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BERMUDA
THE COMPANIES ACT 1981

MEMORANDUM OF ASSOCIATION OF

COMPANY LIMITED BY SHARES
(Section 7(1) and (2))

MEMORANDUM OF ASSOCIATION
OF

Megalnfo Holdings Limited
(hereinafter referred to as the “Company”

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

2. We, the undersigned, namely,
NAME ADDRESS BERMUDIAN NATIONALITY NUMBER OF
STATUS SHARES
(Yes/No) SUBSCRIBED
Charles G.R. Clarendon House Yes British One
Collis 2 Church Street

Hamilton HM 11

Bermuda
John C. R. Collis " Yes British One
Alison R. " Yes British One
Guilfoyle

do hereby respectively agree to take such numbsharkes of the Company as may be allotted
to us respectively by the provisional directorgted Company, not exceeding the number of
shares for which we have respectively subscribed ta satisfy such calls as may be made by
the directors, provisional directors or promotdrie Company in respect of the shares allotted
to us respectively



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

The Company, with the consent of the MinistefFofance, has power to hold land
situate in Bermuda not exceeding ____in all, inclgdhe following parcels:-

N/A

The authorised share capital of the Compamki$100,000.00divided into shares of
HK$0.10 each. The minimum subscribed share capital of @mmpany is
HK$100,000.00

The objects for which the Company is formed and inarporated are-

(i)

(ii)
(iii)
(iv)

(v)

(vi)

(vii)

(viii)
(ix)
)
(xi)
(xii)
(xiii)

(xiv)

(xv)

(xvi)

packaging of goods of all kinds;
buying, selling and dealing in goods of alhis;
designing and manufacturing of goods of alids;

mining and quarrying and exploration for metaminerals, fossil fuel and
precious stones of all kinds and their prepardiorsale or use;

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

scientific research including the improvemeliscovery and development of
processes, inventions, patents and designs andotistruction, maintenance
and operation of laboratories and research centres;

land, sea and air undertakings including thad, ship and air carriage of
passengers, mails and goods of all kinds;

ships and aircraft owners, managers, operetj agents, builders and repairers;
acquiring, owning, selling, chartering, repag or dealing in ships and aircraft;
travel agents, freight contractors and forwagdagents;

dock owners, wharfingers, warehousemen;

ship chandlers and dealing in rope, canvasamd ship stores of all kinds;

all forms of engineering;

farmers, livestock breeders and keepers, igraz butchers, tanners and
processors of and dealers in all kinds of live dead stock, wool, hides, tallow,
grain, vegetables and other produce;

acquiring by purchase or otherwise and holdisgan investment inventions,
patents, trade marks, trade names, trade secesignd and the like;

buying, selling, hiring, letting and dealing conveyances of any sort;



(xvii) employing, providing, hiring out and actings agent for artists, actors,
entertainers of all sorts, authors, composers,ym@d, directors, engineers and
experts or specialists of any kind,;

(xviii) to acquire by purchase or otherwise anddhalell, dispose of and seal in real
property situated outside Bermuda and in persomapgty of all kinds
wheresoever situated and

(xix) to enter into any guarantee, contract of mdéy or suretyship and to assure,
support or secure with or without consideratiorbenefit the performance of
any obligations of any person or persons and taagtee the fidelity of
individuals filing or about to fill situations ofust or confidence.

7. Power of the Company

1) The Company shall, pursuant to the Section 4Beo€Companies Act 1981, have
the power to issue preference shares which areabpinion of the holder,
liable to be redeemed.

2) The Company shall, pursuant to Section 42A ef@lompanies Act 1981, have
the power to purchase its own shares.

Signed by each subscriber in the presence of stt éee witness attesting the signature thereof

B aysnid,....
. é/@amc/

( Subscribers (Witnesses

SUBSCRIBED this Seventeenth day of January, 2003



BYE-LAWS
OF

AGTech Holdings Limited
(formerly known as Megalnfo Holdings Limited bef@e February 200¥
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(Amended at the annual general meeting held ond\&nber, 2004)
(Amended at the annual general meeting held on@81@r 2006)
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INTERPRETATION

1. In these Bye-laws, unless the context othervagaires, the words standing in the first
column of the following table shall bear the meanset opposite them respectively in the
second column.

WORD
HACtH

“associate”

“Auditor”

“Bye-laws”

“Board” or “Directors”

“capital”

“clear days”

“clearing house”

“Company”

“Company’s website”

“competent regulatory
authority”

“debenture” and
“debenture holder”

“Designated Stock

MEANING
the Companies Act 1981 of Bermuda.

the meaning attributed to it in thies of the Designated
Stock Exchange.

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

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

the board of directors oféhCompany or the directors
present at a meeting of directors of the Compamhath
a quorum is present.

the share capital from time to timetbé Company.
in relation to the period of notitteat period excluding
the day when the notice is given or deemed to bengi

and the day for which it is given or on which itastake
effect.

a clearing house recognised byatvs of the jurisdiction
in which the shares of the Company are listed atepl
on a stock exchange in such jurisdiction.

AGTech Holdings Limited.

the website of the Companwtich any Member may

have access, the address or domain name of whih ha

been notified to the Members at the time the Compan
seeks the relevant Member’s consent for the pugoke
Bye-law 162.

a competent regulatory autthm the territory where
the shares of the Company are listequoted on a stock
exchange in such territory.

include debenture stock and dalrenstockholder
respectively.

a stock exchange which is aoiyped stock



Exchange”

“dollars” and “$”

“head office”

“Member”

“month”

“Notice”

“Office”
“paid up”

“Register”

“Registration Office”

“Seal”

“Secretary”

“Statutes”

exchange for the purposes of the Atspect of which
the shares of the Company are listed or quotedvéuede
such appointed stock exchange deems such listing or
quotation to be the primary listing or quotationthé
shares of the Company.

dollars, the legal currency obhg Kong.

such office of the Company as thieebtors may from
time to time determine to be the principal offidetloe
Company.

a duly registered holder from time tmé of the shares in
the capital of the Company.

a calendar month.

written notice unless otherwise speaflyg stated and as
further defined in these Bye-laws.

the registered office of the Company tbe time being.
paid up or credited as paid up.

the principal register and where apgtle, any branch
register of Members to be kept pursuant to theipraws
of the Act.

in respect of any class bhge capital such place as the
Board may from time to time determine to keep anbna
register of Members in respect of that class ofresha
capital and where (except in cases where the Board
otherwise directs) the transfers or other documefrtitie

for such class of share capital are to be lodged fo
registration and are to be registered.

common seal or any one or more duplicaals of the
Company (including a securities seal) for use imela
or in any place outside Bermuda.

any person firm or corporation appeihby the Board to
perform any of the duties of secretary of the Comyzand
includes any assistant, deputy, temporary or acting
secretary.

the Act and every other act of theitkegure of Bermuda

for the time being in force applying to or affecfithe
Company, its memorandum of association and/or these
Bye-laws.



“year” a calendar year.

2. In these Bye-laws, unless there be somethingmihe subject or context inconsistent
with such construction:

€)) words importing the singular include the pluaatl vice versa;
(b) words importing a gender include both genderthe neuter;

(© words importing persons include companies,@asons and bodies of persons
whether corporate or not;

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

(e) expressions referring to writing or printingahunless the contrary intention
appears, be construed as including printing, lithphy, photography and other
modes of representing words or figures in a visibten, and including where
the representation takes the form of electronipldig provided that the same is
available for download onto a user's computer or fwinting through
conventional small office equipment or is placedf@Company’s website and,
in each case, the Member concerned (where thearglguovision of these
Bye-laws requires the delivery or service of anguwtoent or notice on him in
his capacity as shareholder) has elected for tteaptof the relevant download
or notice through electronic means and both theenwbdervices of the relevant
document or notice and the Member’s election compityr all applicable
Statutes, rules and regulations;

() references to any act, ordinance, statute atusiry provision shall be
interpreted as relating to any statutory modifmator re-enactment thereof for
the time being in force;

(9) save as aforesaid words and expressions defintek Statutes shall bear the
same meanings in these Bye-laws if not inconsisaetit the subject in the
context;

(h) a resolution shall be a special resolution wihéas been passed by a majority
of not less than three-fourths of votes cast byrddembers as, being entitled
so to do, vote in person or, in the case of suchmbs as are corporations, by
their respective duly authorised representativevbere proxies are allowed, by
proxy at a general meeting of which not less theenty-one (21) clear days’
Notice, specifying (without prejudice to the powentained in these Bye-laws
to amend the same) the intention to propose thelutesn as a special
resolution, has been duly given. Provided thatepkin the case of an annual
general meeting, if it is so agreed by a majomtynumber of the Members



having the right to attend and vote at any suchtimgebeing a majority
together holding not less than ninety-five (95) pamt. in nominal value of the
shares giving that right and in the case of an ahgeneral meeting, if it is so
agreed by all Members entitled to attend and Vo¢eetat, a resolution may be
proposed and passed as a special resolution aeangef which less than
twenty-one (21) clear days’ Notice has been given;

0] a resolution shall be an ordinary resolutiorewlit has been passed by a simple
majority of votes cast by such Members as, beirtglesh so to do, vote in
person or, in the case of any Member being a catjor, by its duly authorised

representative or, where proxies are allowed,oyyat a general meeting of
which not less than fourteen (14) clear days’ Nohas been duly given;

()] a special resolution shall be effective for gnypose for which an ordinary
resolution is expressed to be required under anyigion of these Bye-laws or
the Statutes;

(k) references to a document being executed inclef@eences to it being executed
under hand or under seal or by electronic signaiuf®y any other method and
references to a notice or document include a nattcéocument recorded or
stored in any digital, electronic, electrical, matyo or other retrievable form or
medium and information in visible form whether hayiphysical substance or
not.

SHARE CAPITAL

3. (2) The share capital of the Company at the datevhich these Bye-laws come
into effect shall be divided into shares of $0.atte

(2) Subject to the Act, the Company’'s memorandunasgociation and, where
applicable, the rules of any Designated Stock Emghaand/or any competent regulatory
authority, any power of the Company to purchasetleerwise acquire its own shares shall be
exercisable by the Board upon such terms and dutiojscich conditions as it thinks fit.

3) Neither the Company nor any of its subsidiasiesll directly or indirectly give
financial assistance to a person who is acquirq@posing to acquire shares in the Company
for the purpose of that acquisition whether befarat the same time as the acquisition takes
place or afterwards PROVIDED that nothing in thigeBaw shall prohibit transactions
permitted by the Act.

ALTERATION OF CAPITAL

4. The Company may from time to time by ordinaigotation in accordance with Section
45 of the Act:

(@) increase its capital by such sum, to be dividéal shares of such amounts, as
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the resolution shall prescribe;

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

(© divide its shares into several classes andowitprejudice to any special rights
previously conferred on the holders of existing reRaattach thereto
respectively any preferential, deferred, qualif@dspecial rights, privileges,
conditions or such restrictions which in the abseoicany such determination
by the Company in general meeting, as the Direataag determine provided
always that where the Company issues shares whicloidcarry voting rights,
the words “non-voting” shall appear in the desigratof such shares and
where the equity capital includes shares with diffé voting rights, the
designation of each class of shares, other thasethath the most favourable
voting rights, must include the words “restricteating” or “limited voting”;

(d) sub-divide its shares, or any of them, intask@f smaller amount than is fixed
by the memorandum of association (subject, neviedbeto the Act), and may
by such resolution determine that, as betweendldelhs of the shares resulting
from such sub-division, one or more of the sharag have any such preferred
rights or be subject to any such restrictions aspared with the other or others
as the Company has power to attach to unissueevoshares;

(e) change the currency denomination of its shapéal;

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

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

5. The Board may settle as it considers expedmnddficulty which arises in relation to
any consolidation and division under the last piete Bye-law and in particular but without
prejudice to the generality of the foregoing magues certificates in respect of fractions of
shares or arrange for the sale of the shares eineg fractions and the distribution of the net
proceeds of sale (after deduction of the expenssaah sale) in due proportion amongst the
Members who would have been entitled to the frasti@and for this purpose the Board may
authorise some person to transfer the shares egyineg fractions to their purchaser or resolve
that such net proceeds be paid to the CompaniztéoCompany’s benefit. Such purchaser will
not be bound to see to the application of the @selmoney nor will his title to the shares be
affected by any irregularity or invalidity in thegzeedings relating to the sale.

6. The Company may from time to time by speciab@son, subject to any confirmation
or consent required by law, reduce its authorisadsued share capital or, save for the use of
share premium as expressly permitted by the Acy, firare premium account or other
undistributable reserve.

7. Except so far as otherwise provided by the dardi of issue, or by these Bye-laws,
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any capital raised by the creation of new sharedl §le treated as if it formed part of the
original capital of the Company, and such shara#i ble subject to the provisions contained in
these Bye-laws with reference to the payment ofscahd instalments, transfer and
transmission, forfeiture, lien, cancellation, sader, voting and otherwise.

SHARE RIGHTS

8. Subject to any special rights conferred on thlddrs of any shares or class of shar@%- 3
any share in the Company (whether forming parhefgresent capital or not) may be issue
with or have attached thereto such rights or r&@g&ins whether in regard to dividend, voting,
return of capital or otherwise as the Company nyagrtinary resolution determine or, if there
has not been any such determination or so fareasaime shall not make specific provision, as
the Board may determine.

9. Subject to Sections 42 and 43 of the Act, tH&ggelaws, and to any special rights
conferred on the holders of any shares or attadbiagy class of shares, any preference shares
may be issued or converted into shares that, a&terrdinable date or at the option of the
Company or the holder if so authorised by its me&mdum of association, are liable to be
redeemed on such terms and in such manner as thpadg before the issue or conversion
may by ordinary resolution of the Members determivghere the Company purchases for
redemption a redeemable share, purchases not imadegth the market or by tender shall be
limited to a maximum price as may from time to tilme determined by the Company in
general meeting, either generally or with regarégpecific purchases. If purchases are by
tender, tenders shall be available to all Membigks.a

VARIATION OF RIGHTS

10. Subject to the Act and without prejudice to e 8, all or any of the special rights for
the time being attached to the shares or any ofasisares may, unless otherwise provided by
the terms of issue of the shares of that class) fhme to time (whether or not the Company is
being wound up) be varied, modified or abrogatedeeiwith the consent in writing of the
holders of not less than three-fourths of the idssleares of that class or with the sanction of
a special resolution passed at a separate genedaing of the holders of the shares of that
class. To every such separate general meetitigeafirovisions of these Bye-laws relating to
general meetings of the Company shall, mutatis ndisaapply, but so that:

(@) the necessary quorum (other than at an adjdumeeting) shall be two persons
(or in the case of a Member being a corporatios, duly authorised
representative) holding or representing by proxy legs than one-third in
nominal value of the issued shares of that cladsaaany adjourned meeting of
such holders, two holders present in person (tlnencase of a Member being
a corporation, its duly authorised representatamepy proxy (whatever the
number of shares held by them) shall be a quorum;

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



(© any holder of shares of the class present isgoeor by proxy may demand a
poll.

