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INTERPRETATION

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

second column.
WORD
"Act"

“associate”

"Auditor"

"Bye-laws"

"Board" or "Directors"

"capital”

"clear days"

“clearing house"

"Company"
"competent regulatory

authority"

"debenture" and
"debenture holder"

MEANING
the Companies Act 1981 (as amended) ohReta.

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

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

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

the board of directors oktiCompany or the directors
present at a meeting of directors of the Company at
which a quorum is present.

the share capital from time to timetlod Company.

in relation to the period of a netibat 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 by kws of the
jurisdiction in which the shares of the Company are
listed or quoted on a stock exchange in such jiotisah.

Karrie International Holdings Limited.
a competent regulatory autthim the territory where
the shares of the Company are listeguoted on a stock
exchange in such territory.

include debenture stock and dabestockholder
respectively.



"Designated Stock
Exchange”

"dollars" and "$"

"electronic communication"

“electronic meeting”

"head office"

“hybrid meeting”

“Meeting Location”

"Member"

"month"

"Notice"

"Office"
"paid up"

“physical meeting”
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a stock exchange which is aniapga stock exchange
for the purposes of the Act on whioh shares of the
Company are listed or quoted and where such apgabint

stock exchange deems such listing or quotatiorettiné
primary listing or quotation of the shares of the
Company.

dollars, the legal currency adrdy Kong.

a communication sentansmitted, conveyed and
received by wire, by radio, by optical means owokbyer
similar means in any form through any medium.

a general meeting held andduwted wholly and
exclusively by virtual attendance and participation
Members and/or proxies by means of electronic
facilities;

such office of the Company as thee@ors may from
time to time determine to be the principal offidettoe
Company.

a general meeting convened fore ti) physical
attendance by Members and/or proxies at the Pahcip
Meeting Place and where applicable, one or more
Meeting Locations and (ii) virtual attendance and
participation by Members and/or proxies by means of
electronic facilities;

has the meaning given to iBye-law 64A(1);

a duly registered holder from time ta¢i of the shares in
the capital of the Company.

a calendar month.

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

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

shall mean a general meetintgl lexd conducted by
physical attendance and participation by Members

and/or proxies at the Principal Meeting Place and/o
where applicable, one or more Meeting Locations;



“Principal Meeting Place”

"Register”

"Registration Office”

"Seal"

"Secretary"

"Statutes"

"Treasury Share(s)"

"year"
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has the meaning giveit to Bye-law 59(2);

the principal register and where aggilie, any branch
register of Members of the Company to be kept pansu
to the provisions of the Act.

in respect of any class b&e capital such place as the
Board may from time to time determine to keep anbhna
register of Members in respect of that class ofresha
capital and where (except in cases where the Board
otherwise directs) the transfers or other documenhts
title for such class of share capital are to beyéatifor
registration and are to be registered.

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

any person firm or corporation apgexrby the Board to
perform any of the duties of secretary of the Camypa
and includes any assistant, deputy, temporary tmgac
secretary.

the Act and every other act of the islagure of
Bermuda for the time being in force applying to or
affecting the Company, its memorandum of associatio
and/or these Bye-laws.

a share of the Company thatawas treated as having
been acquired and held by the Company and has been
held continuously by the Company since it was so
acquired and has not been cancelled.

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 pluaad vice versa;

(b) words importing a gender include both gender the neuter;

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



(d)

(e)

(f)

(¢))

(h)

(i)

@)

the words:
0] "may" shall be construed as permissive;
(i) "shall" or "will" shall be construed as impdinze;

“writing” or “printing” shall, unless the corary intention appears, be construed
as including printing, lithography, photography arather modes of
representing or reproducing words or figures iregidle and non-transitory
form or, to the extent permitted by and in accoo#anith the Statutes and other
applicable laws, rules and regulations, any visibléstitute for writing
(including an electronic communication), or modek representing or
reproducing words partly in one visible form andtlyan another visible form,
and including where the representation takes the fof electronic display,
provided that both the mode of service of the r@h\document or notice and
the Member's election comply with all applicableatstes, rules and
regulations;

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

save as aforesaid words and expressions deiffinie Statutes shall bear the
same meanings in these Bye-laws if not inconsisigtiit the subject in the
context;

a resolution shall be a special resolution wihéas been passed by a majority
of not less than three-fourths of votes cast bynsdembers as, being entitled

so to do, vote in person or, in the case of sucmbgs as are corporations, by
their respective duly authorised representativevbere proxies are allowed, by

proxy at a general meeting of which Notice spentyihe intention to propose

the resolution as a special resolution, has bebngien;

a resolution shall be an extraordinary resolutidremwit has been passed by a
majority of not less than two-thirds of votes chgtsuch members as, being
entitled so to do, vote in person or, in the cabesuzh members as are
corporations, by their respective duly authorisegresentative or, where
proxies are allowed, by proxy at a general meetinghich Notice specifying
the intention to propose the resolution as an exdiraary resolution, has been
duly given;

a resolution shall be an ordinary resolutiorewtit has been passed by a simple
majority of votes cast by such Members as, beirglesh so to do, vote in
person or, in the case of any Member being a catjmor, by its duly authorised
representative or, where proxies are allowed, loxyat a general meeting of
which Notice has been duly given;
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(k) a special resolution and an extraordinary ngsmh shall be effective for any
purpose for which an ordinary resolution is expedst® be required under any
provision of these Bye-laws or the Statutes; and

()] references to a document (including, but withbmitation, a resolution in
writing) being executed include references to ingeexecuted under hand or
under seal or by electronic signature or by eleetrcommunication or by any
other method and references to a notice or docunmehide a notice or
document recorded or stored in any digital, elestroelectrical, magnetic or
other retrievable form or medium and informationvisible form whether
having physical substance or not.

2A. To the extent any provision in these Bye-lawatadicts or is inconsistent with any
provision of Part Il or Part Il of the Electronlcansactions Act 1999 (as amended from time
to time) (the ETA”) or Section 2AA of the Act, the provisions in #eBye-laws shall prevail;
they shall be deemed as an agreement between thpadbyg and the shareholders to vary the
provisions of the ETA and/or to override the regmient of Section 2AA of the Act, as
applicable.

2B. References to the right of a Member to speastnatlectronic meeting or a hybrid
meeting shall include the right to raise questionsnake statements to the chairman of the
meeting, verbally or in written form, by means téatronic facilities. Such a right shall be
deemed to have been duly exercised if the questinstatements may be heard or seen by all
or only some of the persons present at the megimgnly by the chairman of the meeting) in
which event the chairman of the meeting shall rét@questions raised or the statements made
to all persons present at the meeting, eitheryoaalin writing using electronic facilities.

2C. Areference to a meeting: (a) shall mean aimgebnvened and held in any manner
permitted by these Bye-laws and any Member or Doreattending and participating at a
meeting by means of electronic facilities shalldeemed to be present at that meeting for all
purposes of the Statutes and these Bye-laws, &madatarticipate, attending, participating,
attendance and participation shall be construedrdowly, and (b) shall, where the context is
appropriate, include a meeting that has been postpby the Board pursuant to Bye-law 64E.

2D. References to a person’s participation in thsiress of a general meeting include

without limitation and as relevant the right (indig, in the case of a corporation, through a
duly authorised representative) to speak or comoatw®j vote, be represented by a proxy and
have access in hard copy or electronic form td@luments which are required by the Statutes
or these Bye-laws to be made available at the mggedind participate and participating in the

business of a general meeting shall be construsat@iagly.

2E. References to electronic facilities includethaut limitation, website addresses,
webinars, webcast, video or any form of conferecalé systems (telephone, video, web or
otherwise).

2F.  Where a Member is a corporation, any referamtieese Bye-laws to a Member shall,
where the context requires, refer to a duly auiearirepresentative of such Member.
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SHARE CAPITAL

3. (1) The share capital of the Company at the datavhich these Bye-laws come
into effect shall be divided into shares of a palue of $0.10 each.

(2) Subject to the Act, the Company's memorandunassiociation and, where
applicable, the rules of any Designated Stock Exghaand/or any competent regulatory
authority, any power of the Company to purchasews shares for cancellation or the power
to otherwise acquire its shares to be held as Tirgéhares in accordance with the Statutes
shall be exercisable by the Board upon such tentdsabject to such conditions as it thinks fit.
Subject to the Statutes, these Bye-laws, and, wgpécable, the rules of any Designated
Stock Exchange and/or any competent regulatoryoaityghany Treasury Shares held by the
Company will be at the disposal of the Board, whmhy elect to hold all or any of the
Treasury Shares, dispose of or transfer all or @nthe Treasury Shares for cash or other
consideration, or cancel all or any of the Treastimgres.

3) Neither the Company nor any of its subsidiasiesll directly or indirectly give
financial assistance to a person who is acquirimq@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 dividéual shares of such amounts, as
the resolution shall prescribe;

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

(c) divide its shares into several classes andowitprejudice to any special rights
previously conferred on the holders of existing rebaattach thereto
respectively any preferential, deferred, qualif@dspecial rights, privileges,
conditions or such restrictions which in the absesicany such determination
by the Company in general meeting, as the Direatag determine provided
always that where the Company issues shares wbiclotcarry voting rights,
the words "non-voting" shall appear in the desigmedf such shares and where
the equity capital includes shares with differesting rights, the designation of
each class of shares, other than those with the faesurable voting rights,
must include the words "restricted voting"” or "lied voting";
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(d) sub-divide its shares, or any of them, intorehaf a smaller amount than is
fixed by the memorandum of association (subjectertbeless, to the Act), and
may by such resolution determine that, as betwbkerhblders of the shares
resulting from such sub-division, one or more & $ihares may have any such
preferred rights or be subject to any such regtristas compared with the other
or others as the Company has power to attach ssued or new shares;

(e) change the currency denomination of its shap&al;

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

(9) cancel any shares which, at the date of thsipg®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 expedmntficulty which arises in relation to
any consolidation and division under the last pdetg Bye-law and in particular but without
prejudice to the generality of the foregoing masues certificates in respect of fractions of
shares or arrange for the sale of the shares mqineg fractions and the distribution of the net
proceeds of sale (after deduction of the expenksaah sale) in due proportion amongst the
Members who would have been entitled to the frasti@nd 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 CompanpéoCompany's benefit. Such purchaser will
not be bound to see to the application of the pasemoney nor will his title to the shares be
affected by any irregularity or invalidity in theqeeedings relating to the sale.

