such a

cheque or warrant is returned undelivered. Thevigians of this Bye-Law

shall apply to certificates of and other document®vidence of title to, and

proceeds of realisation of, distributions on shatber than money.

(A) The Company shall have the power to dellsuch manner as the
Directors think fit, any shares of a shareholdeowsuntraceable, but
no such sale shall be made unless:

0] during the period of twelve years prior to the dait@ublication
of the advertisements referred to in sub-parag(&pbelow (or,
if published more than once, the first thereof)ledst three
dividends or other distributions in respect of thleares in
guestion have become payable or been made andvidertl or
other distribution in respect of the shares has lotsmed;

(i) the Company has caused an advertisement to beedsarthe
Newspapers of its intention to sell such sharesapériod of
three months has elapsed since the date of sudrtesdvnent
(or, if published more than once, the first thejgof

(i) the Company has not at any time during the saitbgerof
twelve years and three months received any indicatif the
existence of the shareholder who is the holdeuohshares or
of a person entitled to such shares by death, batdy or
operation of law; and

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

(B) To give effect to any such sale the Directorgy authorise any person
to transfer the said shares and the instrumentrasfster signed or
otherwise executed by or on behalf of such perbdai be as effective
as if it had been executed by the registered haddéne person entitled
by transmission to such shares, and the purchhséirrot be bound to
see to the application of the purchase money nall &irs title to the
shares be affected by any irregularity or invajidit the proceedings
relating to the sale. The net proceeds of the wdlebelong to the
Company and upon receipt by the Company of suchegas it shall
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become indebted to the former shareholder for anuatrequal to such
net proceeds. Notwithstanding any entries madéhbyCompany in
any of its books or otherwise howsoever, no trgsigll be created in
respect of such debt and no interest shall be payalvespect of it and
the Company shall not be required to account for money earned
from the net proceeds which may be employed inbilginess of the
Company or as it thinks fit. Any sale under thigeB.aw shall be
valid and effective notwithstanding that the shatdér holding the
shares sold is dead, bankrupt, wound up or otherwmler any legal
disability or incapacity.

DESTRUCTION OF DOCUMENTS
197. (A)  Subject to the Companies Act, the Compaay destroy: Destruction of Documents

€)) any share certificate which has been cartta@teany time after
the expiry of one year from the date of such cdatieh;

(b) any dividend mandate or any variation or eflation thereof or
any notification of change of name or address gttame after
the expiry of two years from the date on which sowdndate,
variation, cancellation or notification was recatdéy the
Company;

(c) any instrument of transfer of shares which baen registered at
any time after the expiry of six years from the edatf
registration; and

(d) any other document, on the basis of which anyry in the
register of members of the Company is made, attiamy after
the expiry of six years from the date on which atryein the
register was first made in respect of it;

and it shall conclusively be presumed in favourtted Company that
every share certificate so destroyed was a valitificate duly and
properly cancelled and that every instrument ofdfer so destroyed
was a valid and effective instrument duly and priypeegistered and
that every other document destroyed hereunder waichand effective
document in accordance with the recorded partisuthereof in the
books or records of the Company. Provided alwhgs t

0] the foregoing provisions of this Bye-Law shall apphly to the
destruction of a document in good faith and withexpress
notice to the Company that the preservation of simtument
was relevant to a claim;

(i) nothing contained in this Bye-Law shall be consirae imposing
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198.

(B)

(A)

(B)

upon the Company any liability in respect of thestdection of
any such document earlier than as aforesaid onyncase where
the conditions of proviso (i) above are not fufdt and

(i)  references in this Bye-Law to the destruction oy @ocument
include reference to its disposal in any manner.

Notwithstanding any provision contained instidye-Law, the Directors
may, if permitted by applicable law, authorise tbestruction of

documents set out in sub-paragraphs (a) to (djacdgraph (A) of this

Bye-Law and any other documents in relation to ehmagistration which

have been microfilmed or electronically stored Iy Company or by the
share registrar on its behalf provided always thé& Bye-Law shall

apply only to the destruction of a document in gdaith and without

express notice to the Company and its share ragestid without express
notice to the Company and its share registrarttieapreservation of such
document was relevant to a claim.