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

SHARES

12. (2) Subject to the Act, these Bye-laws, angdion that may be given by the
Company in general meeting and, where applicalble, rules of any Designated Stock
Exchange and without prejudice to any special sightrestrictions for the time being attached
to any shares or any class of shares, the unishasds of the Company (whether forming part
of the original or any increased capital) shalbbéhe disposal of the Board, which may offer,
allot, grant options over or otherwise disposeheim to such persons, at such times and for
such consideration and upon such terms and condits the Board may in its absolute
discretion determine but so that no shares shalisueed at a discount. Neither the Company
nor the Board shall be obliged, when making or gingrany allotment of, offer of, option over
or disposal of shares, to make, or make availaolg such offer, option or shares to Members
or others with registered addresses in any paatidefritory or territories being a territory or
territories where, in the absence of a registrasitatement or other special formalities, this
would or might, in the opinion of the Board, beawtful or impracticable. Members affected
as a result of the foregoing sentence shall notobdye deemed to be, a separate class of
members for any purpose whatsoever.

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

13. The Company may in connection with the issuamyf shares exercise all powers of
paying commission and brokerage conferred or pethity the Act. Subject to the Act, the
commission may be satisfied by the payment of cadly the allotment of fully or partly paid
shares or partly in one and partly in the other.

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

recognise (even when having notice thereof) anit&gje, contingent, future or partial interest

in any share or any fractional part of a shareeacgpt only as otherwise provided by these
Bye-laws or by law) any other rights in respeciaal/ share except an absolute right to the
entirety thereof in the registered holder.

15. Subject to the Act and these Bye-laws, the @azay at any time after the allotment of

shares but before any person has been entereck iRehjister as the holder, recognise a
renunciation thereof by the allottee in favour ofmg other person and may accord to any
allottee of a share a right to effect such rendimmaupon and subject to such terms and
conditions as the Board considers fit to impose.



SHARE CERTIFICATES

16. Every share certificate shall be issued ungerSeal or a facsimile thereof and shall
specify the number and class and distinguishingb®im (if any) of the shares to which it
relates, and the amount paid up thereon and ma&ywage be in such form as the Directors
may from time to time determine. No certificata@ktbe issued representing shares of more
than one class. The Board may by resolution detesneither generally or in any particular
case or cases, that any signatures on any sudficeées (or certificates in respect of other
securities) need not be autographic but may beeaffio such certificates by some mechanical
means or may be printed thereon or that such icates need not be signed by any person.

17. (1) In the case of a share held jointly by savgersons, the Company shall not be
bound to issue more than one certificate theraidrdelivery of a certificate to one of several
joint holders shall be sufficient delivery to alich holders.

(2) Where a share stands in the names of two oe mersons, the person first
named in the Register shall as regards servicetafas and, subject to the provisions of these
Bye-laws, all or any other matters connected whth Company, except the transfer of the
shares, be deemed the sole holder thereof.

18. Every person whose name is entered, upon atmaiht of shares, as a Member in the
Register shall be entitled, without payment, teree one certificate for all such shares of any
one class or several certificates each for oneasemof such shares of such class upon payment
for every certificate after the first of such reaable out-of-pocket expenses as the Board from
time to time determines.

19. Share certificates shall be issued within glevant time limit as prescribed in the Act
or as the Designated Stock Exchange may from trtiee determine, whichever is the shorter,
after allotment or, except in the case of a transteich the Company is for the time being
entitled to refuse to register and does not registier lodgment of a transfer with the
Company.

20. 1) Upon every transfer of shares the certéit¢eeld by the transferor shall be given

up to be cancelled, and shall forthwith be candedlecordingly, and a new certificate shall be
issued to the transferee in respect of the sheaesferred to him at such fee as is provided in
paragraph (2) of this Bye-law. If any of the slsarecluded in the certificate so given up shall

be retained by the transferor a new certificatett@ balance shall be issued to him at the
aforesaid fee payable by the transferor to the Gammn respect thereof.

(2) The fee referred to in paragraph (1) abovel sleadn amount not exceeding the
relevant maximum amount as the Designhated Stockdhge may from time to time determine
provided that the Board may at any time determiluavar amount for such fee.

21. If a share certificate shall be damaged oragefar alleged to have been lost, stolen or
destroyed a new certificate representing the séuaes may be issued to the relevant Member
upon request and on payment of such fee as thgmsed Stock Exchange may determine to
be the maximum fee payable or such lesser sumeaBdhrd may determine and, subject to
compliance with such terms (if any) as to evidearog indemnity and to payment of the costs
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and reasonable out-of-pocket expenses of the Compaimvestigating such evidence and
preparing such indemnity as the Board may thinkriid, in case of damage or defacement, on
delivery of the old certificate to the Company pd®d always that where share warrants have
been issued, no new share warrant shall be issuegplace one that has been lost unless the
Directors are satisfied beyond reasonable doubthlezsoriginal has been destroyed.

LIEN
22.  The Company shall have a first and paramoentdin every share (not being a fully
paid share) for all moneys (whether presently pieyabnot) called or payable at a fixed time
in respect of that share. The Company shall ase h first and paramount lien on every share
(not being a fully paid share) registered in themaaf a Member (whether or not jointly with
other Members) for all amounts of money presenglyaple by such Member or his estate to
the Company whether the same shall have been ettbafore or after notice to the Company
of any equitable or other interest of any perstweothan such member, and whether the period
for the payment or discharge of the same shall haewially arrived or not, and
notwithstanding that the same are joint debtsadmilities of such Member or his estate and any
other person, whether a Member or not. The Conipd@®n on a share shall extend to all
dividends or other moneys payable thereon or ipaesthereof. The Board may at any time,
generally or in any particular case, waive any tieatt has arisen or declare any share exempt
in whole or in part, from the provisions of thiséBlaw.

23. Subject to these Bye-laws, the Company may iseBuch manner as the Board
determines any share on which the Company has adig no sale shall be made unless some
sum in respect of which the lien exists is pregepélyable, or the liability or engagement in
respect of which such lien exists is liable to bespntly fulfilled or discharged nor until the
expiration of fourteen clear days after a noticeviiting, stating and demanding payment of the
sum presently payable, or specifying the liabitityengagement and demanding fulfilment or
discharge thereof and giving notice of the intemtio sell in default, has been served on the
registered holder for the time being of the sharthe person entitled thereto by reason of his
death or bankruptcy.

24. The net proceeds of the sale shall be recéydde Company and applied in or towards
payment or discharge of the debt or liability ispect of which the lien exists, so far as the
same is presently payable, and any residue shibllg to a like lien for debts or liabilities not
presently payable as existed upon the share pribetsale) be paid to the person entitled to the
share at the time of the sale. To give effectitp such sale the Board may authorise some
person to transfer the shares sold to the purctiasesof. The purchaser shall be registered as
the holder of the shares so transferred and hérsbtabe bound to see to the application of the
purchase money, nor shall his title to the shaeeaftected by any irregularity or invalidity in
the proceedings relating to the sale.

CALLS ON SHARES

25. Subject to these Bye-laws and to the termdlatih@ent, the Board may from time to
time make calls upon the Members in respect ofraageys unpaid on their shares (whether
on account of the nominal value of the shares oxdy of premium), and each Member shall
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(subject to being given at least fourteen (14)rctisys’ Notice specifying the time and place

of payment) pay to the Company as required by satice the amount called on his shares.
A call may be extended, postponed or revoked inlevhpin part as the Board determines but
no member shall be entitled to any such extengos{ponement or revocation except as a
matter of grace and favour.

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

27. A person upon whom a call is made shall renhiaisle for calls made upon him
notwithstanding the subsequent transfer of theeshiax respect of which the call was made.
The joint holders of a share shall be jointly aadesally liable to pay all calls and instalments
due in respect thereof or other moneys due in otspereof.

28. If a sum called in respect of a share is nad pafore or on the day appointed for
payment thereof, the person from whom the sumassthall pay interest on the amount unpaid
from the day appointed for payment thereof to theetof actual payment at such rate (not
exceeding twenty per cent. (20%) per annum) a8tized may determine, but the Board may
in its absolute discretion waive payment of suc¢hrgst wholly or in part.

29. No Member shall be entitled to receive anydbwid or bonus or to be present and vote
(save as proxy for another Member) at any geneealimg either personally or by proxy, or be
reckoned in a quorum, or exercise any other pgeilas a Member until all calls or instalments
due by him to the Company, whether alone or joimtih any other person, together with
interest and expenses (if any) shall have been paid

30. On the trial or hearing of any action or otperceedings for the recovery of any money

due for any call, it shall be sufficient to provet the name of the Member sued is entered in
the Register as the holder, or one of the hold#riie shares in respect of which such debt
accrued, that the resolution making the call iy detorded in the minute book, and that notice
of such call was duly given to the Member suegursuance of these Bye-laws; and it shall not
be necessary to prove the appointment of the @ireavho made such call, nor any other

matters whatsoever, but the proof of the matteyseahid shall be conclusive evidence of the
debt.

31.  Any amount payable in respect of a share ufjotmeent or at any fixed date, whether

in respect of nominal value or premium or as ataingent of a call, shall be deemed to be a call
duly made and payable on the date fixed for payraedtf it is not paid the provisions of these

Bye-laws shall apply as if that amount had becoore @ahd payable by virtue of a call duly

made and notified.

32. On the issue of shares the Board may diffeatnbetween the allottees or holders as to
the amount of calls to be paid and the times ofrgay.

33. The Board may, if it thinks fit, receive fromyaMember willing to advance the same,
and either in money or money’s worth, all or anyt g the moneys uncalled and unpaid or
instalments payable upon any shares held by himugaeh all or any of the moneys so
advanced (until the same would, but for such ad¥abecome presently payable) pay interest
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at such rate (if any) as the Board may decide. Bdewd may at any time repay the amount so
advanced upon giving to such Member not less tha@maonth’s Notice of its intention in that
behalf, unless before the expiration of such nati@eamount so advanced shall have been
called up on the shares in respect of which itach@nced. Such payment in advance shall not
entitle the holder of such share or shares to qiaatie in respect thereof in a dividend
subsequently declared.

FORFEITURE OF SHARES

34. 1) If a call remains unpaid after it has beeatue and payable the Board may give
to the person from whom it is due not less thamtémn (14) clear days’ Notice:

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

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

(2) If the requirements of any such Notice are cmnplied with, any share in
respect of which such Notice has been given mayyatime thereafter, before payment of all
calls and interest due in respect thereof has imsele, be forfeited by a resolution of the Board
to that effect, and such forfeiture shall inclutiedevidends and bonuses declared in respect of
the forfeited share but not actually paid befoeeftrfeiture.

35.  When any share has been forfeited, notice effdifeiture shall be served upon the
person who was before forfeiture the holder ofghare. No forfeiture shall be invalidated by
any omission or neglect to give such Notice.

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

37. Until cancelled in accordance with the requigats of the Act, a forfeited share shall
be the property of the Company and may be sold|lo¢ted or otherwise disposed of to such
person, upon such terms and in such manner asorel Betermines, and at any time before a
sale, re-allotment or disposition the forfeitureynhb@ annulled by the Board on such terms as
the Board determines.

38. A person whose shares have been forfeited stadle to be a Member in respect of the
forfeited shares but nevertheless shall remainditd pay the Company all moneys which at
the date of forfeiture were presently payable by o the Company in respect of the shares,
with (if the Directors shall in their discretion sequire) interest thereon from the date of
forfeiture until payment at such rate (not excegdimenty per cent. (20%) per annum) as the
Board determines. The Board may enforce paymamed if it thinks fit, and without any
deduction or allowance for the value of the foddishares, at the date of forfeiture, but his
liability shall cease if and when the Company shalle received payment in full of all such
moneys in respect of the shares. For the purpdsas Bye-law any sum which, by the terms
of issue of a share, is payable thereon at a ftved which is subsequent to the date of
forfeiture, whether on account of the nominal vadiehe share or by way of premium, shall
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notwithstanding that time has not yet arrived bended to be payable at the date of forfeiture,
and the same shall become due and payable immigdiggen the forfeiture, but interest
thereon shall only be payable in respect of anipddyetween the said fixed time and the date
of actual payment.

39. A declaration by a Director or the Secretaaf thshare has been forfeited on a specified
date shall be conclusive evidence of the factethestated as against all persons claiming to
be entitled to the share, and such declaratiorn &ddject to the execution of an instrument of
transfer by the Company if necessary) constitug@ad title to the share, and the person to
whom the share is disposed of shall be registesatieaholder of the share and shall not be
bound to see to the application of the considenatiioany), nor shall his title to the share be
affected by any irregularity in or invalidity ofétproceedings in reference to the forfeiture, sale
or disposal of the share. When any share sha# baen forfeited, notice of the declaration
shall be given to the Member in whose name it stoodediately prior to the forfeiture, and an
entry of the forfeiture, with the date thereof, Ifiarthwith be made in the register, but no
forfeiture shall be in any manner invalidated by amission or neglect to give such notice or
make any such entry.

40. Notwithstanding any such forfeiture as afore@sla¢ Board may at any time, before any
shares so forfeited shall have been sold, re-atlait otherwise disposed of, permit the shares
forfeited to be bought back upon the terms of payneé all calls and interest due upon and
expenses incurred in respect of the share, and sysnfurther terms (if any) as it thinks fit.

41. The forfeiture of a share shall not prejudieeright of the Company to any call already
made or instalment payable thereon.

42. The provisions of these Bye-laws as to forfeighall apply in the case of non-payment
of any sum which, by the terms of issue of a sHa@epmes payable at a fixed time, whether on
account of the nominal value of the share or by whpremium, as if the same had been
payable by virtue of a call duly made and notified.