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

7. Except so far as otherwise provided by the d¢andi of issue, or by these Bye-laws,
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 bk 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 tledrs of any shares or class of shares,
any share in the Company (whether forming parhefgresent capital or not) may be issued
with or have attached thereto such rights or r@gins whether in regard to dividend, voting,
return of capital or otherwise as the Company magrdinary resolution determine or, if there
has not been any such determination or so fareasaime shall not make specific provision, as
the Board may determine.
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9. Subject to Sections 42 and 43 of the Act, tH&ge-laws, 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, atexrrdinable date or at the option of the
Company or the holder if so authorised by its memdum of association, are liable to be
redeemed on such terms and in such manner as thpa®g before the issue or conversion
may by ordinary resolution of the Members determine

VARIATION OF RIGHTS

10. Subject to the Act and without prejudice to B3 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) fnme 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 idsl@res of that class or with the sanction of a
special resolution passed at a separate genertihgneéthe holders of the shares of that class.
To every such separate general meeting all thegoms of these Bye-laws relating to general
meetings of the Company shall, mutatis mutandiglyaput so that:

(@) the necessary quorum (other than at an adjduneeting) 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 cladsatiany adjourned meeting of
such holders, two holders present in person (tinencase of a Member being
a corporation, its duly authorised representatimelpy proxy (whatever the
number of shares held by them) shall be a quorum;

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

(c) any holder of shares of the class present isgpeor 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 rightizching to or the terms of issue of such
shares, be deemed to be varied, modified or ateddst the creation or issue of further shares
ranking pari passu therewith.
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SHARES

12. (1) 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 sigintrestrictions for the time being attached
to any shares or any class of shares, the unistia@ds 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 disposeheit to such persons, at such times and for
such consideration and upon such terms and condi@s the Board may in its absolute
discretion determine but so that no shares sha#idueed at a discount. Neither the Company
nor the Board shall be obliged, when making or tingrany allotment of, offer of, option over
or disposal of shares, to make, or make availaplg 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 registrastatement or other special formalities, this
would or might, in the opinion of the Board, beawful 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 thbtrigpon the holders thereof to
subscribe for any class of shares or securitiéisartapital 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 p&thity 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 shalkebegnised by the Company as holding
any share upon any trust and the Company shabediound by or required in any way to

recognise (even when having notice thereof) anyt&oje, contingent, future or partial interest

in any share or any fractional part of a shareeacé€pt only as otherwise provided by these
Bye-laws or by law) any other rights in respeciaaf 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 enterect iRdhister as the holder, recognise a
renunciation thereof by the allottee in favour ofng other person and may accord to any
allottee of a share a right to effect such rendmaupon and subject to such terms and
conditions as the Board considers fit to impose.
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SHARE CERTIFICATES

16. Every share certificate shall be issued underSeal or a facsimile thereof and shall
specify the number and class and distinguishingbeim (if any) of the shares to which it
relates, and the amount paid up thereon and maywaitte be in such form as the Directors
may from time to time determine. No certificatalsive issued representing shares of more
than one class. The Board may by resolution deterneither generally or in any particular
case or cases, that any signatures on any suchceées (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 saiveersons, 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 rpersons, 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 whikn Company, except the transfer of the
shares, be deemed the sole holder thereof.

18. Every person whose name is entered, upon @malht of shares, as a Member in the
Register shall be entitled, without payment, teenee one certificate for all such shares of any
one class or several certificates each for oneasermf 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 tonenie determine, whichever is the
shorter, after allotment or, except in the casa tvhnsfer which the Company is for the time
being entitled to refuse to register and does egister, after lodgment of a transfer with the
Company.

20. (2) Upon every transfer of shares the certéiteeld 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 sheaasferred to him at such fee as is provided in
paragraph (2) of this Bye-law. If any of the sisareluded in the certificate so given up shall

be retained by the transferor a new certificatetlier balance shall be issued to him at the
aforesaid fee payable by the transferor to the Gmmin respect thereof.

(2) The fee referred to in paragraph (1) above $leahn amount not exceeding the
relevant maximum amount as the Designated Stoclhdhge may from time to time
determine provided that the Board may at any tieterthine a lower amount for such fee.
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21. If a share certificate shall be damaged oradefar alleged to have been lost, stolen or
destroyed a new certificate representing the sduaees may be issued to the relevant Member
upon request and on payment of such fee as thgmasd Stock Exchange may determine to
be the maximum fee payable or such lesser sumeaBdard may determine and, subject to
compliance with such terms (if any) as to evideaog indemnity and to payment of the costs
and reasonable out-of-pocket expenses of the Comipamvestigating 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 pded always that where share warrants have
been issued, no new share warrant shall be issueplace one that has been lost unless the
Directors are satisfied beyond reasonable doubthiezoriginal 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 pkeyabnot) called or payable at a fixed time
in respect of that share. The Company shall a&dse la first and paramount lien on every share
(not being a fully paid share) registered in thmaaf a Member (whether or not jointly with
other Members) for all amounts of money presendlygble by such Member or his estate to
the Company whether the same shall have been ettbhafore or after notice to the Company
of any equitable or other interest of any perstreiothan such member, and whether the period
for the payment or discharge of the same shall haswially arrived or not, and
notwithstanding that the same are joint debtsatnilities of such Member or his estate and any
other person, whether a Member of the Company br fibe Company's lien on a share shall
extend to all dividends or other moneys payablesthe or in respect thereof. The Board may
at any time, generally or in any particular casaive any lien that has arisen or declare any
share exempt in whole or in part, from the prowisiof this Bye-law.

23. Subject to these Bye-laws, the Company may isefuch manner as the Board
determines any share on which the Company has,ablig no sale shall be made unless some
sum in respect of which the lien exists is pregep#lyable, 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 lighdr engagement and demanding fulfilment
or discharge thereof and giving notice of the ihtento 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 recdiyethe Company and applied in or
towards payment or discharge of the debt or lighili respect of which the lien exists, so far
as the same is presently payable, and any resithle (subject to a like lien for debts or
liabilities not presently payable as existed ugwnghare prior to the sale) be paid to the person
entitled to the share at the time of the sale. give effect to any such sale the Board may
authorise some person to transfer the sharesstih@ fpurchaser thereof. The purchaser shall
be registered as the holder of the shares so énaedfand he shall not be bound to see to the
application of the purchase money, nor shall hig tio the shares be affected by any
irregularity or invalidity in the proceedings refgj to the sale.
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CALLS ON SHARES

25. Subject to these Bye-laws and to the termglathzent, 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 awndy of premium), and each Member shall
(subject to being given at least fourteen (14)rctkys' Notice specifying the time and place
of payment) pay to the Company as required by swtice the amount called on his shares.
A call may be extended, postponed or revoked inlevboin part as the Board determines but
no member shall be entitled to any such extengostponement or revocation except as a
matter of grace and favour.

26. A call shall be deemed to have been made aintlieewhen the resolution of the Board
authorising the call was passed and may be madabfagither 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 aedesally liable to pay all calls and instalments
due in respect thereof or other moneys due in cé$pereof.

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 sumessthall 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) aBtiaed may determine, but the Board may
in its absolute discretion waive payment of sudhrgst wholly or in part.

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

30. On the trial or hearing of any action or otherceedings 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 iydecorded in the minute book, and that notice

of such call was duly given to the Member suedyursuance of these Bye-laws; and it shall

not be necessary to prove the appointment of thecirs who made such call, nor any other

matters whatsoever, but the proof of the matteyseatid shall be conclusive evidence of the

debt.

31. Any amount payable in respect of a share upotireent or at any fixed date, whether
in respect of nominal value or premium or as atalngent of a call, shall be deemed to be a
call duly made and payable on the date fixed fgnpent and if it is not paid the provisions of
these Bye-laws shall apply as if that amount hambive due and payable by virtue of a call
duly made and notified.
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32. On the issue of shares the Board may diffeanbetween the allottees or holders as to
the amount of calls to be paid and the times ohpayt.

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 angt padthe moneys uncalled and unpaid or
instalments payable upon any shares held by himugnoeh all or any of the moneys so
advanced (until the same would, but for such adealbecome presently payable) pay interest
at such rate (if any) as the Board may decide. Bderd may at any time repay the amount so
advanced upon giving to such Member not less tin@noonth's Notice of its intention in that
behalf, unless before the expiration of such natieamount so advanced shall have been
called up on the shares in respect of which itatdsanced. Such payment in advance shall not
entitle the holder of such share or shares to qipatie 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 togewiér 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 canplied with, any share in
respect of which such Notice has been given mapnwtime thereafter, before payment of all
calls and interest due in respect thereof has imeele, 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 befoeeftirfeiture.