RESIDENT REPRESENTATIVE

Where the Company has its shares listednuan appointed stoc}g;?gg’;t{?:;:;';dn{égnt:
exchange and does not have two Directors ordinamdgident in
Bermuda, a Director and a Secretary ordinarilydesi in Bermuda or a
Secretary ordinarily resident in Bermuda and adessi representative,
the Company shall in accordance with the CompaAtsappoint and

retain solely a resident representative ordinaglsident in Bermuda as
its resident representative. The resident reptatea shall maintain an
office in Bermuda and comply with the provisionstioé Companies Act

The resident representative shall be entitled tee hmotice of, attend and
be heard at any Directors’ meetings and generaltimyse of the

Company.

The Directors shall provide the resident repraative with suchaintenance of records
documents and information as the resident repraBeatmay require in

order to be able to comply with the provisions loé tCompanies Act

which shall include:

0] minutes of all proceedings of general meetings dindctors’
meetings of the Company;

(i)  all financial statements required to be preparedhieyCompany
under the Companies Act together with the Auditoeport
thereon;

(i) all records of account required by section 83 & @ompanies
Act to be kept in Bermuda; and
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(iv) all such documents as may be required in order ravigbe
evidence of the continued listing of the Companyorappointed
stock exchange within the meaning of the Compafes

SUBSCRIPTION RIGHT RESERVE

199. The following provisions shall have effect tloe extent that they are n@tbscriptionrightreserve
prohibited by and are in compliance with the Segut

(A) If, so long as any of the rights attachingatmy warrants issued by the
Company to subscribe for shares of the Companyl stethain
exercisable, the Company does any act or engagesyintransaction
which, as a result of any adjustments to the sytisam price in
accordance with the provisions applicable undeit¢hms and conditions
of the warrants, would reduce the subscription eptic below the par
value of a share, then the following provisionslisiyaply:

0] as from the date of such act or transaction the 2oy shall
establish and thereafter (subject as provided is Bye-Law)
maintain in accordance with the provisions of tBige-Law a
reserve (the "Subscription Right Reserve") the amhad which
shall at no time be less than the sum which fortiime being
would be required to be capitalised and appliegaging up in
full the nominal amount of the additional shareguieed to be
issued and allotted credited as fully paid pursudaot
sub-paragraph (iii) below on the exercise in fufl al the
subscription rights outstanding and shall apply $ubscription
Right Reserve in paying up in full the amount oé tshortfall
referred to in sub-paragraph (iii) in respect otrswadditional
shares as and when the same are allotted,;

(i) the Subscription Right Reserve shall not be use@rfig purpose
other than that specified above unless all othserxes of the
Company (other than the share premium account) e
extinguished and will then only be used to makedglesses of
the Company if and so far as is required by law;

(i)  upon the exercise of all or any of the subscriptioghts
represented by any warrant, the relevant subsonptghts shall
be exercisable in respect of a nominal amount afeshequal to
the amount in cash which the holder of such warnsméquired
to pay on exercise of the subscription rights re@néed thereby
(or, as the case may be, the relevant portion ¢fiénethe event
of a partial exercise of the subscription rightsyl,ain addition,
there shall be allotted in respect of such subBorigights to the
exercising warrantholder, credited as fully paid¢hs additional
nominal amount of shares as is equal to the slidsgaween:
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(iv)

(B)

(aa) the said amount in cash which the holder of suctrama
is required to pay on exercise of the subscriptights
represented thereby (or, as the case may be, ldeant
portion thereof in the event of a partial exeroigethe
subscription rights); and