REGISTER OF MEMBERS

43. 1) The Company shall keep in one or more badRegister and shall enter therein
the following particulars, that is to say:

(a) the name and address of each Member, the nuenbdeslass of shares held by
him and, in respect of any shares that are noy fudid, the amount paid or
agreed to be considered as paid on such shares;

(b) the date on which each person was entereciRéyister; and

(© the date on which any person ceased to be abdiem

(2) Subject to the Act, the Company may keep ams@as or local or other branch
register of Members resident in any place, andiberd may make and vary such regulations

as it determines in respect of the keeping of aity segister and maintaining a Registration
Office in connection therewith.
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44, The Register and branch register of Membershesase may be, shall be open to
inspection between 10 a.m. and 12 noon on eveinéssday by Members without charge or
by any other person, upon a maximum payment ofBeenuda dollars, at the Office or such
other place in Bermuda at which the Register ist kepaccordance with the Act or, if
appropriate, upon a maximum payment of ten do#lathe Registration Office. The Register
including any overseas or local or other branclistegof Members may, after notice has been
given by advertisement in an appointed newspapendaere applicable, any other newspapers
in accordance with the requirements of any Desegh&tock Exchange or by any electronic
means or by any means in such manner as may bgtedd® the Designated Stock Exchange
to that effect, be closed at such times or for saariods not exceeding in the whole thirty (30)
days in each year as the Board may determine &amel gienerally or in respect of any class of
shares.

RECORD DATES

45. Notwithstanding any other provision of theseefyws the Company or the Directors
may fix any date as the record date for:

(@) determining the Members entitled to receive alyidend, distribution,
allotment or issue and such record date may berat,any time not more than
thirty (30) days before or after, any date on wisdich dividend, distribution,
allotment or issue is declared, paid or made;

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

TRANSFER OF SHARES

46. Subject to these Bye-laws, any Member may fiearadl or any of his shares by an
instrument of transfer in the usual or common famm a form prescribed by the Designated
Stock Exchange or in any other form approved byBibard and may be under hand or, if the
transferor or transferee is a clearing house aratainee(s), by hand or by machine imprinted
signature or by such other manner of executioha®bard may approve from time to time.

47. The instrument of transfer shall be executedrbgn behalf of the transferor and the
transferee provided that the Board may dispensk thi¢é execution of the instrument of
transfer by the transferee in any case which fikthifit in its discretion to do so. Without
prejudice to Bye-law 46, the Board may also resather generally or in any particular case,
upon request by either the transferor or transfaceaccept mechanically executed transfers.
The transferor shall be deemed to remain the holidéie share until the name of the transferee
is entered in the Register in respect thereof hMgtin these Bye-laws shall preclude the Board
from recognising a renunciation of the allotmenpuoovisional allotment of any share by the
allottee in favour of some other person.

48. (2) The Board may, in its absolute discretiand without giving any reason
therefor, refuse to register a transfer of anyelfaot being a fully paid up share) to a person
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of whom it does not approve, or any share issuatkiuany share incentive scheme for

employees upon which a restriction on transfer isggathereby still subsists, and it may also,

without prejudice to the foregoing generality, efuo register a transfer of any share to more
than four (4) joint holders or a transfer of angrgh(not being a fully paid up share) on which

the Company has a lien.

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

3) The Board in so far as permitted by any appledaw may, in its absolute
discretion, at any time and from time to time tfangny share upon the Register to any branch
register or any share on any branch register té&rtégaster or any other branch register. In the
event of any such transfer, the shareholder remgestch transfer shall bear the cost of
effecting the transfer unless the Board otherwetertines.

(4) Unless the Board otherwise agrees (which ageeémay be on such terms and
subject to such conditions as the Board in its mbsadiscretion may from time to time
determine, and which agreement the Board shalouitgiving any reason therefor, be entitled
in its absolute discretion to give or withhold), sftares upon the Register shall be transferred
to any branch register nor shall shares on anychreggister be transferred to the Register or
any other branch register and all transfers andralocuments of title shall be lodged for
registration, and registered, in the case of arareshon a branch register, at the relevant
Registration Office, and, in the case of any sharethe Register, at the Office or such other
place in Bermuda at which the Register is keptitoedance with the Act.

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

(@) a fee of such maximum sum as the Designatezk &xochange may determine
to be payable or such lesser sum as the Board nmaytime to time require is
paid to the Company in respect thereof;

(b) the instrument of transfer is in respect ofyame class of share;

(c) the instrument of transfer is lodged at thac@fbr such other place in Bermuda
at which the Register is kept in accordance with Altt or the Registration
Office (as the case may be) accompanied by theaeleshare certificate(s) and
such other evidence as the Board may reasonahlyedq show the right of the
transferor to make the transfer (and, if the imagnt of transfer is executed by
some other person on his behalf, the authorithaff person so to do); and

(d) if applicable, the instrument of transfer idydand properly stamped.
50. If the Board refuses to register a transfeargf share, it shall, within two (2) months
after the date on which the transfer was lodget thie Company, send to each of the transferor

and transferee notice of the refusal.

51. The registration of transfers of shares ongfdass of shares may, after notice has been
given by advertisement in an appointed newspapel, arhere applicable, any other
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newspapers in accordance with the requirementsyoDasignated Stock Exchange or by any
means in such manner as may be accepted by thgrnaesi Stock Exchange to that effect be
suspended at such times and for such periodsXneeding in the whole thirty (30) days in any
year) as the Board may determine.

TRANSMISSION OF SHARES

52. If a Member dies, the survivor or survivors vehthe deceased was a joint holder, and
his legal personal representatives where he wale @sonly surviving holder, will be the only
persons recognised by the Company as having &ydihis interest in the shares; but nothing
in this Bye-law will release the estate of a deedddember (whether sole or joint) from any
liability in respect of any share which had beelelgar jointly held by him.

53. Subject to Section 52 of the Act, any persocobeng entitled to a share in
consequence of the death or bankruptcy or windmgfuia Member may, upon such evidence
as to his title being produced as may be requiyetiddBoard, elect either to become the holder
of the share or to have some person nominatedrbydugistered as the transferee thereof. If
he elects to become the holder he shall notiffCibeapany in writing either at the Registration
Office or Office, as the case may be, to that éfffche elects to have another person registered
he shall execute a transfer of the share in fawduhat person. The provisions of these
Bye-laws relating to the transfer and registratibtransfers of shares shall apply to such notice
or transfer as aforesaid as if the death or bam&yupf the Member had not occurred and the
notice or transfer were a transfer signed by suembkr.

54. A person becoming entitled to a share by readothe death or bankruptcy or
winding-up of a Member shall be entitled to the satividends and other advantages to which
he would be entitled if he were the registered éotif the share. However, the Board may, if
it thinks fit, withhold the payment of any dividempayable or other advantages in respect of
such share until such person shall become theteegik holder of the share or shall have
effectually transferred such share, but, subjetiiéaequirements of Bye-law 75(2) being met,
such a person may vote at meetings.

UNTRACEABLE MEMBERS

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

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

(@) all cheques or warrants in respect of dividerfdbie shares in question, being
not less than three in total number, for any sugabke in cash to the holder of
such shares in respect of them sent during theaeleperiod in the manner
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authorised by the Bye-laws of the Company have me@dauncashed,;

(b) so far as it is aware at the end of the relepariod, the Company has not at any
time during the relevant period received any intglicaof the existence of the
Member who is the holder of such shares or of agreentitled to such shares
by death, bankruptcy or operation of law; and

(c) the Company, if so required by the rules goweyithe listing of shares on the
Designated Stock Exchange, has given notice tocanded advertisement in
newspapers in accordance with the requirementshef,Designated Stock
Exchange to be made of its intention to sell si&res in the manner required
by the Designated Stock Exchange, and a periotire€t(3) months or such
shorter period as may be allowed by the Desigrateck Exchange has elapsed
since the date of such advertisement.

For the purpose of the foregoing, the “relevantiqu®r means the period
commencing twelve years before the date of puldicabf the advertisement referred to in
paragraph (c) of this Bye-law and ending at theirgxpf the period referred to in that
paragraph.

3) To give effect to any such sale the Board mali@ise some person to transfer
the said shares and an instrument of transfer dignetherwise executed by or on behalf of
such person shall be as effective as if it had leeecuted by the registered holder or the person
entitled by transmission to such shares, and tmehpser shall not be bound to see to the
application of the purchase money nor shall his td the shares be affected by any irregularity
or invalidity in the proceedings relating to théesalhe net proceeds of the sale will belong to
the Company and upon receipt by the Company of satproceeds it shall become indebted
to the former Member for an amount equal to sudhpneceeds. No trust shall be created in
respect of such debt and no interest shall be payabespect of it and the Company shall not
be required to account for any money earned fram#t proceeds which may be employed in
the business of the Company or as it thinks fihy Aale under this Bye-law shall be valid and
effective notwithstanding that the Member holdirg tshares sold is dead, bankrupt or
otherwise under any legal disability or incapacity.

GENERAL MEETINGS

56. An annual general meeting of the Company dieleld in each year other than the
year in which its statutory meeting is convenesuah time (within a period of not more than
fifteen (15) months after the holding of the lastqeding annual general meeting unless a
longer period would not infringe the rules of thedyynated Stock Exchange, if any) and place
as may be determined by the Board.

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

58. The Board may whenever it thinks fit call spégeneral meetings, and Members
holding at the date of deposit of the requisition less than one-tenth of the paid up capital of
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the Company carrying the right of voting at genemnaktings of the Company shall at all times
have the right, by written requisition to the Boardhe Secretary of the Company, to require
a special general meeting to be called by the Bfmairithe transaction of any business specified
in such requisition; and such meeting shall be ketdin two (2) months after the deposit of
such requisition. If within twenty-one (21) dayissoch deposit the Board fails to proceed to
convene such meeting the requisitionists themselwag do so in accordance with the
provisions of Section 74(3) of the Act.

NOTICE OF GENERAL MEETINGS

59. (2) An annual general meeting and any spe®@aleal meeting at which the
passing of a special resolution is to be considsehedl be called by not less than twenty-one
(21) clear days’ Notice. All other special genaraetings may be called by not less than
fourteen (14) clear days’ Notice but a general mgehay be called by shorter notice if it is so
agreed:

€)) in the case of a meeting called as an anramnargl meeting, by all the Members
entitled to attend and vote thereat; and

(b) in the case of any other meeting, by a mgjaninumber of the Members having
the right to attend and vote at the meeting, baintajority together holding not
less than ninety-five per cent. (95%) in nominalueaof the issued shares
giving that right.

(2) The Notice shall specify the time and placthefmeeting and, in case of special
business, the general nature of the business.Ndtiee convening an annual general meeting
shall specify the meeting as such. Notice of exgageral meeting shall be given to all
Members other than to such Members as, under thesprns of these Bye-laws or the terms
of issue of the shares they hold, are not enttbedceive such notices from the Company, to
all persons entitled to a share in consequencheotieath or bankruptcy or winding-up of a
Member and to each of the Directors and the Auslitor

60.  The accidental omission to give Notice of atingeor (in cases where instruments of
proxy are sent out with the Notice) to send sustriment of proxy to, or the non-receipt of
such Notice or such instrument of proxy by, anyparentitled to receive such Notice shall not
invalidate any resolution passed or the proceedahgfsat meeting.

PROCEEDINGS AT GENERAL MEETINGS

61. 1) All business shall be deemed special tharansacted at a special general
meeting, and also all business that is transacteahaannual general meeting, with the
exception of sanctioning dividends, the readingsadering and adopting of the accounts and
balance sheet and the reports of the Directorsdailitors and other documents required to be
annexed to the balance sheet, the election of @reand appointment of Auditors and other
officers in the place of those retiring, the fixingthe remuneration of the Auditors, and the
voting of remuneration or extra remuneration to@in@ctors.
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(2) No business other than the appointment of &mlaa of a meeting shall be
transacted at any general meeting unless a quasymnesent at the commencement of the
business. Two (2) Members entitled to vote andgmein person (or in the case of a Member
being a corporation by its duly authorised represere) or by proxy shall form a quorum for
all purposes.

62. If within thirty (30) minutes (or such longame not exceeding one hour as the
chairman of the meeting may determine to wait)rate time appointed for the meeting a
guorum is not present, the meeting, if convenedhenrequisition of Members, shall be
dissolved. In any other case it shall stand adjediito the same day in the next week at the
same time and place or to such time and placeedBdard may determine. If at such adjourned
meeting a quorum is not present within half an Hoam the time appointed for holding the
meeting, the meeting shall be dissolved.

63. The president of the Company or the chairmaall giteside as chairman at every
general meeting. If at any meeting the presidernhe chairman, as the case may be, is not
present within fifteen (15) minutes after the tiaygpointed for holding the meeting, or if
neither of them is willing to act as chairman, ieectors present shall choose one of their
number to act, or if one Director only is preseatshall preside as chairman if willing to act.
If no Director is present, or if each of the Diast present declines to take the chair, or if the
chairman chosen shall retire from the chair, thenlders present in person or (in the case of a
Member being a corporation) by its duly authorisggiresentative or by proxy and entitled to
vote shall elect one of their number to be chairman

64.  The chairman may, with the consent of any mgedt which a quorum is present (and
shall if so directed by the meeting), adjourn theeting from time to time and from place to
place as the meeting shall determine, but no bssiskall be transacted at any adjourned
meeting other than the business which might layfiuidlve been transacted at the meeting had
the adjournment not taken place. When a meetiadj@urned for fourteen (14) days or more,
at least seven (7) clear days’ Notice of the adjedmmeeting shall be given specifying the time
and place of the adjourned meeting but it shallb@hecessary to specify in such notice the
nature of the business to be transacted at theirsdjd meeting and the general nature of the
business to be transacted. Save as aforesaidalltls unnecessary to give notice of an
adjournment.

65. If an amendment is proposed to any resolutiateuconsideration but is in good faith
ruled out of order by the chairman of the meetihg,proceedings on the substantive resolution
shall not be invalidated by any error in such muliln the case of a resolution duly proposed as
a special resolution, no amendment thereto (otteer & mere clerical amendment to correct a
patent error) may in any event be considered adsapon.

VOTING

66. Subject to any special rights or restrictioagavoting for the time being attached to
any shares by or in accordance with these Bye-laixamy general meeting on a show of hands
every Member present in person (or being a corfporats present by a representative duly
authorised under Section 78 of the Act), or by preikall have one vote and on a poll every
Member present in person or by proxy or, in theeafsa Member being a corporation, by its
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duly authorised representative shall have onefootevery fully paid share of which he is the
holder but so that no amount paid up or creditegaas up on a share in advance of calls or
instalments is treated for the foregoing purposepad up on the share. Notwithstanding
anything contained in these Bye-laws, where maae ttne proxy is appointed by a Member
which is a clearing house (or its nominee(s)), eaath proxy shall have one vote on a show
of hands. A resolution put to the vote of a megshall be decided on a show of hands unless
voting by way of a poll is required by the rulegioé Designated Stock Exchange or (before or
on the declaration of the result of the show ofdsaor on the withdrawal of any other demand
for a poll) a poll is demanded:
(@) by the chairman of such meeting; or

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

(© by a Member or Members present in personndhé case of a Member being
a corporation by its duly authorised representatvédy proxy and representing
not less than one-tenth of the total voting rigiftall Members having the right
to vote at the meeting; or

(d) by a Member or Members present in personnd¢hé case of a Member being
a corporation by its duly authorised representatoreby proxy and holding
shares in the Company conferring a right to vot@imeeting being shares on
which an aggregate sum has been paid up equat tessathan one-tenth of the
total sum paid up on all shares conferring thdttrigr

(e) if required by the rules of the Designed StBgkhange, by the chairman of a
meeting and/or Directors who, individually or caligely, hold proxies in
respect of shares representing five per cent. &% hore of the total voting
rights at such meeting.