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

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

37. Until cancelled in accordance with the requieats of the Act, a forfeited share shall
be the property of the Company and may be sold|lotted or otherwise disposed of to such
person, upon such terms and in such manner asodwe Bletermines, and at any time before
a sale, re-allotment or disposition the forfeitomay be annulled by the Board on such terms as
the Board determines.
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38. A person whose shares have been forfeited abadle to be a Member in respect of the
forfeited shares but nevertheless shall remaindigbpay the Company all moneys which at
the date of forfeiture were presently payable by to 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 paymamedt 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 purpdsbs Bye-law any sum which, by the terms
of issue of a share, is payable thereon at a ftked which is subsequent to the date of
forfeiture, whether on account of the nominal vadfiche share or by way of premium, shall
notwithstanding that time has not yet arrived bended to be payable at the date of forfeiture,
and the same shall become due and payable immigdigien the forfeiture, but interest
thereon shall only be payable in respect of anjoddyetween the said fixed time and the date
of actual payment.

39. A declaration by a Director or the Secretargt th share has been forfeited on a
specified date shall be conclusive evidence offélcés therein stated as against all persons
claiming to be entitled to the share, and suchadatibn shall (subject to the execution of an
instrument of transfer by the Company if necessaoyjstitute a good title to the share, and the
person to whom the share is disposed of shalldistezed as the holder of the share and shall
not be bound to see to the application of the cmmation (if any), nor shall his title to the share
be affected by any irregularity in or invalidity thfe proceedings in reference to the forfeiture,
sale or disposal of the share. When any shard bhak been forfeited, notice of the
declaration shall be given to the Member in whoame it stood immediately prior to the
forfeiture, and an entry of the forfeiture, withetdate thereof, shall forthwith be made in the
register, but no forfeiture shall be in any marinealidated by any omission or neglect to give
such notice or make any such entry.

40. Notwithstanding any such forfeiture as afor@la¢ 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 paynoé all calls and interest due upon and
expenses incurred in respect of the share, and sydnfurther 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 forfeihall 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 owhy of premium, as if the same had been
payable by virtue of a call duly made and notified.
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REGISTER OF MEMBERS

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

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

(b) the date on which each person was entereciR#gister; and
(© the date on which any person ceased to be alddem

(2) Subject to the Act, the Company may keep ams®aes or local or other branch
register of Members resident in any place, andBiberd may make and vary such regulations
as it determines in respect of the keeping of aroh segister and maintaining a Registration
Office in connection therewith.

44, The Register and branch register of Membershasase may be, shall be open to
inspection between 10 a.m. and 12 noon on eveipéssday by Members without charge or
by any other person, upon a maximum payment ofBieenmuda 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 dodaitke Registration Office. The Register
including any overseas or local or other branclistegof Members may, after notice has been
given by advertisement in an appointed newspapenduere applicable, any other newspapers
in accordance with the requirements of any Desegh&tock Exchange or by any means in
such manner as may be accepted by the Designateki Btchange to that effect, be closed at
such times or for such periods not exceeding inathele thirty (30) days in each year as the
Board may determine and either generally or ineespf any class of shares.

RECORD DATES

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

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

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

46. Subject to these Bye-laws, any Member may fearadl or any of his shares by an
instrument of transfer in the usual or common f@mm a form prescribed by the Designated
Stock Exchange or in any other form approved byBbard and such instrument of transfer
may be signed under hand or, if the transferoramsferee is a clearing house or its nominee(s),
by hand or by machine imprinted signature or bynsatber manner of execution as the Board
may approve from time to time.

47.  The instrument of transfer shall be executedbgn 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 resaitber generally or in any particular case,
upon request by either the transferor or transfaéteaccept 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. hiMgtin these Bye-laws shall preclude the
Board from recognising a renunciation of the allettnor provisional allotment of any share
by the allottee in favour of some other person.

48. (2) The Board may, in its absolute discretiangd without giving any reason
therefor, refuse to register a transfer of anyelfaot being a fully paid up share) to a person
of whom it does not approve, or any share issuatkmuany share incentive scheme for
employees upon which a restriction on transfer isgplathereby still subsists, and it may also,
without prejudice to the foregoing generality, fuo 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 peeeson of unsound mind or under
other legal disability.

3) The Board in so far as permitted by any appliedaw 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 t&R#éwggster 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 otherweterthines.

4) Unless the Board otherwise agrees (which ageeémay be on such terms and
subject to such conditions as the Board in its ibsadiscretion may from time to time
determine, and which agreement the Board shalhowit giving any reason therefor, be
entitled in its absolute discretion to give or withd), no shares upon the Register shall be
transferred to any branch register nor shall shanegny branch register be transferred to the
Register or any other branch register and all femasand other documents of title shall be
lodged for registration, and registered, in theecasany shares on a branch register, at the
relevant Registration Office, and, in the casenyfshares on the Register, at the Office or such
other place in Bermuda at which the Register ig kepccordance with the Act.
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49.  Without limiting the generality of the last pegling Bye-law, the Board may decline to
recognise any instrument of transfer unless:-

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

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

(c) the instrument of transfer is lodged at tha@@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 reasonahblyreetp show the right of
the transferor to make the transfer (and, if tgriiment of transfer is executed
by some other person on his behalf, the authofitiqad person so to do); and

(d) if applicable, the instrument of transfer idydand properly stamped.

50. If the Board refuses to register a transfearof share, it shall, within two (2) months
after the date on which the transfer was lodgedh lie Company, send to each of the
transferor and transferee notice of the refusal.

51.  The registration of transfers of shares orrgf elass of shares may, after notice has
been given by advertisement in an appointed nevespapd, where applicable, any other
newspapers in accordance with the requirementsyoDasignated Stock Exchange or by any
means in such manner as may be accepted by thgraesil Stock Exchange to that effect be
suspended at such times and for such periods kaeeding 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 waleasonly surviving holder, will be the only
persons recognised by the Company as having aayaihis 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 beelelyoor 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 windmgfia Member may, upon such evidence
as to his title being produced as may be requiyetid Board, elect either to become the holder
of the share or to have some person nominatedrbydyistered as the transferee thereof. If
he elects to become the holder he shall notiffCtyapany in writing either at the Registration
Office or Office, as the case may be, to that effef he elects to have another person
registered he shall execute a transfer of the shdessour of that person. The provisions of
these Bye-laws relating to the transfer and reafistn of transfers of shares shall apply to such
notice or transfer as aforesaid as if the deabbankruptcy of the Member had not occurred and
the notice or transfer were a transfer signed loy $dember.
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54. A person becoming entitled to a share by reasfothe 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 &otf the share. However, the Board may, if
it thinks fit, withhold the payment of any dividepayable or other advantages in respect of
such share until such person shall become theteegis holder of the share or shall have
effectually transferred such share, but, subjetiteaequirements 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 chequedidatend entitlements or dividend
warrants by post if such cheques or warrants haen bbeft uncashed on two consecutive
occasions. However, the Company may exercise thepto cease sending cheques for
dividend entitlements or dividend warrants aftex tinst occasion on which such a cheque or
warrant is returned undelivered.

(2) The Company shall have the power to sell, thsmanner as the Board thinks
fit, any shares of a Member who is untraceablenbuguch 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 sugapke in cash to the holder of
such shares in respect of them sent during theaeleperiod in the manner
authorised by the Bye-laws of the Company have meedauncashed;

(b) so far as it is aware at the end of the relepanod, the Company has not at any
time during the relevant period received any intlicaof 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 requirementghef,Designated Stock
Exchange to be made of its intention to sell sun&res in the manner required
by the Designated Stock Exchange, and a periotireet(3) months or such
shorter period as may be allowed by the Design&ttk Exchange has
elapsed since the date of such advertisement.

For the purpose of the foregoing, the "relevantiqo¥r means the period
commencing twelve years before the date of pulbdinadf the advertisement referred to in
paragraph (c) of this Bye-law and ending at theirgxpf the period referred to in that
paragraph.
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3) To give effect to any such sale the Board maki@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 legenuted by the registered holder or the person
entitled by transmission to such shares, and tlmehpser shall not be bound to see to the
application of the purchase money nor shall Histdt the shares be affected by any irregularity
or invalidity in the proceedings relating to théesaThe 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 sudtpreceeds. No trust shall be created in
respect of such debt and no interest shall be payalbespect 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 holdidg tshares sold is dead, bankrupt or
otherwise under any legal disability or incapacity.

GENERAL MEETINGS

56. Subject to the Act, an annual general meetinthpe Company shall be held in each

financial year other than the financial year in ethits statutory meeting is convened at such
time (within six (6) months after the end of thengmany’s financial year unless a longer period
would not infringe the rules of the Designated &tBachange, if any) and place as may be
determined by the Board.

57. Each general meeting, other than an annuakgemeeting, shall be called a special
general meeting. All general meetings (includingaanual general meeting, or any adjourned
meeting or postponed meeting) may be held as agatyseeting in any part of the world and
at one or more Meeting Locations as provided in-Bye64A(1), as a hybrid meeting or as an
electronic meeting, as may be determined by thedioats absolute discretion.

58.  The Board may whenever it thinks fit call speégeneral meetings, and Members
holding at the date of deposit of the requisitioh less than one-tenth of the paid up capital of
the Company carrying the right of voting at genenaktings of the Company, on a one vote
per share basis, shall at all times have the rightwritten requisition to the Board or the
Secretary of the Company, to require a specialrgéneseting to be called by the Board for the
transaction of any business specified in such s#gpm; and such meeting shall be held in the
form of a physical meeting only and within two (@pnths after the deposit of such requisition.
If within twenty-one (21) days of such deposit Beard fails to proceed to convene such
meeting the requisitionists themselves may congemca physical meeting in accordance with
the provisions of Section 74(3) of the Act.