(bb) the nominal amount of shares in respect of whiathsu
subscription rights would have been exercisabldangav
regard to the provisions of the conditions of trenants,
had it been possible for such subscription righgs t
represent the right to subscribe for shares atlesspar,

and immediately upon such exercise so much of tine s
standing to the credit of the Subscription Righs&ee as is
required to pay up in full such additional nomirsahount of
shares shall be capitalised and applied in paymghdull such
additional nominal amount of shares which shaltheith be
allotted credited as fully paid to the exercisingriantholder;
and

if upon the exercise of the subscription tgrepresented by any
warrant the amount standing to the credit of thésSrption Right
Reserve is not sufficient to pay up in full suchdiidnal nominal
amount of shares equal to such shortfall as afmret®a which the
exercising warrantholder is entitled, the Directsingall apply any profits
or reserves then or thereafter becoming availaivleluding, to the
extent permitted or not prohibited by law, conttémisurplus and share
premium account for such purpose until such adulimominal amount
of shares is paid up and allotted as aforesaiduatitithen no dividend
or other distribution shall be paid or made onfthily paid shares of the
Company then in issue. Pending such payment upaloitnent, the
exercising warrantholder shall be issued by the @omw with a
certificate evidencing his right to the allotment such additional
nominal amount of shares. The rights representgdafy such
certificate shall be in registered form and shalltiansferable in whole
or in part in units of one share in the like managrthe shares for the
time being are transferable, and the Company shwke such
arrangements in relation to the maintenance ofgéster therefor and
other matters in relation thereto as the Directmigy think fit and
adequate particulars thereof shall be made knowratth relevant
exercising warrantholder upon the issue of suctificate.

Shares allotted pursuant to the provisionthsf Bye-Law shall rank pari
passu in all respects with the other shares atlattewhich ought to be
allotted on the relevant exercise of the subsaniptights represented by
the warrant concerned. Notwithstanding anythingntaimed in
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paragraph (A) of this Bye-Law, no fraction of arhase shall be allotted
on exercise of the subscription rights.

(C)  The provisions of this Bye-Law as to the elshlment and maintenance
of the Subscription Right Reserve shall not beredteor added to in any
way which would vary or abrogate, or which wouldvéahe effect of
varying or abrogating, the provisions for the bé&refany warrantholder
or class of warrantholders under this Bye-Law withthe sanction of a
resolution passed by the holders of three-fourtiibesubscription rights
represented by the outstanding warrants of the @omppresent in
person (or, in the case of a warrantholder beingrporation, by its duly
authorised representative) or by proxy and votinguach resolution of a
meeting duly convened and held in accordance whth terms and
conditions of such warrants.

(D) A certificate or report by the Auditors as tehether or not the
Subscription Right Reserve is required to be esstaddl and maintained
and if so the amount thereof so required to bebéskeed and maintained,
as to the purposes for which the Subscription Rgeserve has been
used, as to the extent to which it has been usethk® good losses of the
Company, as to the additional nominal amount ofeshaequired to be
allotted to exercising warrantholders creditedwdly fpaid, and as to any
other matter concerning the Subscription Right Reseshall (in the
absence of manifest error) be conclusive and bghdpon the Company
and all warrantholders and shareholders.

STOCK

200. The following provisions shall have effecaat time and from time to time thgtgg‘émio” of shares ir
they are not prohibited by or inconsistent with 8tatutes:

(i) The Company may by Ordinary Resolution coneay fully paid shares
into stock, and may from time to time by like reg@n reconvert any
stock into fully paid shares of any denomination.

(i)  The holders of stock may transfer the sameawwy part thereof in the
same manner, and subject to the same regulaticersdasubject to which
the shares from which the stock arose might pmocdnversion have
been transferred or as near thereto as circum&aadmit, but the
Directors may from time to time, if they think fifix the minimum
amount of stock transferable and restrict or pribhibe transfer of
fractions of that minimum, but so that such minimsimall not exceed the
nominal amount of the shares from which the staodk@a No warrants
to bearer shall be issued in respect of any stock.

(i)  The holders of stock shall, according to #ti@ount of the stock held by
them, have the same rights, privileges and advestaap regards
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dividends, participation in assets on a winding wjng at meetings,
and other matters, as if they held the shares fubich the stock arose,
but no such rights, privileges or advantages (expapticipation in the
dividends and profits and in the assets on windipgf the Company)
shall be conferred by an amount of stock which wadt, if existing in

shares, have conferred such rights, privilegeslvamstages.

(iv)  Such of the provisions of these Bye-Laws @sapplicable to fully paid

shares shall apply to stock, and the words "shemd"'shareholder”" and
"member" herein shall include "stock" and "stockizol'.
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