A demand by a person as proxy for a Member oreénctise of a Member being a corporation
by its duly authorised representative shall be dzkto be the same as a demand by a Member.

67. Unless a poll is duly demanded and the demandtiwithdrawn, a declaration by the

chairman that a resolution has been carried, olecaunanimously, or by a particular majority,

or not carried by a particular majority, or lostdaan entry to that effect made in the minute
book of the Company, shall be conclusive evidericdhefact without proof of the number or

proportion of the votes recorded for or againstrédsalution.

68. If a poll is duly demanded the result of thd pball be deemed to be the resolution of
the meeting at which the poll was demanded. Thagamy shall only be required to disclose
the voting figures on a poll if such disclosureagquired by the rules of the Designated Stock
Exchange.

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

70. The demand for a poll shall not prevent theiooance of a meeting or the transaction
of any business other than the question on whiehptill has been demanded, and, with the
consent of the chairman, it may be withdrawn attang before the close of the meeting or the
taking of the poll, whichever is the earlier.

71. On a poll votes may be given either persorallyy proxy.

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

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

74. Where there are joint holders of any shareoayof such joint holder may vote, either
in person or by proxy, in respect of such sharié fas were solely entitled thereto, but if more
than one of such joint holders be present at amgtimgethe vote of the senior who tenders a
vote, whether in person or by proxy, shall be at®p the exclusion of the votes of the other
joint holders, and for this purpose seniority shalldetermined by the order in which the names
stand in the Register in respect of the joint haddi Several executors or administrators of a
deceased Member in whose name any share stanti$ostibk purposes of this Bye-law be
deemed joint holders thereof.

75. (2) A Member who is a patient for any purposkating to mental health or in
respect of whom an order has been made by any leaurtg jurisdiction for the protection or
management of the affairs of persons incapable afaging their own affairs may vote,
whether on a show of hands or on a poll, by higivee, committee, curator bonis or other
person in the nature of a receiver, committee catou bonis appointed by such court, and such
receiver, committee, curator bonis or other pems@my vote on a poll by proxy, and may
otherwise act and be treated as if he were thetezgd holder of such shares for the purposes
of general meetings, provided that such evidendbea8oard may require of the authority of
the person claiming to vote shall have been depsit the Office, head office or Registration
Office, as appropriate, not less than forty-eidi®) (hours before the time appointed for holding
the meeting, or adjourned meeting or poll, as ds=anay be.

(2) Any person entitled under Bye-law 53 to be stggied as the holder of any
shares may vote at any general meeting in respexdf in the same manner as if he were the
registered holder of such shares, provided th&g-gght (48) hours at least before the time of
the holding of the meeting or adjourned meetinghascase may be, at which he proposes to
vote, he shall satisfy the Board of his entitlem@nsuch shares, or the Board shall have
previously admitted his right to vote at such nregtn respect thereof.

76. (2) No Member shall, unless the Board otherwestermines, be entitled to attend
and vote and to be reckoned in a quorum at anyrgemeeting unless he is duly registered and
all calls or other sums presently payable by himespect of shares in the Company have been
paid.
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(2) Where the Company has knowledge that any Memsbender the rules of the
Designated Stock Exchange, required to abstain frotimg on any particular resolution or
restricted to voting only for or only against argricular resolution, any votes cast by or on
behalf of such Member in contravention of such negent or restriction shall not be counted.

7. If:
(@) any objection shall be raised to the qualifacaof any voter; or

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

(© any votes are not counted which ought to hmeen counted;

the objection or error shall not vitiate the demisof the meeting or adjourned meeting on any
resolution unless the same is raised or pointedabtiie meeting or, as the case may be, the
adjourned meeting at which the vote objected tgiven or tendered or at which the error
occurs. Any objection or error shall be referredhte chairman of the meeting and shall only
vitiate the decision of the meeting on any resohutf the chairman decides that the same may
have affected the decision of the meeting. Thésaetof the chairman on such matters shall
be final and conclusive.

PROXIES

78.  Any Member entitled to attend and vote at atmgef the Company shall be entitled
to appoint another person as his proxy to atteddvate instead of him. A Member who is the
holder of two or more shares may appoint more ti@proxy to represent him and vote on
his behalf at a general meeting of the Companyt arcass meeting. A proxy need not be a
Member. In addition, a proxy or proxies represemgither a Member who is an individual or
a Member which is a corporation shall be entitedxercise the same powers on behalf of the
Member which he or they represent as such Memhedd @xercise.

79. The instrument appointing a proxy shall be ritimg under the hand of the appointor
or of his attorney duly authorised in writing drthe appointor is a corporation, either under its
seal or under the hand of an officer, attorneytleioperson authorised to sign the same. In the
case of an instrument of proxy purporting to b@sayjon behalf of a corporation by an officer
thereof it shall be assumed, unless the contrgrgas, that such officer was duly authorised
to sign such instrument of proxy on behalf of tbeporation without further evidence of the
fact.

80. The instrument appointing a proxy and (if regdiby the Board) the power of attorney
or other authority (if any) under which it is sigher a certified copy of such power or authority,
shall be delivered to such place or one of suchegldif any) as may be specified for that
purpose in or by way of note to or in any docunmestompanying the notice convening the
meeting (or, if no place is so specified at the iRtegftion Office or the Office, as may be

appropriate) not less than forty-eight (48) houe$obe the time appointed for holding the

meeting or adjourned meeting at which the persomeckin the instrument proposes to vote or,
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in the case of a poll taken subsequently to the dah meeting or adjourned meeting, not less
than twenty-four (24) hours before the time appadrfor the taking of the poll and in default
the instrument of proxy shall not be treated aglvdllo instrument appointing a proxy shall be
valid after the expiration of twelve (12) monthsrfr the date named in it as the date of its
execution, except at an adjourned meeting or asllalpmanded at a meeting or an adjourned
meeting in cases where the meeting was originalg tvithin twelve (12) months from such
date. Delivery of an instrument appointing a prelgll not preclude a Member from attending
and voting in person at the meeting convened arsdigh event, the instrument appointing a
proxy shall be deemed to be revoked.

81. Instruments of proxy shall be in any commomfar in such other form as the Board
may approve (provided that this shall not preclinteuse of the two-way form) and the Board
may, if it thinks fit, send out with the notice afhy meeting forms of instrument of proxy for
use at the meeting. The instrument of proxy dtelieemed to confer authority to demand or
join in demanding a poll and to vote on any amenuméa resolution put to the meeting for
which it is given as the proxy thinks fit. Thetinsnent of proxy shall, unless the contrary is
stated therein, be valid as well for any adjournnoéithe meeting as for the meeting to which
it relates.

82. A vote given in accordance with the terms ofirstrument of proxy shall be valid
notwithstanding the previous death or insanityhef principal, or revocation of the instrument
of proxy or of the authority under which it was exted, provided that no intimation in writing
of such death, insanity or revocation shall havenlreceived by the Company at the Office or
the Registration Office (or such other place as beagpecified for the delivery of instruments
of proxy in the notice convening the meeting oreottiocument sent therewith) two (2) hours
at least before the commencement of the meetiadjourned meeting, or the taking of the poll,
at which the instrument of proxy is used.

83. Anything which under these Bye-laws a Membey dmby proxy he may likewise do
by his duly appointed attorney and the provisiohshese Bye-laws relating to proxies and
instruments appointing proxies shall apply mutatigandis in relation to any such attorney
and the instrument under which such attorney i®ayped.

CORPORATIONS ACTING BY REPRESENTATIVES

84. (2) Any corporation which is a Member may bgalation of its directors or other
governing body authorise such person as it thiitke faict as its representative at any meeting
of the Company or at any meeting of any class omdlers. The person so authorised shall be
entitled to exercise the same powers on behaltioh €orporation as the corporation could
exercise if it were an individual Member and suohporation shall for the purposes of these
Bye-laws be deemed to be present in person atwatymeeting if a person so authorised is
present thereat.

(2) Where a Member is a clearing house (or its nesiis) and, in each case, being
a corporation), it may authorise such persons ks fit to act as its representatives at any
meeting of the Company or at any meeting of angsclaf Members provided that the
authorisation shall specify the number and classhafres in respect of which each such
representative is so authorised. Each persontBorsed under the provisions of this Bye-law
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shall be deemed to have been duly authorised withusther evidence of the facts and be
entitled to exercise the same rights and powerdemalf of the clearing house (or its
nominee(s)) as if such person were the registesitehof the shares of the Company held by
the clearing house (or its nominee(s)) in respetit@number and class of shares specified in
the relevant authorisation including the right ttevindividually on a show of hands.

3) Any reference in these Bye-laws to a duly adfieal representative of a

Member being a corporation shall mean a represeatatithorised under the provisions of this
Bye-law.

WRITTEN RESOLUTIONS OF MEMBERS

85. 1) Subject to the Act, a resolution in writisigned (in such manner as to indicate,
expressly or impliedly, unconditional approval)dyyon behalf of all persons for the time being
entitled to receive notice of and to attend an@ abigeneral meetings of the Company shall, for
the purposes of these Bye-laws, be treated aohties duly passed at a general meeting of
the Company and, where relevant, as a specialutgsolso passed. Any such resolution shall
be deemed to have been passed at a meeting hild date on which it was signed by the last
Member to sign, and where the resolution statege@abk being the date of his signature thereof
by any Member the statement shall be prima fadéesxce that it was signed by him on that
date. Such a resolution may consist of severalmeats in the like form, each signed by one
or more relevant Members.

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

BOARD OF DIRECTORS

86. (2) Unless otherwise determined by the Compameneral meeting, the number
of Directors shall not be less than two (2). Thamall be no maximum number of Directors
unless otherwise determined from time to time by EMhembers in general meeting. The
Directors shall be elected or appointed in the fiface at the statutory meeting of Members
and thereafter at the annual general meeting iardaoce with Bye-law 87 or at any special
general meeting and shall hold office until the tnegpointment of Directors or until their
successors are elected or appointed. Any generalimg may authorise the Board to fill any
vacancy in their number left unfilled at a genenaleting.

(2) The Directors shall have the power from timérge and at any time to appoint
any person as a Director either to fill a casuabway on the Board or, subject to authorization
by the Members in general meeting, as an additiahd existing Board but so that the number
of Directors so appointed shall not exceed any mar number determined from time to time
by the Members in general meeting. Any Directoappointed by the Board shall hold office
only until the next following general meeting okt&ompany and shall then be eligible for
re-election at that meeting.
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3) Neither a Director nor an alternate Directaalbhe required to hold any shares
of the Company by way of qualification and a Diceabr alternate Director (as the case may
be) who is not a Member shall be entitled to reeigtice of and to attend and speak at any
general meeting of the Company and of all claséskares of the Company.

4) The Members may, at any general meeting cordvane held in accordance
with these Bye-laws, by ordinary resolution rema\®&irector at any time before the expiration
of his period of office notwithstanding anythingttee contrary in these Bye-laws or in any
agreement between the Company and such Directom(ithout prejudice to any claim for
damages under any such agreement) provided th&tdtiee of any such meeting convened
for the purpose of removing a Director shall camiaistatement of the intention so to do and
be served on such Director fourteen (14) days beloe meeting and at such meeting such
Director shall be entitled to be heard on the motar his removal.

(5) A vacancy on the Board created by the removah director under the
provisions of subparagraph (4) above may be fibgdthe election or appointment by the
Members at the meeting at which such Director imawed to hold office until the next
appointment of Directors or until their successoeselected or appointed or, in the absence of
such election or appointment such general meetagaunthorise the Board to fill any vacancy
in the number left unfilled.

(6) The Company may from time to time in generaétimg by ordinary resolution
increase or reduce the number of Directors buhabthe number of Directors shall never be
less than two (2).

(7) An alternate Director shall not be, nor be deéto be, the agent of the Director

appointing him and the latter shall not be vicasigdiable for any tort committed by the
former.

RETIREMENT OF DIRECTORS

87. (2) Notwithstanding any other provisions in Bye-laws, at each annual general
meeting one-third of the Directors for the timenrgge(or, if their number is not a multiple of
three (3), the number nearest to but not lessaharthird) shall retire from office by rotation
at least once every three years provided that tieév@nding anything herein, the chairman of
the Board and/or the managing director of the Comshall not, whilst holding such office,
be subject to retirement by rotation or be takdn sccount in determining the number of
Directors to retire in each year.

(2) A retiring Director shall be eligible for reesltion. The Directors to retire by
rotation shall include (so far as necessary tortsmoethe number of directors to retire by
rotation) any Director who wishes to retire and taodffer himself for re-election. Any further
Directors so to retire shall be those of the ofieectors subject to retirement by rotation who
have been longest in office since their last retea or appointment and so that as between
persons who became or were last re-elected Disectorthe same day those to retire shall
(unless they otherwise agree among themselvesteenined by lot. Any Director appointed
pursuant to Bye-law 86(2) shall not be taken intocaint in determining which particular
Directors or the number of Directors who are taredby rotation.
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88. No person other than a Director retiring atrtieeting shall, unless recommended by
the Board for election, be eligible for electionthe office of Director at any general meeting
unless a notice in writing of the intention to posp such person for election as a Director,
signed by a Member (other than the person to bposex for election as a Director) duly
gualified to attend and vote at the meeting forohsuch notice is given, and a notice in
writing signed by such person of his willingnesstelected shall have been lodged at the
head office or at the Registration Office. The mmam length of the period during which such
notices are given shall be at least seven (7) dagighe period for lodgment of such notices
shall commence no earlier than the day after tspateh of the notice of the general meeting
appointed for such election and end no later tlewers (7) days prior to the date of such
general meeting.

DISQUALIFICATION OF DIRECTORS

89. The office of a Director shall be vacated & thirector:

(2) resigns his office by notice in writing delieerto the Company at the Office or
tendered at a meeting of the Board,;

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

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

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

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

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

(7 Is removed from the office by notice in writisgrved on him signed by not less

than % in number (or if that is not a round numlbee, nearest lower round number) of the
Directors (including himself) then in office.