NOTICE OF GENERAL MEETINGS

59. 1) An annual general meeting of the Comparafl 4ke called by not less than
twenty-one (21) clear days' Notice. All other gaheneetings of the Company may be called
by not less than fourteen (14) clear days' Notidealgeneral meeting may be called by shorter
notice if it is so agreed:
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€)) in the case of a meeting called as an anraradrgl meeting, by all the Members
entitled to attend and vote thereat; and

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

(2) The notice of general meeting shall speciftifa)time and date of the meeting,
(b) save for an electronic meeting, the place ef tieeting and if there is more than one
Meeting Location as determined by the Board purstaBye-law 64A(1), the principal place
of the meeting (thePrincipal Meeting Place’), (c) if the general meeting is to be a hybrid
meeting or an electronic meeting, the notice shalude a statement to that effect and with
details of the electronic facilities for attendarage participation by electronic means at the
meeting or where such details will be made avadldlylthe Company prior to the meeting, and
(d) particulars of resolutions to be considerethatmeeting and, in case of special business,
the general nature of the business. The noticeezong an annual general meeting shall
specify the meeting as such. Notice of every gdmaeeting shall be given to all Members,
other than to such Members as, under the provisibtieese Bye-laws or the terms of issue of
the shares they hold, are not entitled to recaioh si0tices from the Company, to all persons
entitled to a share in consequence of the deablamkruptcy or winding-up of a Member and
to each of the Directors and the Auditors.

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

60A. In the case where instruments of proxy ard seh with any notice, the accidental
omission to send such instrument of proxy to, erribn-receipt of such instrument of proxy
by, any person entitled to receive notice of theuwant meeting shall not invalidate any
resolution passed or any proceeding at any suckimgee

PROCEEDINGS AT GENERAL MEETINGS

61. (1) All business shall be deemed special thatransacted at a special general
meeting, and also all business that is transacteahaannual general meeting, with the
exception of sanctioning dividends, the readingysadering and adopting of the accounts and
balance sheet and the reports of the Directorgdaditors and other documents required to be
annexed to the balance sheet, the election of re@nd the appointment and removal of
Auditors and other officers in the place of thostring, the fixing of the remuneration of the
Auditors, and the voting of remuneration or exgmuneration to the Directors.

(2) No business other than the appointment of @mlaa of a meeting shall be
transacted at any general meeting unless a quaymesent at the commencement of the
business. Two (2) Members entitled to vote andearein person or by proxy or (in the case
of a member being a corporation) by its duly auteat representative shall form a quorum for
all purposes.
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61A. All Members have the right to (a) speak ataagal meeting; and (b) vote at a general
meeting except where a Member is required, by tihesrof the Designated Stock
Exchange, to abstain from voting to approve theenaider consideration.

62. If within fifteen (15) minutes (or such longiéme not exceeding one hour as the
chairman of the meeting may determine to wait)rafte 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 addrto the same day in the next week at the
same time and (where applicable) same place(s) sudh time and (where applicable) such
place(s) and in such form and manner referred Byatlaw 57 as the chairman of the meeting
(or in default, the Board) may absolutely determitfeat such adjourned meeting a quorum is
not present within fifteen (15) minutes from theéi appointed for holding the meeting, the
meeting shall be dissolved.

63. The president of the Company or the chairmaall gineside as chairman at every
general meeting. If at any meeting the presidernh® chairman, as the case may be, is not
present within fifteen (15) minutes after the tieygpointed 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, thenilders present in person or by proxy and
entitled to vote shall elect one of their numbeb¢ochairman.

63A. If the chairman of a general meeting heldmy gorm is participating in the general
meeting using an electronic facility or facilitie$ich is hereby permitted and becomes unable
to participate in the general meeting using suebtednic facility or facilities, another person
(determined in accordance with Bye-law 63 abova)lgireside as chairman of the general
meeting unless and until the original chairmanhef general meeting is able to participate in
the general meeting using the electronic facilityazilities.

64. Subject to Bye-law 64C, the chairman of a ganeeeting may, with the consent of
any meeting at which a quorum is present (and gtsdldirected by the meeting), adjourn the
meeting from time to time (or indefinitely) andfoom place to place(s) and/or from one form
to another (a physical meeting, a hybrid meetingroelectronic meeting) as the meeting shall
determine, but no business shall be transactatya@ourned meeting other than the business
which might lawfully have been transacted at theting had the adjournment not taken place.
When a meeting is adjourned for fourteen (14) daymore, at least seven (7) clear days'
notice of the adjourned meeting shall be given i§giag the details set out in Bye-law 59(2)
but it shall not be necessary to specify in sudicadhe nature of the business to be transacted
at the adjourned meeting and the general natutbeobusiness to be transacted. Save as
aforesaid, it shall be unnecessary to give noti@nadjournment.
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64A(1). The Board may, at its absolute discretanange for persons entitled to attend
a general meeting to do so by simultaneous atteedamd participation by means of electronic
facilities at such location or locationgM'eeting L ocation(s)”) determined by the Board at its
absolute discretion. Any Member or any proxy attegdnd participating in such way or any
Member or proxy attending and participating in &ceonic meeting or a hybrid meeting by
means of electronic facilities is deemed to begmeat and shall be counted in the quorum of
the meeting.

64A(2). All general meetings are subject to théofeing:

(&  where a Member is attending a Meeting Location @nid/the case of a hybrid
meeting, the meeting shall be treated as havingreamged if it has commenced
at the Principal Meeting Place;

(b) Members present in person or by proxy at a Medtowation and/or Members
participating in an electronic meeting or a hybriteeting by means of
electronic facilities shall be counted in the quoror and entitled to vote at the
meeting in question, and that meeting shall be dwdystituted and its
proceedings valid provided that the chairman of rtieeting is satisfied that
adequate electronic facilities are available thrmug the meeting to ensure that
Members at all Meeting Locations and Members pagitng in an electronic
meeting or a hybrid meeting by means of electrdamilities are able to
participate in the business for which the meetiag been convened;

(c) where Members attend a meeting by being presewinatof the Meeting
Locations and/ or where Members participating inebattronic meeting or a
hybrid meeting by means of electronic facilitieaidure (for any reason) of the
electronic facilities or communication equipment,amy other failure in the
arrangements for enabling those in a Meeting Looatther than the Principal
Meeting Place to participate in the business forcwithe meeting has been
convened or in the case of an electronic meeting tiybrid meeting, the
inability of one or more Members or proxies to &s;@r continue to access, the
electronic facilities despite adequate electromicilities having been made
available by the Company, shall not affect thedrgfiof the meeting or the
resolutions passed, or any business conducted tbrerany action taken
pursuant to such business provided that theregisoaum present throughout
the meeting.

(d) if any of the Meeting Locations is outside the gdiction of the Principal
Meeting Place and/or in the case of a hybrid mgetinless otherwise stated in
the notice, the provisions of these Bye-laws camogrthe service and giving
of notice for the meeting, and the time for lodgimgxies, shall apply by
reference to the Principal Meeting Place; and i thse of an electronic
meeting, the time for lodging proxies shall be tmsesl in the notice for the
meeting.
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64B. The Board and, at any general meeting, theroha of the meeting may from time to
time make arrangements for managing attendancerapdrticipation and/or voting at the
Principal Meeting Place, any Meeting Location(s)/an participation in an electronic meeting
or a hybrid meeting by means of electronic fa@#t{whether involving the issue of tickets or
some other means of identification, passcode,resatvation, electronic voting or otherwise)
as it shall in its absolute discretion considerappate, and may from time to time change any
such arrangements, provided that a Member whoupatgo such arrangements, is not entitled
to attend, in person or by proxy, at any Meetingdtmn shall be entitled so to attend at one
of the other Meeting Locations; and the entitlenadreiny Member so to attend the meeting or
adjourned meeting or postponed meeting at suchiigkbcation or Meeting Locations shall
be subject to any such arrangement as may beddmte being in force and by the notice of
meeting or adjourned meeting or postponed meetatgdto apply to the meeting.

64C. If it appears to the chairman of the genereéting that:

(a) the electronic facilities at the Principal Meetijace or at such other Meeting
Location(s) at which the meeting may be attendede H@ecome inadequate for the
purposes referred to in Bye-law 64A(1) or are otli®e not sufficient to allow the
meeting to be conducted substantially in accordavittethe provisions set out in the
notice of the meeting; or

(b) in the case of an electronic meeting or a hybridting, electronic facilities being made
available by the Company have become inadequate; or

(c) itis not possible to ascertain the view of thosespnt or to give all persons entitled to
do so a reasonable opportunity to communicate anvdte at the meeting; or

(d) there is violence or the threat of violence, unrblghaviour or other disruption
occurring at the meeting or it is not possibleg¢owse the proper and orderly conduct
of the meeting;

then, without prejudice to any other power which thairman of the meeting may have under
these Bye-laws or at common law, the chairman @iayis/her absolute discretion, without the
consent of the meeting, and before or after thetingebas started and irrespective of whether
a quorum is present, interrupt or adjourn the megetincluding adjournment for indefinite
period). All business conducted at the meetingaithé time of such adjournment shall be
valid.
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64D. The Board and, at any general meeting, theéroha of the meeting may make any
arrangement and impose any requirement or resmidtie Board or the chairman of the
meeting, as the case may be, considers approfuiatesure the security and orderly conduct
of a meeting (including, without limitation, regements for evidence of identity to be
produced by those attending the meeting, the sieayaf their personal property and the
restriction of items that may be taken into the timgeplace, determining the number and
frequency of and the time allowed for questiong thay be raised at a meeting). Members
shall also comply with all requirements or restoies imposed by the owner of the premises at
which the meeting is held. Any decision made unklisrBye-law shall be final and conclusive
and a person who refuses to comply with any su@ngements, requirements or restrictions
may be refused entry to the meeting or ejectedgjphify or electronically) from the meeting.