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any onmore of its body to be a managing
director, joint managing director or deputy manggiirector or to hold any other employment
or executive office with the Company for such peérisubject to their continuance as Directors)
and upon such terms as the Board may determinéhanBloard may revoke or terminate any
of such appointments. Any such revocation or teatidn as aforesaid shall be without
prejudice to any claim for damages that such Daregtay have against the Company or the
Company may have against such Director. A Direegpointed to an office under this
Bye-law shall be subject to the same provisiontoagmoval as the other Directors of the
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Company, and he shall (subject to the provisiorangfcontract between him and the Company)
ipso facto and immediately cease to hold such effiche shall cease to hold the office of
Director for any cause.

91. Notwithstanding Bye-laws 96, 97, 98 and 99 eaacutive director appointed to an

office under Bye-law 90 hereof shall receive suemuneration (whether by way of salary,
commission, participation in profits or otherwisehy all or any of those modes) and such
other benefits (including pension and/or gratuibd/ar other benefits on retirement) and
allowances as the Board may from time to time detez, and either in addition to or in lieu

of his remuneration as a Director.

ALTERNATE DIRECTORS

92.  Any Director may at any time by Notice delivéte the Office or head office or at a
meeting of the Directors appoint any person to Isealternate Director. Any person so
appointed shall have all the rights and powershef Director or Directors for whom such
person is appointed in the alternative provided $hah person shall not be counted more than
once in determining whether or not a quorum isgmesAn alternate Director may be removed
at any time by the person or body which appointed &nd, subject thereto, the office of
alternate Director shall continue until the nextaal election of Directors or, if earlier, the date
on which the relevant Director ceases to be a BirecAny appointment or removal of an
alternate Director shall be effected by Notice sy the appointor and delivered to the
Office or head office or tendered at a meetindhefBoard. An alternate Director may also be
a Director in his own right and may act as altezrtatmore than one Director. An alternate
Director shall, if his appointor so requests, bétled to receive notices of meetings of the
Board or of committees of the Board to the samerdgxas, but in lieu of, the Director
appointing him and shall be entitled to such exterdttend and vote as a Director at any such
meeting at which the Director appointing him is petsonally present and generally at such
meeting to exercise and discharge all the functiposvers and duties of his appointor as a
Director and for the purposes of the proceedingsuah meeting the provisions of these
Bye-laws shall apply as if he were a Director sthet as an alternate for more than one
Director his voting rights shall be cumulative.

93.  An alternate Director shall only be a Diredtorthe purposes of the Act and shall only
be subject to the provisions of the Act insofathas relate to the duties and obligations of a
Director when performing the functions of the Diwecfor whom he is appointed in the
alternative and shall alone be responsible to thragany for his acts and defaults and shall not
be deemed to be the agent of or for the Directpoegting him. An alternate Director shall be
entitled to contract and be interested in and beriefm contracts or arrangements or
transactions and to be repaid expenses and todeenmfied by the Company to the same
extent mutatis mutandis as if he were a Directdhieushall not be entitled to receive from the
Company any fee in his capacity as an alternatecinir except only such part, if any, of the
remuneration otherwise payable to his appointoswash appointor may by Notice to the
Company from time to time direct.

94. Every person acting as an alternate Directall flave one vote for each Director for
whom he acts as alternate (in addition to his oate ¥f he is also a Director). If his appointor
is for the time being absent from Hong Kong or othge not available or unable to act, the
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signature of an alternate Director to any resofutimowriting of the Board or a committee of the
Board of which his appointor is a member shallggslthe notice of his appointment provides
to the contrary, be as effective as the signattinesaappointor.

95. An alternate Director shall ipso facto ceasbe@n alternate Director if his appointor
ceases for any reason to be a Director, howeveh, aternate Director or any other person may
be re-appointed by the Directors to serve as annate Director PROVIDED always that, if at
any meeting any Director retires but is re-electetthe same meeting, any appointment of such
alternate Director pursuant to these Bye-laws whics in force immediately before his
retirement shall remain in force as though he r@detired.

DIRECTORS’ FEES AND EXPENSES

96. The ordinary remuneration of the DirectorsIdinain time to time be determined by the
Company in general meeting and shall (unless ofkerdirected by the resolution by which it
is voted) be divided amongst the Board in such @rogns and in such manner as the Board
may agree or, failing agreement, equally, excegitahy Director who shall hold office for part
only of the period in respect of which such rematien is payable shall be entitled only to
rank in such division for a proportion of remuneratrelated to the period during which he has
held office. Such remuneration shall be deemexttoue from day to day.

97. Each Director shall be entitled to be repaidrepaid all travelling, hotel and incidental
expenses reasonably incurred or expected to berattby him in attending meetings of the
Board or committees of the Board or general mestorgseparate meetings of any class of

shares or of debentures of the Company or othenmwisennection with the discharge of his
duties as a Director.

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

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

DIRECTORS’ INTERESTS

100. A Director may:

(@) hold any other office or place of profit witte Company (except that of Auditor)
in conjunction with his office of Director for sugderiod and, subject to the
relevant provisions of the Act, upon such termsha@sBoard may determine.
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Any remuneration (whether by way of salary, comioiss participation in

profits or otherwise) paid to any Director in resipef any such other office or
place of profit shall be in addition to any remuwatem provided for by or
pursuant to any other Bye-law;

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

(c) continue to be or become a director, manadiregtor, joint managing director,
deputy managing director, executive director, managy other officer or
member of any other company promoted by the Commanyn which the
Company may be interested as a vendor, sharehmldgherwise and (unless
otherwise agreed) no such Director shall be acedamtfor any remuneration,
profits or other benefits received by him as adoe managing director, joint
managing director, deputy managing director, exeeufirector, manager or
other officer or member of or from his interestsaimy such other company.
Subject as otherwise provided by these Bye-law®ihectors may exercise or
cause to be exercised the voting powers conferyeithd shares in any other
company held or owned by the Company, or exeraslapthem as directors of
such other company in such manner in all respextiey think fit (including
the exercise thereof in favour of any resolutiopapting themselves or any of
them directors, managing directors, joint managimgctors, deputy managing
directors, executive directors, managers or otffgrens of such company) or
voting or providing for the payment of remunerattorthe director, managing
director, joint managing director, deputy managiirgctor, executive director,
manager or other officers of such other companyaarydDirector may vote in
favour of the exercise of such voting rights in manaforesaid notwithstanding
that he may be, or about to be, appointed a direntanaging director, joint
managing director, deputy managing director, exeeufirector, manager or
other officer of such a company, and that as sedk br may become interested
in the exercise of such voting rights in manneregaid.

101. Subject to the Act and to these Bye-laws, medior or proposed or intending Director
shall be disqualified by his office from contracfiwith the Company, either with regard to his
tenure of any office or place of profit or as vengmrchaser or in any other manner whatever,
nor shall any such contract or any other contraer@ngement in which any Director is in any
way interested be liable to be avoided, nor shayl Birector so contracting or being so
interested be liable to account to the Comparti@Members for any remuneration, profit or
other benefits realised by any such contract angement by reason of such Director holding
that office or of the fiduciary relationship theyatstablished provided that such Director shall
disclose the nature of his interest in any contoacirrangement in which he is interested in
accordance with Bye-law 102 herein.

102. A Director who to his knowledge is in any wafether directly or indirectly, interested

in a contract or arrangement or proposed contra@ri@angement with the Company shall
declare the nature of his interest at the meetirigeoBoard at which the question of entering
into the contract or arrangement is first considgifehe knows his interest then exists, or in any
other case at the first meeting of the Board d&fésknows that he is or has become so interested.
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For the purposes of this Bye-law, a general Ndbdke Board by a Director to the effect that:

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

(b) he is to be regarded as interested in anyacndr arrangement which may after
the date of the Notice be made with a specifiedgemwho is connected with
him;

shall be deemed to be a sufficient declaratiomtgrest under this Bye-law in relation to any
such contract or arrangement, provided that no Blatite shall be effective unless either it is
given at a meeting of the Board or the Directoetateasonable steps to secure that it is brought
up and read at the next Board meeting after iivisrgy

103. (1) A Director shall not vote (nor be countedhe quorum) on any resolution of
the Board approving any contract or arrangemeangrother proposal in which he or any of
his associates is materially interested, but thihipition shall not apply to any of the
following matters namely:

0] any contract or arrangement for the giving tclts Director or his associate(s)
any security or indemnity in respect of money leégt him or any of his
associates or obligations incurred or undertakehitoyor any of his associates
at the request of or for the benefit of the Compangny of its subsidiaries;

(i) any contract or arrangement for the givingaf security or indemnity to a third
party in respect of a debt or obligation of the @amy or any of its subsidiaries
for which the Director or his associate(s) has lkiffthemselves assumed
responsibility in whole or in part whether alongjantly under a guarantee or
indemnity or by the giving of security;

(i) any contract or arrangement concerning aeodf shares or debentures or other
securities of or by the Company or any other coppénch the Company may
promote or be interested in for subscription orchase, where the Director or
his associate(s) is/are or is/are to be interesteda participant in the
underwriting or sub-underwriting of the offer;

(iv) any contract or arrangement in which the Dioecor his associate(s) is/are
interested in the same manner as other holdettsanés or debentures or other
securities of the Company by virtue only of hisithiaterest in shares or
debentures or other securities of the Company;

(v) any contract or arrangement concerning any rottmnpany in which the
Director or his associate(s) is/are interested,amhether directly or indirectly,
as an officer or executive or a shareholder or ictv the Director and/or his
associate(s) is/are not in aggregate beneficiatgrésted in five (5) per cent or
more of the issued shares or of the voting rightsny class of shares of such
company (or of any third company through whichihterest or that of any of
his associates is derived); or
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(vi)  any proposal or arrangement concerning thetadio, modification or operation
of a share option scheme, a pension fund or re¢inendeath or disability
benefits scheme or other arrangement which relat¢s to directors, his
associates and employees of the Company or offats/subsidiaries and does
not provide in respect of any Director, or his ass@(s), as such any privilege
or advantage not accorded generally to the clagsedons to which such
scheme or fund relates.

(2) A company shall be deemed to be a company ichwé Director and/or his
associate(s) owns five (5) per cent. or more if amdong as (but only if and so long as) he
and/or his associates, (either directly or indly@cre the holders of or beneficially interested
in five (5) per cent. or more of any class of theity share capital of such company or of the
voting rights available to members of such comp@mnyof any third company through which
his interest or that of any of his associates rsvdd). For the purpose of this paragraph there
shall be disregarded any shares held by a Directois associate(s) as bare or custodian trustee
and in which he or any of them has no beneficitdrast, any shares comprised in a trust in
which the interest of the Director or his asso¢s@tes/are in reversion or remainder if and so
long as some other person is entitled to receigartbome thereof, and any shares comprised
in an authorised unit trust scheme in which the&wor or his associate(s) is/are interested only
as a unit holder and any shares which carry nongotight at general meetings and very
restrictive dividend and return of capital right.

3) Where a company in which a Director and/ordssociates holds five (5) per
cent. or more is/are materially interested in axde&tion, then that Director and/or his
associate(s) shall also be deemed materially stigdlan such transaction.

4) If any question shall arise at any meetindnefBoard as to the materiality of the
interest of a Director (other than the chairmanhef meeting) or his associate(s) or as to the
entitlement of any Director (other than such chammijrto vote and such question is not resolved
by his voluntarily agreeing to abstain from votirggich question shall be referred to the
chairman of the meeting and his ruling in relattonsuch other Director shall be final and
conclusive except in a case where the nature enerf the interest of the Director and/or his
associate(s) concerned as known to such Direconbigbeen fairly disclosed to the Board. If
any question as aforesaid shall arise in respetiteothairman of the meeting such question
shall be decided by a resolution of the Board \{farch purpose such chairman shall not vote
thereon) and such resolution shall be final anctlemive except in a case where the nature or
extent of the interest of such chairman as knowsutd chairman has not been fairly disclosed
to the Board.

GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company shall be neahagd conducted by the Board,
which may pay all expenses incurred in forming gegistering the Company and may exercise
all powers of the Company (whether relating to thanagement of the business of the
Company or otherwise) which are not by the Statoteby these Bye-laws required to be
exercised by the Company in general meeting, stbjeeertheless to the provisions of the
Statutes and of these Bye-laws and to such regofatbeing not inconsistent with such
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provisions, as may be prescribed by the Compaggineral meeting, but no regulations made
by the Company in general meeting shall invalidatg prior act of the Board which would
have been valid if such regulations had not beedemalhe general powers given by this
Bye-law shall not be limited or restricted by apgsial authority or power given to the Board
by any other Bye-law.

(2) Any person contracting or dealing with the Campin the ordinary course of
business shall be entitled to rely on any writtearal contract or agreement or deed, document
or instrument entered into or executed as the wagebe by any two of the Directors acting
jointly on behalf of the Company and the same dhaltleemed to be validly entered into or
executed by the Company as the case may be arndsshgéct to any rule of law, be binding
on the Company.

3) Without prejudice to the general powers comfgrby these Bye-laws it is
hereby expressly declared that the Board shall tteeséollowing powers:

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

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

(© to resolve that the Company be discontinud8ermuda and continued
in a named country or jurisdiction outside Bermugidject to the
provisions of the Act.

105. The Board may establish any regional or lbocalrds or agencies for managing any of
the affairs of the Company in any place, and mapoay any persons to be members of such
local boards, or any managers or agents, and m#ydir remuneration (either by way of salary
or by commission or by conferring the right to papiation in the profits of the Company or by
a combination of two or more of these modes) andtpa working expenses of any staff
employed by them upon the business of the Comp&hg.Board may delegate to any regional
or local board, manager or agent any of the powamorities and discretions vested in or
exercisable by the Board (other than its powersdke calls and forfeit shares), with power to
sub-delegate, and may authorise the members affathem to fill any vacancies therein and
to act notwithstanding vacancies. Any such appogmt or delegation may be made upon such
terms and subject to such conditions as the Boasdthink fit, and the Board may remove any
person appointed as aforesaid, and may revokergisuah delegation, but no person dealing
in good faith and without notice of any such revmraor variation shall be affected thereby.

106. The Board may by power of attorney appointeurtie Seal any company, firm or
person or any fluctuating body of persons, whetimninated directly or indirectly by the
Board, to be the attorney or attorneys of the Compar such purposes and with such powers,
authorities and discretions (not exceeding thostedein or exercisable by the Board under
these Bye-laws) and for such period and subjestith conditions as it may think fit, and any
such power of attorney may contain such provisifmmsthe protection and convenience of
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persons dealing with any such attorney as the Boargthink fit, and may also authorise any
such attorney to sub-delegate all or any of thegseyauthorities and discretions vested in him.
Such attorney or attorneys may, if so authorisedeuthe Seal of the Company, execute any
deed or instrument under their personal seal Wghsiime effect as the affixation of the Seal.

107. The Board may entrust to and confer upon aagiag director, joint managing director,

deputy managing director, an executive directaryr Director any of the powers exercisable
by it upon such terms and conditions and with stgdtrictions as it thinks fit, and either

collaterally with, or to the exclusion of, its oyowers, and may from time to time revoke or
vary all or any of such powers but no person dgahngood faith and without notice of such

revocation or variation shall be affected thereby.

108. All cheques, promissory notes, drafts, billsxchange and other instruments, whether
negotiable or transferable or not, and all receiptsmoneys paid to the Company shall be
signed, drawn, accepted, endorsed or otherwisauteaicas the case may be, in such manner
as the Board shall from time to time by resolutdetermine. The Company’s banking
accounts shall be kept with such banker or ban&ershe Board shall from time to time
determine.

109. (1) The Board may establish or concur or jaith other companies (being
subsidiary companies of the Company or companigswihich it is associated in business) in
establishing and making contributions out of thenpany’s moneys to any schemes or funds
for providing pensions, sickness or compassion&ie/ances, life assurance or other benefits
for employees (which expression as used in thistla@diollowing paragraph shall include any
Director or ex-Director who may hold or have hehy @xecutive office or any office of profit
under the Company or any of its subsidiary comgraad ex-employees of the Company and
their dependants or any class or classes of susbimpe

(2) The Board may pay, enter into agreements tapayake grants of revocable or
irrevocable, and either subject or not subjectrtg #®rms or conditions, pensions or other
benefits to employees and ex-employees and the@ergdkants, or to any of such persons,
including pensions or benefits additional to thoseany, to which such employees or
ex-employees or their dependants are or may beeoitted under any such scheme or fund
as mentioned in the last preceding paragraph. sdici pension or benefit may, as the Board
considers desirable, be granted to an employeerddfore and in anticipation of or upon or
at any time after his actual retirement.

BORROWING POWERS

110. The Board may exercise all the powers of th@@any to raise or borrow money and to
mortgage or charge all or any part of the undemtgkproperty and assets (present and future)
and uncalled capital of the Company and, subjethéoAct, to issue debentures, bonds and
other securities, whether outright or as collateegiurity for any debt, liability or obligation of
the Company or of any third party.

111. Debentures, bonds and other securities maydae assignable free from any equities
between the Company and the person to whom the seay®e issued.
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112. Any debentures, bonds or other securities beayssued at a discount (other than
shares), premium or otherwise and with any spgmiaileges as to redemption, surrender,
drawings, allotment of shares, attending and voaihgeneral meetings of the Company,
appointment of Directors and otherwise.

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

(2) The Board shall cause a proper register to dya, kn accordance with the
provisions of the Act, of all charges specificalyecting the property of the Company and of
any series of debentures issued by the Companglaaitduly comply with the requirements
of the Act in regard to the registration of chargesl debentures therein specified and
otherwise.

PROCEEDINGS OF THE DIRECTORS

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

115. A meeting of the Board may be convened byStheretary on request of a Director or
by any Director. The Secretary shall convene atimgef the Board of which notice may be
given in writing or by telephone or by any elecitomeans or in such other manner as the
Board may from time to time determine wheneverhad $©e required so to do by the president
or chairman, as the case may be, or any Director.

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

(2) Directors may participate in any meeting of Buard by means of a conference
telephone, electronic or other communications egem through which all persons
participating in the meeting can communicate witacte other simultaneously and
instantaneously and, for the purpose of counting@um, such participation shall constitute
presence at a meeting as if those participating wezsent in person.

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

117. The continuing Directors or a sole continuDigector may act notwithstanding any
vacancy in the Board but, if and so long as the emof Directors is reduced below the
minimum number fixed by or in accordance with thBye-laws, the continuing Directors or
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Director, notwithstanding that the number of Digestis below the number fixed by or in
accordance with these Bye-laws as the quorum orthieae is only one continuing Director,
may act for the purpose of filling vacancies in Baard or of summoning general meetings of
the Company but not for any other purpose.

118. The Board may elect a chairman and one or ohepaty chairman of its meetings and
determine the period for which they are respedtivelhold such office. If no chairman or

deputy chairman is elected, or if at any meetingheethe chairman nor any deputy chairman
is present within five (5) minutes after the tingpainted for holding the same, the Directors
present may choose one of their number to be chaiwhthe meeting.

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

120. (1) The Board may delegate any of its powatghorities and discretions to
committees, consisting of such Director or Direstand other persons as it thinks fit, and they
may, from time to time, revoke such delegationeaoke the appointment of and discharge any
such committees either wholly or in part, and eitgeto persons or purposes. Any committee
so formed shall, in the exercise of the powerd)a@ities and discretions so delegated, conform
to any regulations which may be imposed on it leyBloard.

(2) All acts done by any such committee in confiyrwith such regulations, and in
fulfilment of the purposes for which it was appeiht but not otherwise, shall have like force
and effect as if done by the Board, and the Boball fiave power, with the consent of the
Company in general meeting, to remunerate the mendjeany such committee, and charge
such remuneration to the current expenses of tinep@oy.

121. The meetings and proceedings of any comnuttesisting of two or more members
shall be governed by the provisions containedesaBye-laws for regulating the meetings and
proceedings of the Board so far as the same aricalple and are not superseded by any
regulations imposed by the Board under the lastquliag Bye-law.

122. Unless required otherwise by the rules gowertiie listing of the Company’s shares on
the Designated Stock Exchange, a resolution inngrgigned by a majority of the Directors or
members of a committee of the Board (as the casebmpn (or their respective alternates
pursuant to Bye-law 94) for the time being entitledeceive notice of a meeting of the Board
or committee of the Board (as the case may bewdndare entitled to vote on the resolution
at the meeting of the Board or committee of therBdas the case may be) shall be as valid and
effectual as if a resolution had been passed aeting of the Board or the committee of the
Board (as the case may be) duly convened and heldded that such number is sufficient to
constitute a quorum and that a copy of such resolutas been given to all the Directors or
members of a committee of the Board (as the casebmpn (or their respective alternates
pursuant to Bye-law 92) for the time being entitledeceive the notice of meeting in the same
manner as notices of meetings are required tousngiursuant to these Bye-laws and further
provided that no Director or member of a commitieéhe Board (as the case may be) (or his
alternate) is aware of or has received any objediiothe resolution from any Director or
member of a committee of the Board (as the casebmpyor his alternate). Such resolution
may be contained in one document or in severalmeats in like form each signed by one or
more of the Directors or members of a committethefBoard (as the case may be) (or their
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respective alternates) and for this purpose arfalessignature of a Director or member of a
committee of the Board (as the case may be) (caltesnate) shall be treated as valid.

123. All acts bona fide done by the Board or by emymittee or by any person acting as a
Director or members of a committee, shall, notwdhsding that it is afterwards discovered that
there was some defect in the appointment of anylmeemf the Board or such committee or
person acting as aforesaid or that they or anpi@htwere disqualified or had vacated office,
be as valid as if every such person had been dubpiated and was qualified and had
continued to be a Director or member of such comeit

MANAGERS

124. The Board may from time to time appoint a galn@anager, a manager or managers of
the Company and may fix his or their remuneratiimee by way of salary or commission or
by conferring the right to participation in the pt® of the Company or by a combination of two
or more of these modes and pay the working experisas/ of the staff of the general manager,
manager or managers who may be employed by hinhem tupon the business of the
Company.

125. The appointment of such general manager, near@gmanagers may be for such
period as the Board may decide, and the Board miafecupon him or them all or any of the
powers of the Board as it may think fit.

126. The Board may enter into such agreement eeagents with any such general manager,
manager or managers upon such terms and conditiailsrespects as the Board may in their
absolute discretion think fit, including a power such general manager, manager or managers
to appoint an assistant manager or managers arani@oyees whatsoever under them for the
purpose of carrying on the business of the Company.

OFFICERS

127. (1) The officers of the Company shall consfsa president and vice-president or
chairman and deputy chairman, the Directors ande®ay and such additional officers (who
may or may not be Directors) as the Board may ftiome to time determine, all of whom shall
be deemed to be officers for the purposes of theaAd these Bye-laws.

(2) The Directors shall, as soon as may be aftelh eppointment or election of
Directors, elect amongst the Directors a presi@ik a vice-president or a chairman and a
deputy chairman; and if more than one (1) Dired@roposed for either of these offices, the
election to such office shall take place in sucmnea as the Directors may determine.

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

(4) Where the Company appoints and maintains deasrepresentative ordinarily
resident in Bermuda in accordance with the Act,résdent representative shall comply with
the provisions of the Act.
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The Company shall provide the resident represemtatith such documents
and information as the resident representative raqyire in order to be able to comply with
the provisions of the Act.

The resident representative shall be entitled tee heotice of, attend and be
heard at all meetings of the Directors or of anyouottee of such Directors or general meetings
of the Company.

128. (1) The Secretary and additional officersgnf, shall be appointed by the Board

and shall hold office on such terms and for suciogeas the Board may determine. If thought
fit, two (2) or more persons may be appointed e [Pecretaries. The Board may also appoint
from time to time on such terms as it thinks fiear more assistant or deputy Secretaries.

(2) The Secretary shall attend all meetings ofMleenbers and shall keep correct
minutes of such meetings and enter the same iprdpeer books provided for the purpose. He
shall perform such other duties as are prescrilyeithd Act or these Bye-laws or as may be
prescribed by the Board.

129. The president or the chairman, as the caséomaghall act as chairman at all meetings
of the Members and of the Directors at which hgrésent. In his absence a chairman shall be
appointed or elected by those present at the ngeetin

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

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

by or to a Director and the Secretary shall nosdttesfied by its being done by or to the same
person acting both as Director and as or in pléteeoSecretary.

REGISTER OF DIRECTORS AND OFFICERS

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

(@ in the case of an individual, his or her pré$est name, surname and address;
and

(b) in the case of a company, its name and regidteffice.
(2) The Board shall within a period of fourteen)(tldys from the occurrence of:
(@) any change among the Directors and Officers; or

(b) any change in the particulars contained irRbgister of Directors and Officers,
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cause to be entered on the Register of Directat<dfncers the particulars of such change and
of the date on which it occurred.

3) The Register of Directors and Officers shallopen to inspection by members
of the public without charge at the Office betw&@r00 a.m. and 12:00 noon on every business

day.

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

MINUTES

133. (1) The Board shall cause Minutes to be dualtgred in books provided for the
purpose:

(@) of all elections and appointments of officers;

(b) of the names of the Directors present at easttimg of the Directors and of any
committee of the Directors;

(© of all resolutions and proceedings of each ggmeeeting of the Members and
meetings of the Board.

(2) Minutes prepared in accordance with the Act trege Bye-laws shall be kept
by the Secretary at the Office.

SEAL

134. (1) The Company shall have one or more Sasalthe Board may determine. For
the purpose of sealing documents creating or ecidgrsecurities issued by the Company, the
Company may have a securities seal which is arfalesbf the Seal with the addition of the
words “Securities Seal” on its face or in such otbem as the Board may approve. The Board
shall provide for the custody of each Seal andew Shall be used without the authority of the
Board or of a committee of the Board authorisedh®y Board in that behalf. Subject as
otherwise provided in these Bye-laws, any instrurt@which a Seal is affixed shall be signed
autographically by one Director and the Secretatyyawo Directors or by such other person
(including a Director) or persons as the Board aggyoint, either generally or in any particular
case, save that as regards any certificates foestma debentures or other securities of the
Company the Board may by resolution determine shah signatures or either of them shall
be dispensed with or affixed by some method oresysbof mechanical signature. Every
instrument executed in the manner provided byBlyes-law shall be deemed to be sealed and
executed with the authority of the Board previougiyen.

(2) Where the Company has a Seal for use abroaddhrd may by writing under
the Seal appoint any agent or committee abroad thdduly authorised agent of the Company
for the purpose of affixing and using such Seal #tredBoard may impose restrictions on the
use thereof as may be thought fit. Wherever iadl&ye-laws reference is made to the Seal, the
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reference shall, when and so far as may be appdida® deemed to include any such other Seal
as aforesaid.

AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any persqroaged by the Board for the purpose may
authenticate any documents affecting the congiitutf the Company and any resolution
passed by the Company or the Board or any commétekany books, records, documents and
accounts relating to the business of the Compamy,ta certify copies thereof or extracts
therefrom as true copies or extracts, and if amykbprecords, documents or accounts are
elsewhere than at the Office or the head office [toal manager or other officer of the
Company having the custody thereof shall be deg¢mbd a person so appointed by the Board.
A document purporting to be a copy of a resolut@rgn extract from the minutes of a meeting,
of the Company or of the Board or any committeeciwhs so certified shall be conclusive
evidence in favour of all persons dealing with @@mpany upon the faith thereof that such
resolution has been duly passed or, as the casbean#lyat such minutes or extract is a true and
accurate record of proceedings at a duly constitoteeting.

DESTRUCTION OF DOCUMENTS

136. (1) The Company shall be entitled to destioy following documents at the
following times:

€)) any share certificate which has been cancetledy time after the expiry of one
(1) year from the date of such cancellation;

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

(© any instrument of transfer of shares which leen registered at any time after
the expiry of seven (7) years from the date ofstegiion;

(d) any allotment letters after the expiry of se{ényears from the date of issue
thereof; and

(e) copies of powers of attorney, grants of prolaaie letters of administration at
any time after the expiry of seven (7) years after account to which the
relevant power of attorney, grant of probate aelstof administration related
has been closed,;

and it shall conclusively be presumed in favouhefCompany that every entry in the Register
purporting to be made on the basis of any suchrdeats so destroyed was duly and properly
made and every share certificate so destroyed weaalid certificate duly and properly
cancelled and that every instrument of transferdestroyed was a valid and effective
instrument duly and properly registered and thargwther document destroyed hereunder
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was a valid and effective document in accordandk thie recorded particulars thereof in the
books or records of the Company. Provided alwhgt (1) the foregoing provisions of this
Bye-law shall apply only to the destruction of adment in good faith and without express
notice to the Company that the preservation of slatument was relevant to a claim; (2)
nothing contained in this Bye-law shall be conddra@s imposing upon the Company any
liability in respect of the destruction of any sutbcument earlier than as aforesaid or in any
case where the conditions of proviso (1) abovenatefulfilled; and (3) references in this
Bye-law to the destruction of any document inclugferences to its disposal in any manner.