64E. If, after the sending of notice of a generaktmg but before the meeting is held, or
after the adjournment of a meeting but before tjelaned meeting is held (whether or not
notice of the adjourned meeting is required), thee@ors, in their absolute discretion,
consider that it is inappropriate, impracticableraasonable or undesirable for any reason to
hold the general meeting on the date or at the tinptace or by means of electronic facilities
specified in the notice calling the meeting, thegyrohange or postpone the meeting to another
date, time and/or place and/or change the electifawilities and/or change the form of the
meeting (a physical meeting, an electronic meadimghybrid meeting) without approval from
the Members. Without prejudice to the generalityhafforegoing, the Directors shall have the
power to provide in every notice calling a generaeting the circumstances in which a
postponement of the relevant general meeting meyrautomatically without further notice,
including without limitation where a number 8 omgher typhoon signal, black rainstorm
warning or other similar event is in force at aimye on the day of the meeting. This Bye-law
shall be subject to the following:

(a) when a meeting is so postponed, the Company stddlaerour to post a notice of such
postponement on the Company’s website as soonaatigable (provided that failure
to post such a notice shall not affect the autarr@astponement of such meeting);

(b) when only the form of the meeting or electronicilfaes specified in the notice are
changed, the Board shall notify the Members ofitetd such change in such manner
as the Board may determine;

(c) when a meeting is postponed or changed in accoedaith this Bye-law, subject to
and without prejudice to Bye-law 64, unless alregsplgcified in the original notice of
the meeting, the Board shall fix the date, timecepl (if applicable) and electronic
facilities (if applicable) for the postponed or ogad meeting and shall notify the
Members of such details in such manner as the Boagddetermine; further all proxy
forms shall be valid (unless revoked or replaced bgw proxy) if they are received as
required by these Bye-laws not less than 48 hoeficré the time of the postponed or
changed meeting; and
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(d) notice of the business to be transacted at th@post or changed meeting shall not be
required, nor shall any accompanying documents duglired to be recirculated,
provided that the business to be transacted gidbgoned or changed meeting is the
same as that set out in the original Notice of gdmaeeting circulated to the Members.

64F. All persons seeking to attend and participatan electronic meeting or a hybrid

meeting shall be responsible for maintaining adaguacilities to enable them to do so.

Subject to Bye-law 64C, any inability of a persemersons to attend or participate in a general
meeting by way of electronic facilities shall natvalidate the proceedings of and/or

resolutions passed at that meeting.

64G. Without prejudice to other provisions in Bysvl64, a physical meeting may also be
held by means of such telephone, electronic orratbexmunication facilities as permit all
persons participating in the meeting to communicaith each other simultaneously and
instantaneously, and participation in such a mgedirall constitute presence in person at such
meeting.

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 mulifin the case of a resolution duly proposed
as a special resolution, no amendment theretor(tthe a mere clerical amendment to correct
a patent error) may in any event be considereatmdvupon.

VOTING

66. Subject to any special rights or restrictioagavoting for the time being attached to
any shares by or in accordance with these Bye-latna)y general meeting on a show of hands
every Member present in person (or being a corforais present by a representative duly
authorised under Section 78 of the Act), or by prslall have one vote and on a poll every
Member present in person or by proxy or, in theeedsa Member being a corporation, by its
duly authorised representative shall have onefootevery fully paid share of which he is the
holder but so that no amount paid up or creditedpaisl up on a share in advance
of calls or instalments is treated for the foregoipurposes as paid up on the share.
Notwithstanding anything contained in these Byedawhere more than one proxy is
appointed by a Member which is a clearing housetganominee(s)), each such proxy shall
have one vote on a show of hands. For purpogessdBye-law, procedural and administrative
matters are those that (i) are not on the agentteeajeneral meeting or in any supplementary
circular that may be issued by the Company to iesrifders; and (ii) relate to the chairman’s
duties to maintain the orderly conduct of the nmegtind/or allow the business of the meeting
to be properly and effectively dealt with, whil#baving all Members a reasonable opportunity
to express their views. Votes may be cast by suehns) electronic or otherwise, as the
Directors or the chairman of the meeting may deitgem In the case of a physical meeting
where a show of hands is allowed, before or ondénearation of the result of the show of
hands, a poll may be demanded:
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€)) by at least three Members present in persom (ine case of a Member being
a corporation by its duly authorised representatoreby proxy for the time
being entitled to vote at the meeting; or

(b) by a Member or Members present in personn(¢ihé case of a Member being
a corporation by its duly authorised representatioe by proxy and
representing not less than one-tenth of the taiéhg rights of all Members
having the right to vote at the meeting; or

(c) by a Member or Members present in personn(dneé 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 thdttrig

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

67. Where a resolution is voted on by a show oflkaa declaration by the chairman that
a resolution has been carried, or carried unanitmpoisby a particular majority, or not carried
by a particular majority, or lost, and an entrythat effect made in the minute book of the
Company, shall be conclusive evidence of the fatttout proof of the number or proportion
of the votes recorded for or against the resolution

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

69. A poll demanded on the election of a chairneargn a question of adjournment, shall
be taken forthwith. A poll demanded on any othaesiion 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
directs. It shall not be necessary (unless therolaa otherwise directs) for notice to be given
of a poll not taken immediately.

70. The demand for a poll shall not prevent thdinaance 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 persorallgy proxy.

72. A person entitled to more than one vote onllaneed not use all his votes or cast all the
votes he uses in the same way.
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73. All questions submitted to a meeting shall beided by a simple majority of votes

except where a greater majority is required byaHh#ge-laws or by the Act. In the case of an
equality of votes, whether on a show of hands aa poll, the chairman of such meeting shall
be entitled to a second or casting vote in addifmoany other vote he may have.

74. Where there are joint holders of any shareca@yof such joint holder may vote, either

in person or by proxy, in respect of such shaiié lzs 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 atapo the exclusion of the votes of the other
joint holders, and for this purpose seniority shedl determined by the order in which the
names stand in the Register in respect of the faltting. Several executors or administrators
of a deceased Member in whose name any share sthalll$or the 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 leawirig jurisdiction for the protection or
management of the affairs of persons incapable ahaping their own affairs may vote
whether on a show of hands or on a poll, by higiver, committee, curator bonis or other
person in the nature of a receiver, committee maton 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 evidendbeaBoard may require of the authority of
the person claiming to vote shall have been degsit the Office, head office or Registration
Office, as appropriate, not less than forty-eigh8)(hours before the time appointed for
holding the meeting, or adjourned meeting, as #se enay be.

(2) Any person entitled under Bye-law 53 to be stayied as the holder of any
shares may vote at any general meeting in respeictdf in the same manner as if he were the
registered holder of such shares, provided thiy-®ight (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 entitlementsuch shares, or the Board shall have
previously admitted his right to vote at such megein respect thereof.

76. (1) No Member shall, unless the Board otherdetermines, 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.

(2) Where the Company has knowledge that any Memsbeander the rules of the
Designated Stock Exchange, required to abstain fr@img on any particular resolution of the
Company or restricted to voting only for or onlyaagst any particular resolution of the
Company, any votes cast by or on behalf of such Menm contravention of such requirement
or restriction shall not be counted.
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7. If:
@) any objection shall be raised to the qualiftcaof any voter; or

(b) any votes have been counted which ought nbat@ 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 demnsof the meeting or adjourned meeting on any
resolution unless the same is raised or pointechbtiie 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 attexdvate instead of him. A Member who is the
holder of two or more shares may appoint more trenproxy to represent him and vote on his
behalf at a general meeting of the Company or @dass meeting. A proxy need not be a
Member. A proxy shall be entitled to exerciseshme powers on behalf of a Member who is
an individual and for whom he acts as proxy as $dember could exercise. In addition, a
proxy shall be entitled to exercise the same powersdehalf of a Member which is a

corporation and for which he acts as proxy as ddember could exercise if it were an

individual Member.

79.  The instrument appointing a proxshall be in such form as the Board may determine
and in the absence of such determination, shail aeiting under the hand of the appointor or
of his attorney duly authorised in writing or, lifet appointor is a corporation, either under its
seal or under the hand of an officer, attorneytbeioperson authorised to sign the same. In the
case of an instrument of proxy purporting to bee@yon behalf of a corporation by an officer
thereof it shall be assumed, unless the contrgpgas, that such officer was duly authorised
to sign such instrument of proxy on behalf of tleeporation without further evidence of the
fact.
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80. (2) The Company may, at its absolute discrepoovide an electronic address for
the receipt of any document or information relatiogroxies for a general meeting (including
any instrument of proxy or invitation to appoinp@xy, any document necessary to show the
validity of, or otherwise relating to, an appointmef proxy (whether or not required under
these Bye-laws) and notice of termination of thehaxity of a proxy). If such an electronic
address is provided, the Company shall be deembdu® agreed that any such document or
information (relating to proxies as aforesaid) rbaysent by electronic means to that address,
subject as hereafter provided and subject to dmgr dimitations or conditions specified by the
Company when providing the address. Without linotatthe Company may from time to time
determine that any such electronic address may deel generally for such matters or
specifically for particular meetings or purposed,ahso, the Company may provide different
electronic addresses for different purposes. Thagamy may also impose any conditions on
the transmission of and its receipt of such el@itr&communications including, for the
avoidance of doubt, imposing any security or entoyparrangements as may be specified by
the Company. If any document or information reqiiite be sent to the Company under this
Bye-law is sent to the Company by electronic meansh document or information is not
treated as validly delivered to or deposited wlta Company if the same is not received by the
Company at its designated electronic address pedvidaccordance with this Bye-law or if no
electronic address is so designated by the Companthe receipt of such document or
information.