(2) Notwithstanding any provision contained in gn&ye-laws, the Directors may,
if permitted by applicable law, authorise the destion of documents set out in sub-paragraphs
(a) to (e) of paragraph (1) of this Bye-law and atlger documents in relation to share
registration which have been microfilmed or elecitally stored by the Company or by the
share registrar on its behalf provided always tig Bye-law shall apply only to the
destruction of a document in good faith and withexpress notice to the Company and its
share registrar that the preservation of such deotinvas relevant to a claim.

DIVIDENDS AND OTHER PAYMENTS

137. Subject to the Act, the Company in generaltmgemay from time to time declare
dividends in any currency to be paid to the Membetso dividend shall be declared in excess
of the amount recommended by the Board. The Coyjpageneral meeting may also make
a distribution to the Members out of any contrilolgerplus (as ascertained in accordance with
the Act).

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

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

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

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

140. The Board may from time to time pay to the Mers such interim dividends as appear
to the Board to be justified by the profits of tB®@mpany and in particular (but without
prejudice to the generality of the foregoing) ilaaty time the share capital of the Company is
divided into different classes, the Board may pashsinterim dividends in respect of those
shares in the capital of the Company which confertlee holders thereof deferred or
non-preferential rights as well as in respect osthshares which confer on the holders thereof
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preferential rights with regard to dividend andwpded that the Board acts bona fide the Board
shall not incur any responsibility to the holdefssbares conferring any preference for any
damage that they may suffer by reason of the palwfean interim dividend on any shares
having deferred or non-preferential rights and rma#so pay any fixed dividend which is
payable on any shares of the Company half-yeardynany other dates, whenever such profits,
in the opinion of the Board, justifies such payment

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

142. No dividend or other moneys payable by the @amg on or in respect of any share
shall bear interest against the Company.

143. Anydividend, interest or other sum payableash to the holder of shares may be paid
by cheque or warrant sent through the post addi¢eshe holder at his registered address or,
in the case of joint holders, addressed to thednoldhose name stands first in the Register in
respect of the shares at his address as appeating Register or addressed to such person and
at such address as the holder or joint holders imawriting direct. Every such cheque or
warrant shall, unless the holder or joint holdetseowise direct, be made payable to the order
of the holder or, in the case of joint holdersthe order of the holder whose name stands first
on the Register in respect of such shares, antlshaént at his or their risk and payment of the
cheque or warrant by the bank on which it is dralall constitute a good discharge to the
Company notwithstanding that it may subsequentbeapthat the same has been stolen or that
any endorsement thereon has been forged. Any btweooor more joint holders may give
effectual receipts for any dividends or other maegyable or property distributable in respect
of the shares held by such joint holders.

144. All dividends or bonuses unclaimed for oneyEgr after having been declared may be
invested or otherwise made use of by the Boarthimbenefit of the Company until claimed.
Any dividend or bonuses unclaimed after a periosho(6) years from the date of declaration
shall be forfeited and shall revert to the CompaFlye payment by the Board of any unclaimed
dividend or other sums payable on or in respec share into a separate account shall not
constitute the Company a trustee in respect thereof

145. Whenever the Board or the Company in genegalimy has resolved that a dividend be
paid or declared, the Board may further resolvegshbeh dividend be satisfied wholly or in part
by the distribution of specific assets of any kamdl in particular of paid up shares, debentures
or warrants to subscribe securities of the Compauayy other company, or in any one or more
of such ways, and where any difficulty arises igarel to the distribution the Board may settle
the same as it thinks expedient, and in partiomay issue certificates in respect of fractions
of shares, disregard fractional entitlements ondoilhe same up or down, and may fix the value
for distribution of such specific assets, or anyt ghereof, and may determine that cash
payments shall be made to any Members upon the{pof the value so fixed in order to
adjust the rights of all parties, and may vest sugh specific assets in trustees as may seem
expedient to the Board and may appoint any pexssigh any requisite instruments of transfer
and other documents on behalf of the persons exhtitl the dividend, and such appointment
shall be effective and binding on the Members. Bbard may resolve that no such assets shall
be made available to Members with registered addsais any particular territory or territories
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where, in the absence of a registration statemeother special formalities, such distribution
of assets would or might, in the opinion of the Blpde unlawful or impracticable and in such
event the only entitlement of the Members aforesdudll be to receive cash payments as
aforesaid. Members affected as a result of thegfmng sentence shall not be or be deemed to
be a separate class of Members for any purposesodadr.

146. (1)

Whenever the Board or the Company in gdmaeeting has resolved that a

dividend be paid or declared on any class of tlaeesbapital of the Company, the Board may
further resolve either:

(@)

(b)

that such dividend be satisfied wholly or imtpa the form of an allotment of

shares credited as fully paid up, provided thatstereholders entitled thereto
will be entitled to elect to receive such dividdod part thereof if the Board so
determines) in cash in lieu of such allotment. sich case, the following

provisions shall apply:

)] the basis of any such allotment shall be deiteechby the Board,;

(i) the Board, after determining the basis of tlent, shall give not less
than two (2) weeks’ Notice to the holders of thievant shares of the
right of election accorded to them and shall seitd such notice forms
of election and specify the procedure to be folldvemd the place at
which and the latest date and time by which dulnpleted forms of
election must be lodged in order to be effective;

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

(iv)  the dividend (or that part of the dividendde satisfied by the allotment
of shares as aforesaid) shall not be payable im cashares in respect
whereof the cash election has not been duly exat¢ithe non-elected
shares”) and in satisfaction thereof shares ofelevant class shall be
allotted credited as fully paid up to the holddrghe non-elected shares
on the basis of allotment determined as aforesaidfer such purpose
the Board shall capitalise and apply out of anyt parthe undivided
profits of the Company (including profits carrieddastanding to the
credit of any reserves or other special accounterotthan the
Subscription Rights Reserve) as the Board may méter such sum as
may be required to pay up in full the appropriateber of shares of the
relevant class for allotment and distribution ta @amongst the holders
of the non-elected shares on such basis; or

that the shareholders entitled to such dividgrall be entitled to elect to receive
an allotment of shares credited as fully paid uliein of the whole or such part
of the dividend as the Board may think fit. In lsucase, the following
provisions shall apply:

0] the basis of any such allotment shall be deiteechby the Board;
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(ii)

(iii)

(iv)

(@)

(b)
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the Board, after determining the basis of tlent, shall give not less
than two (2) weeks’ Notice to the holders of thievant shares of the
right of election accorded to them and shall seitd such notice forms
of election and specify the procedure to be folldvead the place at
which and the latest date and time by which dulynpleted forms of
election must be lodged in order to be effective;

the right of election may be exercised inpest of the whole or part of
that portion of the dividend in respect of whicle tight of election has
been accorded; and

the dividend (or that part of the dividendrespect of which a right of
election has been accorded) shall not be payabtash on shares in
respect whereof the share election has been dalgierd (“the elected
shares”) and in lieu thereof shares of the releckass shall be allotted
credited as fully paid up to the holders of thetdd shares on the basis
of allotment determined as aforesaid and for suaipgse the Board
shall capitalise and apply out of any part of thedivided profits of the
Company (including profits carried and standingthie credit of any
reserves or other special account other than thescsiption Rights
Reserve) as the Board may determine, such sum yaenaquired to
pay up in full the appropriate number of sharethefrelevant class for
allotment and distribution to and amongst the hsld# the elected
shares on such basis.

The shares allotted pursuant to the promssiof paragraph (1) of this
Bye-law shall rank pari passu in all respects wgitlares of the same
class (if any) then in issue save only as regaatticgpation in the
relevant dividend or in any other distributionsnbses or rights paid,
made, declared or announced prior to or contemporssty with the
payment or declaration of the relevant dividend ess)
contemporaneously with the announcement by the dBadr their
proposal to apply the provisions of sub-paragraplof (b) of paragraph
(2) of this Bye-law in relation to the relevant idiend or
contemporaneously with their announcement of te&ildution, bonus
or rights in question, the Board shall specify thatshares to be allotted
pursuant to the provisions of paragraph (1) of Byis-law shall rank for
participation in such distribution, bonus or rights

The Board may do all acts and things consideesgssary or expedient
to give effect to any capitalisation pursuant t@ tprovisions of
paragraph (1) of this Bye-law, with full power teetBoard to make such
provisions as it thinks fit in the case of shareedming distributable in
fractions (including provisions whereby, in wholeio part, fractional
entitlements are aggregated and sold and the oe¢gas distributed to
those entitled, or are disregarded or rounded wmwn or whereby the
benefit of fractional entitlements accrues to tlenPany rather than to
the Members concerned). The Board may authorig@arson to enter
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into on behalf of all Members interested, an agesgmwith the
Company providing for such capitalisation and mattencidental
thereto and any agreement made pursuant to subloraytshall be
effective and binding on all concerned.

3) The Company may upon the recommendation of Bbard by ordinary
resolution resolve in respect of any one particutbvidend of the Company that
notwithstanding the provisions of paragraph (1jha$ Bye-law a dividend may be satisfied
wholly in the form of an allotment of shares credits fully paid up without offering any right
to shareholders to elect to receive such dividarahsh in lieu of such allotment.

4) The Board may on any occasion determine thgiitsi of election and the
allotment of shares under paragraph (1) of thisIByeshall not be made available or made to
any shareholders with registered addresses in amifoty where, in the absence of a
registration statement or other special formalitiee circulation of an offer of such rights of
election or the allotment of shares would or migihthe opinion of the Board, be unlawful or
impracticable, and in such event the provisionsesfaid shall be read and construed subject to
such determination. Members affected as a restitteoforegoing sentence shall not be or be
deemed to be a separate class of Members for apgsriwhatsoever.

(5) Any resolution declaring a dividend on sharkeany class, whether a resolution
of the Company in general meeting or a resolutidh@Board, may specify that the same shall
be payable or distributable to the persons re@dtas the holders of such shares at the close of
business on a particular date, notwithstandingithatly be a date prior to that on which the
resolution is passed, and thereupon the divideall b payable or distributable to them in
accordance with their respective holdings so regest, but without prejudice to the rights inter
se in respect of such dividend of transferors eamkterees of any such shares. The provisions
of this Bye-law shall mutatis mutandis apply to bses, capitalisation issues, distributions of
realised capital profits or offers or grants magéhe Company to the Members.

RESERVES

147. Before recommending any dividend, the Boarg s&t aside out of the profits of the
Company such sums as it determines as reserveh slindl, at the discretion of the Board, be
applicable for any purpose to which the profitsh®d Company may be properly applied and
pending such application may, also at such diseregither be employed in the business of the
Company or be invested in such investments as tlaedBnay from time to time think fit and
so that it shall not be necessary to keep any imar#ts constituting the reserve or reserves
separate or distinct from any other investmenthefCompany. The Board may also without
placing the same to reserve carry forward any gofihich it may think prudent not to
distribute.

CAPITALISATION

148. The Company may, upon the recommendationeoBtard, at any time and from time
to time pass an ordinary resolution to the effbat t is desirable to capitalise all or any part
of any amount for the time being standing to theditrof any reserve or fund (including the
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profit and loss account) whether or not the sanavaslable for distribution and accordingly
that such amount be set free for distribution ambegviembers or any class of Members who
would be entitled thereto if it were distributedvssty of dividend and in the same proportions,
on the footing that the same is not paid in caghsbapplied either in or towards paying up the
amounts for the time being unpaid on any sharehenCompany held by such Members
respectively or in paying up in full unissued sisargebentures or other obligations of the
Company, to be allotted and distributed creditedudly paid up among such Members, or
partly in one way and partly in the other, and Bward shall give effect to such resolution
provided that, for the purposes of this Bye-law auabject to Section 40(2A) of the Act, a share
premium account and any reserve or fund represpatirealised profits, may be applied only
in paying up in full unissued shares of the Companye allotted to such Members credited as
fully paid. In carrying sums to reserve and inlgingg the same the Board shall comply with
the provisions of the Act.

149. The Board may settle, as it considers appatgrany difficulty arising in regard to any
distribution under the last preceding Bye-law am@articular may issue certificates in respect
of fractions of shares or authorise any persorelicand transfer any fractions or may resolve
that the distribution should be as nearly as magrbeticable in the correct proportion but not
exactly so or may ignore fractions altogether, avay determine that cash payments shall be
made to any Members in order to adjust the rightdlgarties, as may seem expedient to the
Board. The Board may appoint any person to sigrbemalf of the persons entitled to
participate in the distribution any contract neeeg®r desirable for giving effect thereto and
such appointment shall be effective and bindingujpe Members.

SUBSCRIPTION RIGHTS RESERVE

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

(2) If, so long as any of the rights attached tp warrants issued by the Company
to subscribe for shares of the Company shall remagncisable, the Company does any act or
engages in any transaction which, as a result pfadjustments to the subscription price in
accordance with the provisions of the conditionthefwarrants, would reduce the subscription
price to below the nominal value of a share, tienfollowing provisions shall apply:

(@ as from the date of such act or transactionGbmpany shall establish and
thereafter (subject as provided in this Bye-law)ntaan in accordance with the
provisions of this Bye-law a reserve (the “Subdarip Rights Reserve”) the
amount of which shall at no time be less than the which for the time being
would be required to be capitalised and appligobiying up in full the nominal
amount of the additional shares required to beedsand allotted credited as
fully paid pursuant to sub- paragraph (c) belowttaexercise in full of all the
subscription rights outstanding and shall applySbescription Rights Reserve
in paying up such additional shares in full as awheén the same are allotted;

(b) the Subscription Rights Reserve shall not kedlsr any purpose other than
that specified above unless all other reservesef0ompany (other than share
premium account) have been extinguished and welh thnly be used to make
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good losses of the Company if and so far as isired|by law;

(c) upon the exercise of all or any of the subsimiprights represented by any
warrant, the relevant subscription rights shallelxercisable in respect of a
nominal amount of shares equal to the amount in wdsch the holder of such
warrant is required to pay on exercise of the sufsen rights represented
thereby (or, as the case may be the relevant pottiereof in the event of a
partial exercise of the subscription rights) andyddition, there shall be allotted
in respect of such subscription rights to the eserg warrantholder, credited
as fully paid, such additional nominal amount oargls as is equal to the
difference between:

(1) the said amount in cash which the holder ohswarrant is required to
pay on exercise of the subscription rights represketnereby (or, as the
case may be, the relevant portion thereof in tle@eof a partial exercise
of the subscription rights); and

(i) the nominal amount of shares in respect of clhsuch subscription
rights would have been exercisable having regarthéoprovisions of
the conditions of the warrants, had it been possinl such subscription
rights to represent the right to subscribe for ebait less than par

and immediately upon such exercise so much ofuhe standing to the credit
of the Subscription Rights Reserve as is requiedgdy up in full such
additional nominal amount of shares shall be chpéd and applied in paying
up in full such additional nominal amount of shandsch shall forthwith be
allotted credited as fully paid to the exercisingriantholders; and

(d) if, upon the exercise of the subscription rigrgpresented by any warrant, the
amount standing to the credit of the Subscriptiagh®® Reserve is not
sufficient to pay up in full such additional nomir@amount of shares equal to
such difference as aforesaid to which the exemgisiarrantholder is entitled,
the Board shall apply any profits or reserves toerthereafter becoming
available (including, to the extent permitted by lahare premium account) for
such purpose until such additional nominal amodrghares is paid up and
allotted as aforesaid and until then no dividendthver distribution shall be
paid or made on the fully paid shares of the Comyhen in issue. Pending
such payment and allotment, the exercising warcddén shall be issued by the
Company with a certificate evidencing his right ttee allotment of such
additional nominal amount of shares. The rightsresented by any such
certificate shall be in registered form and shaltdansferable in whole or in part
in units of one share in the like manner as theesh#or the time being are
transferable, and the Company shall make suchgenaents in relation to the
maintenance of a register therefor and other nsatterelation thereto as the
Board may think fit and adequate particulars thiestall be made known to
each relevant exercising warrantholder upon theeig$ such certificate.