(2) The instrument appointing a proxy and (if regd by the Board) the power of
attorney or other authority (if any) under whichsitsigned, or a certified copy of such power
or authority, shall be delivered to such placerge of such places (if any) as may be specified
for that purpose in or by way of note to or in @egument accompanying the notice convening
the meeting (or, if no place is so specified atRegistration Office or the Office, as may be
appropriate), or if the Company has provided awrtedaic address in accordance with the
preceding paragraph, shall be received at the reldct address specified, not less than
forty-eight (48) hours before the time appointedHolding the meeting or adjourned meeting
or postponed meeting at which the person nametianstrument proposes to vote. No
instrument appointing a proxy shall be valid aftex expiration of twelve (12) months from the
date named in it as the date of its execution, gixae an adjourned meeting or postponed
meeting in cases where the meeting was originalg tvithin twelve (12) months from such
date. Delivery of an instrument appointing a protall not preclude a Member from
attending and voting at the meeting convened arsdiah event, the instrument appointing a
proxy shall be deemed to be revoked.
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81. Instruments of proxy shall be in any commomfar in such other form as the Board

may approve (provided that this shall not preclieuse of the two-way form) and the Board
may, if it thinks fit, send out with the notice afiy meeting forms of instrument of proxy for

use at the meeting. The instrument of proxy dbalieemed to confer authority to demand or
join in demanding a poll and to vote on any amendméa 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 postporeroe adjournment of the meeting as for the
meeting to which it relates. The Board may decsilfer generally or in any particular case,
to treat a proxy appointment as valid notwithstagdihat the appointment or any of the

information required under these Bye-laws has remnbreceived in accordance with the
requirements of these Bye-laws. Subject to afodesfaihe proxy appointment and any of the

information required under these Bye-laws is naereed in the manner set out in these
Bye-laws, the appointee shall not be entitled ti@ wo respect of the shares in question.

82. A vote given in accordance with the terms ofirsstrument 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 ewted, 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 meetiragjmurned meeting, or the taking of the
poll, at which the instrument of proxy is used.

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

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 thiike fict as its representative at any meeting
of the Company or at any meeting of any class ahlidlers. 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 suolhporation shall for the purposes of these
Bye-laws be deemed to be present in person atwtymeeting if a person so authorised is
present thereat.

(2) Where a Member is a clearing house (or its me(s) and, in each case, being
a corporation), it may authorise such persons tsnks 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 classhaires in respect of which each such
representative is so authorised. Each persontBora&aed under the provisions of this Bye-law
shall be deemed to have been duly authorised withother evidence of the facts and be
entitled to exercise the same rights and powers@malf of the clearing house (or its
nominee(s)) as if such person was the registeritbhof the shares of the Company held by
the clearing house (or its nominee(s)) in respette@number and class of shares specified in
the relevant authorisation including the right tdevindividually on a show of hands and the
right to speak.
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3) Any reference in these Bye-laws to a duly arfieal representative of a
Member being a corporation shall mean a represeeatatithorised under the provisions of this
Bye-law.

WRITTEN RESOLUTIONS OF MEMBERS

85. (2) Subject to the Act, a resolution in writisigned (in such manner as to indicate,
expressly or impliedly, unconditional approval) by on behalf of all persons for the time
being entitled to receive notice of and to attend @ote at general meetings of the Company
shall, for the purposes of these Bye-laws, bedtkas a resolution duly passed at a general
meeting of the Company and, where relevant, aseaiapresolution so passed. Any such
resolution shall be deemed to have been passetheétng held on the date on which it was
signed by the last Member to sign, and where theluéon states a date as being the date of
his signature thereof by any Member the statemesit be prima facie evidence that it was
signed by him on that date. Such a resolution coagist of several documents in the like form,
each signed by one or more relevant Members.

(2) Notwithstanding any provisions contained insthdye-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 kKhembers in general meeting. The
Directors shall be elected or appointed in the fitace at the statutory meeting of Members
and thereafter at the annual general meeting iardaace with Bye-law 87 or at any special
general meeting and shall hold office until the tneppointment of Directors or until their
successors are elected or appointed. Any geneetimg may authorise the Board to fill any
vacancy in their number left unfilled at a genengleting.

(2) The Directors shall have the power from timéree and at any time to appoint
any person as a Director either to fill a casuabwvay on the Board or, subject to authorisation
by the Members in general meeting, as an additiadhd existing Board but so that the number
of Directors so appointed shall not exceed any mari number determined from time to time
by the Members in general meeting. Any Directoagpointed by the Board shall hold office
only until the first annual general meeting of @@mpany after his appointment 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 reeeigtice 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 cordvene 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(ltiuout 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 comtaistatement of the intention so to do and
be served on such Director fourteen (14) days befoe meeting and at such meeting such
Director shall be entitled to be heard on the mmofar 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 maeed to hold office until the next
appointment of Directors or until their successueselected or appointed or, in the absence of
such election or appointment such general meeteganthorise 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).

RETIREMENT OF DIRECTORS

87. (2) Notwithstanding any other provisions in Bye-laws, at each annual general
meeting one-third of the Directors for the timerge(or, if their number is not a multiple of
three(3), the number nearest to but not greater tre-third) shall retire from office by
rotation provided that notwithstanding anythingduey the chairman of the Board and/or the
managing director of the Company shall not, whitslding such office, be subject to
retirement by rotation or be taken into accourdetermining 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 tortsoethe number of directors to retire by
rotation) any Director who wishes to retire and taadffer himself for re-election. Any further
Directors so to retire shall be those of the ofbieectors subject to retirement by rotation who
have been longest in office since their last reteda or appointment and so that as between
persons who became or were last re-elected Diectiorthe same day those to retire shall
(unless they otherwise agree among themselvesytbentined by lot. Any Director appointed
pursuant to Bye-law 86(2) shall not be taken intoocant in determining which particular
Directors or the number of Directors who are tiredby rotation.
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88. No person other than a Director retiring atrtteeting shall, unless recommended by
the Directors for election, be eligible for electias a Director at any general meeting unless a
Notice signed by a Member (other than the persdoetproposed) duly qualified to attend and
vote at the meeting for which such notice is gieéihis intention to propose such person for
election and also a Notice signed by the persdretproposed of his willingness to be elected
shall have been lodged at the head office or atRbgistration Office provided that the
minimum length of the period, during which such idefs) are given, shall be at least seven (7)
days and that (if the Notices are submitted aftter dispatch of the notice of the general
meeting appointed for such election) the periodddgment of such Notice(s) shall commence
on the day after the dispatch of the notice ofgleeral meeting appointed for such election
and end no later than seven (7) days prior to #te df 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 Boardbsent from meetings of the
Board for six consecutive months, and his altermatector, if any, shall not during such

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

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

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

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

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 mangglirector or to hold any other employment
or executive office with the Company for such périsubject to their continuance as Directors)
and upon such terms as the Board may determin¢éharBloard may revoke or terminate any
of such appointments. Any such revocation or teation as aforesaid shall be without
prejudice to any claim for damages that such Diregtay have against the Company or the
Company may have against such Director. A Direeigpointed to an office under this
Bye-law shall be subject to the same provisionsoagmoval as the other Directors of the
Company, and he shall (subject to the provisionsamf contract between him and the
Company) ipso facto and immediately cease to hodth ®ffice if he shall cease to hold the
office of Director for any cause.
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91. Notwithstanding Bye-laws 96, 97, 98 and 99eaacutive 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 deitez, 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 delivette the Office or head office or at a
meeting of the Directors appoint any person to iseafternate 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 $bhah 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 appointia &nd, subject thereto, the office of
alternate Director shall continue until the nexhaal election of Directors or, if earlier, the
date on which the relevant Director ceases toDeextor. Any 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 samergxas, but in lieu of, the Director
appointing him and shall be entitled to such exterattend 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 sthegt as an alternate for more than one
Director his voting rights shall be cumulative.

93.  An alternate Director shall only be a Diredtarthe purposes of the Act and shall only
be subject to the provisions of the Act insofathes relate to the duties and obligations of a
Director when performing the functions of the Dtwgcfor whom he is appointed in the
alternative and shall alone be responsible to tragany for his acts and defaults and shall not
be deemed to be the agent of or for the Directpoeging 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 alternateciir except only such part, if any, of the
remuneration otherwise payable to his appointoswsh appointor may by Notice to the
Company from time to time direct.
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94. Every person acting as an alternate Directall slave one vote for each Director for

whom he acts as alternate (in addition to his owate ¥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
signature of an alternate Director to any resotutinowriting of the Board or a committee of the

Board of which his appointor is a member shallesgslthe notice of his appointment provides
to the contrary, be as effective as the signattirescappointor.

95. An alternate Director shall ipso facto ceasbdaa@n alternate Director if his appointor
ceases for any reason to be a Director, howeveh aliernate Director or any other person
may be re-appointed by the Directors to serve adtamate Director PROVIDED always that,

if at any meeting any Director retires but is reetéd at the same meeting, any appointment of
such alternate Director pursuant to these Bye-lahish was in force immediately before his
retirement shall remain in force as though he hadetired.

DIRECTORS' FEES AND EXPENSES

96. The ordinary remuneration of the Directors Isfiam time to time be determined by
the Company in general meeting and shall (unleBsraise directed by the resolution by
which it is voted) be divided amongst the Boarduh proportions and in such manner as the
Board may agree or, failing agreement, equallyepkthat any Director who shall hold office
for part only of the period in respect of which Buemuneration is payable shall be entitled
only to rank in such division for a proportion ammuneration related to the period during
which he has held office. Such remuneration df@lileemed to accrue from day to day.

97. Each Director shall be entitled to be repaigrepaid 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 mestmgseparate meetings of any class of
shares or of debentures of the Company or othenwisennection 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 (fndreby 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 Canmygn general meeting before making
any payment to any Director or past Director of@mempany by way of compensation for loss
of office, or as consideration for or in connectwith his retirement from office (not being
payment to which the Director is contractually gadl).



- 36 -

DIRECTORS' INTERESTS

100. A Director may:

(@)

(b)

(€)

hold any other office or place of profit withe Company (except that of
Auditor) in conjunction with his office of Directdor such period and, subject
to the relevant provisions of the Act, upon suctmte as the Board may
determine. Any remuneration (whether by way ofasgl commission,
participation in profits or otherwise) paid to adiyrector in respect of any such
other office or place of profit shall be in additito any remuneration provided
for by or pursuant to any other Bye-law;

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

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 Compmany which the
Company may be interested as a vendor, sharehmldgherwise and (unless
otherwise agreed) no such Director shall be acedumtfor any remuneration,
profits or other benefits received by him as aadoe managing director, joint
managing director, deputy managing director, exeeudirector, manager or
other officer or member of or from his interestsamy such other company.
Subject as otherwise provided by these Bye-law®ilectors may exercise or
cause to be exercised the voting powers conferyeithd shares in any other
company held or owned by the Company, or exerashplthem as Directors
of such other company in such manner in all respgsthey think fit (including
the exercise thereof in favour of any resolutiopapting themselves or any of
them directors, managing directors, joint managiimgctors, deputy managing
directors, executive directors, managers or otlfferens 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 companyaaydDirector may vote in
favour of the exercise of such voting rights in manaforesaid notwithstanding
that he may be, or about to be, appointed a direptanaging director, joint
managing director, deputy managing director, exeeudirector, manager or
other officer of such a company, and that as sedk or may become interested
in the exercise of such voting rights in manneredaid.
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101. Subjectto 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 contraati@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 Companh®iMembers for any remuneration, profit or
other benefits realised by any such contract @mgement by reason of such Director holding
that office or of the fiduciary relationship theyedstablished provided that such Director shall
disclose the nature of his interest in any contoa@rrangement in which he is interested in
accordance with Bye-law 102 herein.

102. A Director who to his knowledge is in any wayhether directly or indirectly,
interested in a contract or arrangement or proposattact or arrangement with the Company
shall declare the nature of his interest at thetimgef the Board at which the question of
entering into the contract or arrangement is @ostsidered, if he knows his interest then exists,
or in any other case at the first meeting of thafafter he knows that he is or has become so
interested. For the purposes of this Bye-law,reegd Notice to the Board by a Director to the
effect that:

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

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

shall be deemed to be a sufficient declaratiomt#rest 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 Directoetaleasonable steps to secure that it is brought
up and read at the next Board meeting after iiviery

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 thizhipition shall not apply to any of the
following matters namely:

0] any contract or arrangement for the giving tels Director or his associate(s)
any security or indemnity in respect of money legt 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 givinganly security or indemnity to a
third party in respect of a debt or obligation bé tCompany or any of its
subsidiaries for which the Director or his assaggt has himself/themselves
assumed responsibility in whole or in part whetaleme or jointly under a
guarantee or indemnity or by the giving of security



(i)

(iv)

(v)

(vi)

(2)
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any contract or arrangement concerning areofff shares or debentures or
other securities of or by the Company or any otb@mpany which the
Company may promote or be interested in for supson or purchase, where
the Director or his associate(s) is/are or is/afeetinterested as a participant in
the underwriting or sub-underwriting of the offer;

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

any contract or arrangement concerning any rotdenpany in which the
Director or his associate(s) is/are interested,omhether directly or indirectly,
as an officer or executive or a shareholder orlictvthe Director and any of
his associates are not in aggregate beneficiakyested in five (5) per cent. or
more of the issued shares or of the voting righ@ng class of shares of such
company (or of any third company through whichihtsrest or that of any of
his associates is derived); or

any proposal or arrangement concerning theptdo, modification or
operation of a share option scheme, a pension @unettirement, death or
disability benefits scheme or other arrangementiwhelates both to directors,
his associates and employees of the Company aryobfits subsidiaries and
does not provide in respect of any Director, or dssociate(s), as such any
privilege or advantage not accorded generally éoclass of persons to which
such scheme or fund relates.

A company shall be deemed to be a company ichwé Director and/or his

associate(s) owns five (5) per cent. or more if smdong as (but only if and so long as) he
and/or his associates, (either directly or indiyg@cre the holders of or beneficially interested
in five (5) per cent. or more of any class of thqeigy share capital of such company or of the
voting rights available to members of such comp@myof any third company through which
his interest or that of any of his associates is/dd). For the purpose of this paragraph there
shall be disregarded any shares held by a Diremtdrs associate(s) as bare or custodian
trustee and in which he or any of them has no l@akinterest, any shares comprised in a trust
in which the interest of the Director or his asate(s) is/are in reversion or remainder if and so
long as some other person is entitled to receigaritbome 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.

3)

Where a company in which a Director and/ordsisociate(s) holds five (5) per

cent. or more is materially interested in a tratisacthen that Director and/or his associate(s)
shall also be deemed materially interested in $tztsaction.
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(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 as to the entitlement of any
Director (other than such chairman) to vote andhguestion is not resolved by his voluntarily
agreeing to abstain from voting, such questionl &leateferred to the chairman of the meeting
and his ruling in relation to such other Directbalt be final and conclusive except in a case
where the nature or extent of the interest of tireddr concerned as known to such Director
has not been fairly disclosed to the Board. If gagstion as aforesaid shall arise in respect of
the chairman of the meeting such question shatldeéded by a resolution of the Board (for
which purpose such chairman shall not vote theraowl) such resolution shall be final and
conclusive except in a case where the nature @nextf the interest of such chairman as
known to such chairman has not been fairly discdeghe Board.

GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company shall be mehagd conducted by the Board,
which may pay all expenses incurred in forming aedistering the Company and may
exercise all powers of the Company (whether rejgiinthe management 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, subjgeertheless to the provisions of the
Statutes and of these Bye-laws and to such regokatbeing not inconsistent with such
provisions, as may be prescribed by the Compaggmeral 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 beedemarhe general powers given by this
Bye-law shall not be limited or restricted by amgsial authority or power given to the Board
by any other Bye-law.

(2) Any person contracting or dealing with the Camypin 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 cagebe 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 ardsshméct 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 treevéollowing powers:

@) To give to any person the right or option @fuieing 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 servamitthe Company an interest
in any particular business or transaction or pigdioon in the profits
thereof or in the general profits of the Compartiiesiin addition to or
in substitution for a salary or other remuneration.
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(© To resolve that the Company be discontinudgeirmuda and continued
in a named country or jurisdiction outside Bermugidject to the
provisions of the Act.

105. The Board may establish any regional or lbcalds or agencies for managing any of
the affairs of the Company in any place, and ngpoat any persons to be members of such
local boards, or any managers or agents, and maydir remuneration (either by way of
salary or by commission or by conferring the rigbtparticipation in the profits of the
Company or by a combination of two or more of theseles) and pay the working expenses
of any staff employed by them upon the busineseeCompany. The Board may delegate to
any regional or local board, manager or agent drtiqjeopowers, authorities and discretions
vested in or exercisable by the Board (other ttapowers to make calls and forfeit shares),
with power to sub-delegate, and may authorise tleenbers of any of them to fill any
vacancies therein and to act notwithstanding vaeancAny such appointment or delegation
may be made upon such terms and subject to suditioms as the Board may think fit, and
the Board may remove any person appointed as afdreand may revoke or vary such
delegation, but no person dealing in good faith aitdout notice of any such revocation or
variation shall be affected thereby.

106. The Board may by power of attorney appointenrtie Seal any company, firm or
person or any fluctuating body of persons, whett@ninated directly or indirectly by the
Board, to be the attorney or attorneys of the Comar 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 provisimmshe protection and convenience of
persons dealing with any such attorney as the Boargthink fit, and may also authorise any
such attorney to sub-delegate all or any of thegssyauthorities and discretions vested in him.
Such attorney or attorneys may, if so authoriseeuthe Seal of the Company, execute any
deed or instrument under their personal seal withdame effect as the affixation of the
Company's Seal.

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

deputy managing director, an executive directaryr Director any of the powers exercisable
by it upon such terms and conditions and with swgdtrictions 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 dgalingood faith and without notice of such

revocation or variation shall be affected thereby.

108. All cheques, promissory notes, drafts, billexchange and other instruments, whether
negotiable or transferable or not, and all receiptsmoneys paid to the Company shall be
signed, drawn, accepted, endorsed or otherwisautegbcas 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&erthe Board shall from time to time
determine.
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109. (1) The Board may establish or concur or jaith other companies (being
subsidiary companies of the Company or companigswiiich 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 compassionéde/ances, life assurance or other benefits
for employees (which expression as used in thislaadollowing 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 commgraad ex-employees of the Company and
their dependants or any class or classes of susbimpe

(2) The Board may pay, enter into agreements togpagake grants of revocable
or irrevocable, and either subject or not subjedrty terms or conditions, pensions or other
benefits to employees and ex-employees and the@ergkants, or to any of such persons,
including pensions or benefits additional to thogeany, to which such employees or
ex-employees or their dependants are or may beeoititted under any such scheme or fund
as mentioned in the last preceding paragraph. stuieh pension or benefit may, as the Board
considers desirable, be granted to an employeerdigfore 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 the@any to raise or borrow money and
to mortgage or charge all or any part of the uradny, property and assets (present and future)
and uncalled capital of the Company and, subjethécAct, to issue debentures, bonds and
other securities, whether outright or as collateealurity 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 sayde issued.

112. Any debentures, bonds or other securities bwyssued at a discount (other than
shares), premium or otherwise and with any spemialleges as to redemption, surrender,
drawings, allotment of shares, attending and vothgeneral 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 samecstjsuch prior charge, and shall not be
entitled, by notice to the Members or otherwiseghitain priority over such prior charge.