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

3) The provision of this Bye-law as to the estslininent and maintenance of the
Subscription Rights Reserve shall not be alterealdoled to in any way which would vary or
abrogate, or which would have the effect of varyangbrogating the provisions for the benefit
of any warrantholder or class of warrantholderseurttis Bye-law without the sanction of a
special resolution of such warrantholders or ctdssarrantholders.

4) A certificate or report by the auditors for t@e being of the Company as to
whether or not the Subscription Rights Reserveduired to be established and maintained
and if so the amount thereof so required to béoskeed and maintained, as to the purposes for
which the Subscription Rights Reserve has been asdd the extent to which it has been used
to make good losses of the Company, as to theiaddithominal amount of shares required to
be allotted to exercising warrantholders creditedfdly paid, and as to any other matter
concerning the Subscription Rights Reserve shalltiie absence of manifest error) be
conclusive and binding upon the Company and altavaholders and shareholders.

ACCOUNTING RECORDS

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

152. The accounting records shall be kept at tHiebr, subject to the Act, at such other
place or places as the Board decides and shallyslla& open to inspection by the Directors.
No Member (other than a Director) shall have aghitrof inspecting any accounting record or
book or document of the Company except as conféydalw or authorised by the Board or the
Company in general meeting.

153. Subject to Section 88 of the Act and Bye-ldw,1a printed copy of the Directors’
report, accompanied by the balance sheet and paafit loss account, including every
document required by law to be annexed theretoermpdo the end of the applicable financial
year and containing a summary of the assets abtlities of the Company under convenient
heads and a statement of income and expenditgethier with a copy of the Auditors’ report,
shall be sent to each person entitled theretaaat teventy-one (21) days before the date of the
general meeting and laid before the Company in rgémaeeting in accordance with the
requirements of the Act provided that this Bye-Ewall not require a copy of those documents
to be sent to any person whose address the Congpaataware of or to more than one of the
joint holders of any shares or debentures.

154. To the extent permitted by and subject to@hmpliance with all applicable Statutes,
rules and regulations, including, without limitatjdhe rules of the Designated Stock Exchange,
and to obtaining all necessary consents, if anguired thereunder, the requirements of
Bye-law 153 shall be deemed satisfied in relatmarty person by sending to the person in any
manner not prohibited by the Statutes, a summargntiial statement derived from the
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Company’s annual accounts and the directors’ reploith shall be in the form and containing
the information required by applicable laws andutatjons, provided that any person who is
otherwise entitled to the annual financial statetmenthe Company and the directors’ report
thereon may, if he so requires by notice in writsggved on the Company, demand that the
Company sends to him, in addition to a summaryntred statement, a complete printed copy
of the Company’s annual financial statement anditfextors’ report thereon.

155. The requirement to send to a person refeor@dBye-law 153 the documents referred
to in that provision or a summary financial reportaccordance with Bye-law 154 shall be
deemed satisfied where, in accordance with alliepiple Statutes, rules and regulations,
including, without limitation, the rules of the Dgsated Stock Exchange, the Company
publishes copies of the documents referred to ie-lBw 153 and, if applicable, a summary
financial report complying with Bye-law 154, on t@®@mpany’'s computer network or in any
other permitted manner (including by sending amgnfof electronic communication), and that
person has agreed or is deemed to have agreedatotlie publication or receipt of such

documents in such manner as discharging the Cortgpahlgation to send to him a copy of

such documents.

AUDIT

156. (1) Subject to Section 88 of the Act, at tmmual general meeting or at a
subsequent special general meeting in each yeakémbers shall appoint an auditor to audit
the accounts of the Company and such auditor kb&ll office until the next annual general

meeting of the Company. Such auditor may be a Melmlteno Director or officer or employee

of the Company shall, during his continuance inceffbe eligible to act as an auditor of the
Company.

(2) Subject to Section 89 of the Act, a persongpnthan an incumbent Auditor,
shall not be capable of being appointed Auditaraannual general meeting unless notice in
writing of an intention to nominate that persorthe office of Auditor has been given not less
than twenty-one (21) days before the annual gemeegiting and furthermore, the Company
shall send a copy of any such notice to the incurhBaditor.

3) The Members may, at any general meeting cordvane held in accordance
with these Bye-laws, by special resolution remdweAuditor at any time before the expiration
of his term of office and shall by ordinary res@utat that meeting appoint another Auditor in
his stead for the remainder of his term.

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

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

159. If the office of auditor becomes vacant byrgsgnation or death of the Auditor, or by
his/its becoming incapable of acting by reasonlinéss, other disability or otherwise at a time
when his/its services are required, the Directbedl hrave the power to appoint a new auditor
to fill the vacancy and fix his/its remuneratiomyAauditor so appointed shall hold office only
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until the next annual general meeting of the Congpan

160. The Auditor shall at all reasonable times haaaess to all books kept by the Company
and to all accounts and vouchers relating theaatd;he may call on the Directors or officers
of the Company for any information in their posg@sselating to the books or affairs of the

Company.

161. The statement of income and expenditure amdalance sheet provided for by these
Bye-laws shall be examined by the Auditor and camgdy him with the books, accounts and
vouchers relating thereto; and he shall make aemriteport thereon stating whether such
statement and balance sheet are drawn up so assenp fairly the financial position of the
Company and the results of its operations for #rgod under review and, in case information
shall have been called for from Directors or officef the Company, whether the same has
been furnished and has been satisfactory. Thadiabstatements of the Company shall be
audited by the Auditor in accordance with generatigepted auditing standards. The Auditor
shall make a written report thereon in accordanitle generally accepted auditing standards
and the report of the Auditor shall be submittedhte Members in general meeting. The
generally accepted auditing standards referred eiith may be those of a country or
jurisdiction other than Bermuda. If the auditingrslards of a country or jurisdiction other than
Bermuda are used, the financial statements ancefieet of the Auditor should disclose this
fact and name such country or jurisdiction.

NOTICES

162. Any Notice or document (including any “corperacommunication” within the
meaning ascribed thereto under the rules of thégbated Stock Exchange), whether or not,
to be given or issued under these Bye-laws fronCiti@pany to a Member shall be in writing
or by cable, telex or facsimile transmission messagother form of electronic transmission
or communication and any such Notice and documeayt be served or delivered by the
Company on or to any Member either personally asdnyding it through the post in a prepaid
envelope addressed to such Member at his registeldrgss as appearing in the Register or at
any other address supplied by him to the Companth®purpose or, as the case may be, by
transmitting it to any such address or transmitiingp any telex or facsimile transmission
number or electronic number or address or webspplged by him to the Company for the
giving of Notice to him or which the person trangmg the notice reasonably and bona fide
believes at the relevant time will result in thetide being duly received by the Member or
may also be served by advertisement in appointadgpepers (as defined in the Act) or in
newspapers published daily and circulating genenalthe territory of and in accordance with
the requirements of the Designated Stock Exchamgdoothe extent permitted by the
applicable laws, by placing it on the Company’s sieband giving to the member a notice
stating that the notice or other document is abeléhere (a “notice of availability”). The
notice of availability may be given to the Membgramy of the means set out above. In the
case of joint holders of a share all notices dalgiven to that one of the joint holders whose
name stands first in the Register and notice sergshall be deemed a sufficient service on or
delivery to all the joint holders.

163. Any Notice or other document:
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(@) if served or delivered by post, shall wherprapriate be sent by airmail and
shall be deemed to have been served or deliverédeoday following that on
which the envelope containing the same, propedpaid and addressed, is put
into the post; in proving such service or delivérghall be sufficient to prove
that the envelope or wrapper containing the nasicdocument was properly
addressed and put into the post and a certificateriting signed by the
Secretary or other officer of the Company or otperson appointed by the
Board that the envelope or wrapper containing tteea or other document was
so addressed and put into the post shall be canelasidence thereof;

(b) if sent by electronic communication, shalldeemed to be given on the day on
which it is transmitted from the server of the Camyp or its agent. A notice
placed on the Company’'s website is deemed giverthbyCompany to a
Member on the day following that on which a notideavailability is deemed
served on the Member;

(c) if served or delivered in any other manner eorglated by these Bye-laws,
shall be deemed to have been served or delivetbe &me of personal service
or delivery or, as the case may be, at the timehef relevant despatch,
transmission or publication; and in proving suctviee or delivery a certificate
in writing signed by the Secretary or other officdrthe Company or other
person appointed by the Board as to the fact anel ¢if such service, delivery,
despatch, transmission or publication shall be le@nee evidence thereof; and

(d) may be given to a Member either in the Englshguage or the Chinese
language, subject to due compliance with all apple Statutes, rules and
regulations.

164. (1) Any Notice or other document deliveredsent by post to or left at the
registered address of any Member in pursuanceesktBye-laws shall, notwithstanding that
such Member is then dead or bankrupt or that amgra@vent has occurred, and whether or not
the Company has notice of the death or bankruptoyher event, be deemed to have been duly
served or delivered in respect of any share regidtm the name of such Member as sole or
joint holder unless his name shall, at the timethaf service or delivery of the notice or
document, have been removed from the Registeredsdlder of the share, and such service or
delivery shall for all purposes be deemed a suificiservice or delivery of such Notice or
document on all persons interested (whether joinitls or as claiming through or under him)
in the share.

(2) A notice may be given by the Company to thesperentitled to a share in
consequence of the death, mental disorder or bptdyrof a Member by sending it through the
post in a prepaid letter, envelope or wrapper a$#e@ to him by name, or by the title of
representative of the deceased, or trustee of ah&rbpt, or by any like description, at the
address, if any, supplied for the purpose by thiegreclaiming to be so entitled, or (until such
an address has been so supplied) by giving theenwtiany manner in which the same might
have been given if the death, mental disorder okigtcy had not occurred.

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

SIGNATURES

165. For the purposes of these Bye-laws, a cabl¢elex or facsimile or electronic
transmission message purporting to come from aenadfl shares or, as the case may be, a
Director or alternate Director, or, in the cas@aaorporation which is a holder of shares from
a director or the secretary thereof or a duly amjedi attorney or duly authorised representative
thereof for it and on its behalf, shall in the alxseof express evidence to the contrary available
to the person relying thereon at the relevant timeleemed to be a document or instrument in
writing signed by such holder or Director or alen Director in the terms in which it is
received.

WINDING UP

166. (1) The Board shall have power in the name @ndehalf of the Company to
present a petition to the court for the Companygavound up.

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

167. If the Company shall be wound up (whethetithedation is voluntary or by the court)
the liquidator may, with the authority of a spec&dolution and any other sanction required by
the Act, divide among the Members in specie or kirelwhole or any part of the assets of the
Company and whether or not the assets shall cavfsbperties of one kind or shall consist
of properties to be divided as aforesaid of diffédands, and may for such purpose set such
value as he deems fair upon any one or more claslasses of property and may determine
how such division shall be carried out as betwberMembers or different classes of Members.
The liquidator may, with the like authority, vesty part of the assets in trustees upon such
trusts for the benefit of the Members as the ligtod with the like authority shall think fit, and
the liquidation of the Company may be closed ared @ompany dissolved, but so that no
contributory shall be compelled to accept any sharether property in respect of which there
is a liability.

INDEMNITY

168. (1) The Directors, Secretary and other offi@ard every Auditor for the time being

of the Company and the liquidator or trusteesr(jf)dor the time being acting in relation to any
of the affairs of the Company and everyone of thama, everyone of their heirs, executors and
administrators, shall be indemnified and securedless out of the assets and profits of the
Company from and against all actions, costs, clsaigsses, damages and expenses which they
or any of them, their or any of their heirs, execsitor administrators, shall or may incur or
sustain by or by reason of any act done, concurred omitted in or about the execution of
their duty, or supposed duty, in their respectiffeces or trusts; and none of them shall be
answerable for the acts, receipts, neglects oruttefaf the other or others of them or for
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joining in any receipts for the sake of conformity,for any bankers or other persons with
whom any moneys or effects belonging to the Comgaall or may be lodged or deposited for
safe custody, or for insufficiency or deficiencyasfy security upon which any moneys of or
belonging to the Company shall be placed out anwasted, or for any other loss, misfortune
or damage which may happen in the execution of teepective offices or trusts, or in relation
thereto; PROVIDED THAT this indemnity shall not ertl to any matter in respect of any
fraud or dishonesty which may attach to any of gaions.

(2) Each Member agrees to waive any claim or riglhaction he might have,
whether individually or by or in the right of theo@pany, against any Director on account of
any action taken by such Director, or the failufesioch Director to take any action in the
performance of his duties with or for the CompaPRROVIDED THAT such waiver shall not
extend to any matter in respect of any fraud dnahgsty which may attach to such Director.

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

169. No Bye-law shall be rescinded, altered or atedrand no new Bye-law shall be made
until the same has been approved by a resolutidtineoDirectors and confirmed by a special
resolution of the Members. A special resolutioallshe required to alter the provisions of the
memorandum of association or to change the nartteedompany.

INFORMATION

170. No Member shall be entitled to require discgweé or any information in respect of any
detail of the Company’s trading or any matter whgbr may be in the nature of a trade secret
or secret process which may relate to the condubedusiness of the Company and which in
the opinion of the Directors it will be inexpedient the interests of the members of the
Company to communicate to the public.

(The English version shall always prevail in case of any inconsistency between the English version and its Chinese
trandation.)