(2) The Board shall cause a proper register to dy&, 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 Companglaitdduly comply with the requirements
of the Act in regard to the registration of chargesl debentures therein specified and
otherwise.
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PROCEEDINGS OF THE DIRECTORS

114. The Board may meet for the despatch of busjreejourn or postpone and otherwise
regulate its meetings as it considers appropri&@eestions arising at any meeting shall be
determined by a majority of votes. In the casamf equality of votes the chairman of the
meeting shall have an additional or casting vote.

115. A meeting of the Board may be convened bySeetary on request of a Director or
by any Director. The Secretary shall convene atimg®f the Board whenever he shall be
required so to do by any Director. Notice of a nmegdf the Board shall be deemed to be duly
given to a Director if it is given to such Direciarwriting or verbally (including in person or
by telephone) or by electronic means to an eletraddress from time to time notified to the
Company by such Director or by telephone or in soitter manner as the Board may from
time to time determine.

116. (1) The quorum necessary for the transactidheobusiness of the Board may be
fixed by the Board and, unless so fixed at any rothenber, shall be two (2). An alternate
Director shall be counted in a quorum in the cdsbeabsence of a Director for whom he is
the alternate provided that he shall not be coumede 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 egeipt through which all persons
participating in the meeting can communicate withche other simultaneously and
instantaneously and, for the purpose of countigg@um, such participation shall constitute
presence at a meeting as if those participatin@ wegsent in person.

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

117. The continuing Directors or a sole continuiDigector 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

Director, notwithstanding that the number of Diogstis below the number fixed by or in

accordance with these Bye-laws as the quorum orthleae is only one continuing Director,

may act for the purpose of filling vacancies in Beard or of summoning general meetings of
the Company but not for any other purpose.

118. The Board may elect a chairman or one or rdepeity 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 meetintheethe 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 clhaiwhthe meeting.
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119. A meeting of the Board at which a quorum &spnt shall be competent to exercise all
the powers, authorities and discretions for thetiaing 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 delegationemoke the appointment of and discharge any
such committees either wholly or in part, and eiteeto persons or purposes. Any committee
so formed shall, in the exercise of the powerd)@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 confaymwith such regulations, and
in fulfilment of the purposes for which it was apged, but not otherwise, shall have like force
and effect as if done by the Board, and the Bohadl fiave power, with the consent of the
Company in general meeting, to remunerate the mesdfeany 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 contained @s¢hBye-laws for regulating the meetings
and proceedings of the Board so far as the samappleable and are not superseded by any
regulations imposed by the Board under the lastquiag Bye-law.

122. Aresolution in writing signed by all the Ddters except such as are temporarily unable
to act through ill-health or disability, and allettalternate Director, if appropriate, whose
appointors are temporarily unable to act as aftdeshall be valid and effectual as if a
resolution had been passed at a meeting of thedBhdy convened and held provided that
such number is sufficient to constitute a quorurd #rat a copy of such resolution has been
given or the contents thereof communicated tohalDirectors for the time being entitled to
receive notices of Board meetings in the same nmrameotices of meetings are required to be
given by these Bye-laws and further provided tlmaDirector is aware of or has received any
objection to the resolution from any Director. Buesolution may be contained in one
document or in several documents in like form esighed by one or more of the Directors or
alternate Directors and for this purpose a facsimsignature of a Director or an alternate
Director shall be treated as valid.

123. All acts bona fide done by the Board or by emmmittee or by any person acting as a
Director or members of a committee, shall, notwéhsding that it is afterwards discovered that
there was some defect in the appointment of any lmeemf the Board or such committee or
person acting as aforesaid or that they or anpehtwere disqualified or had vacated office,
be as valid as if every such person had been dybpiated and was qualified and had
continued to be a Director or member of such coneit
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MANAGERS

124. The Board may from time to time appoint a gehmanager, a manager or managers
of the Company and may fix his or their remuneraggher by way of salary or commission
or by conferring the right to participation in theofits of the Company or by a combination of
two or more of these modes and pay the working resgee of any of the staff of the general
manager, manager or managers who may be employ@digr them upon the business of the
Company.

125. The appointment of such general manager, neam@agmanagers may be for such
period as the Board may decide, and the Board mafecupon him or them all or any of the
powers of the Board as they may think fit.

126. The Board may enter into such agreement ceeagents with any such general
manager, manager or managers upon such terms addiaos in all respects as the Board
may in their absolute discretion think fit, incladia power for such general manager, manager
or managers to appoint an assistant manager orgaenar other employees whatsoever under
them for the purpose of carrying on the businesh®@Company.

OFFICERS

127. (1) The officers of the Company shall conefsa president or vice-president or
chairman or deputy chairman, the Directors and &agr and such additional officers (who
may or may not be Directors) as the Board may ftiame to time determine, all of whom shall
be deemed to be officers for the purposes of thteaAd these Bye-laws.

(2) The Directors shall, as soon as may be aftelh @@pointment or election of
Directors, elect amongst the Directors a presideatvice-president or a chairman or a deputy
chairman; and if more than one (1) Director is sy for either of these offices, the election
to such office shall take place in such mannehadirectors may determine.

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

4) Where the Company appoints and maintains depsrepresentative ordinarily
resident in Bermuda in accordance with the Act,résedent representative shall comply with
the provisions of the Act.

The Company shall provide the resident represemetatith 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 e heotice of, attend and be
heard at all meetings of the Directors or of anynouttee of such Directors or general
meetings of the Company.



- 45 -

128. (1) The Secretary and additional officeranf, 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 fdecretaries. 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 ipridper books provided for the purpose. He
shall perform such other duties as are prescrilyetthd» Act or these Bye-laws or as may be
prescribed by the Board.

129. The president or the chairman, as the caseéomaghall 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 suakgre and perform such duties in the
management, business and affairs of the Companyasbe delegated to them by the
Directors from time to time.

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

by or to a Director and the Secretary shall nosdtesfied by its being done by or to the same
person acting both as Director and as or in pld¢keecSecretary.

REGISTER OF DIRECTORS AND OFFICERS

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

@ in the case of an individual, his or her présiest name, surname and address;
and

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

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

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

3) The Register of Directors and Officers shalbipen to inspection by members
of the public without charge at the Office betweEn00 a.m. and 12:00 noon on every
business day.
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4) In this Bye-law "Officer" has the meaning abed to it in Section 92A(7) of the
Act.

MINUTES

133. (1) The Board shall cause Minutes to be dualgred 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 gdmaeeting of the Members,
meetings of the Board and meetings of committediseoBoard and where there
are managers, of all proceedings of meetings ofrtheagers.

(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 Saalthe Board may determine. For
the purpose of sealing documents creating or eeidgrsecurities issued by the Company, the
Company may have a securities seal which is arfalesof the Seal of the Company with the
addition of the words "Securities Seal" on its facdn such other form as the Board may
approve. The Board shall provide for the custoflgach Seal and no Seal shall be used
without the authority of the Board or of a comnetief the Board authorised by the Board in
that behalf. Subject as otherwise provided ingH&ge-laws, any instrument to which a Seal
is affixed shall be signed autographically by onee€tor and the Secretary or by two Directors
or by such other person (including a Director) ersons as the Board may appoint, either
generally or in any particular case, save thakgands any certificates for shares or debentures
or other securities of the Company the Board masebglution determine that such signatures
or either of them shall be dispensed with or affiky some method or system of mechanical
signature. Every instrument executed in mannevigeal by this Bye-law shall be deemed to
be sealed and executed with the authority of ther@previously given.

(2) Where the Company has a Seal for use abroadddhrd may by writing under
the Seal appoint any agent or committee abroad tbéduly authorised agent of the Company
for the purpose of affixing and using such Seal tnedBoard may impose restrictions on the
use thereof as may be thought fit. Wherever isdhgye-laws reference is made to the Seal,
the reference shall, when and so far as may bécapj#, be deemed to include any such other
Seal as aforesaid.
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AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any persopoaped by the Board for the purpose
may authenticate any documents affecting the doistn of 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 angkbprecords, documents or accounts are
elsewhere than at the Office or the head office lttoal manager or other officer of the
Company having the custody thereof shall be ded¢mbd a person so appointed by the Board.
A document purporting to be a copy of a resolutargn extract from the minutes of a meeting,
of the Company or of the Board or any committeeclwhs 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 casban#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 canceliezhy 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 ang @after the expiry of two (2)
years from the date such mandate variation canicgll@r notification was
recorded by the Company;

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

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

(e) copies of powers of attorney, grants of prolaaug 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 delstof administration related
has been closed;
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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 weslid certificate duly and properly
cancelled and that every instrument of transferdestroyed was a valid and effective
instrument duly and properly registered and tha&trgwther document destroyed hereunder
was a valid and effective document in accordandb 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 acdment in good faith and without express
notice to the Company that the preservation of slmtument was relevant to a claim; (2)
nothing contained in this Bye-law shall be condras 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) abovenarefulfilled; 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 ingb@ye-laws, the Directors may,
if permitted by applicable law, authorise the dasion of documents set out in
sub-paragraphs (a) to (e) of paragraph (1) ofBlis-law and any other documents in relation
to share registration which have been microfilmedlectronically stored by the Company or
by the share registrar on its behalf provided abvidnat this Bye-law shall apply only to the
destruction of a document in good faith and withexgppress notice to the Company and its
share registrar that the preservation of such deatimas relevant to a claim.

DIVIDENDS AND OTHER PAYMENTS

137. Subject to the Act, the Company in generaltmmgemay from time to time declare

dividends in any currency to be paid to the Memiimrsno dividend shall be declared in
excess of the amount recommended by the Board.Cohgany in general meeting may also
make a distribution to the Members out of any dbaoted surplus (as ascertained in
accordance with the Act).

138. No dividend shall be paid or distribution maug of contributed surplus if to do so
would render the Company unable to pay its lidbgitas they become due or the realisable
value of its assets would thereby become lessttimaggregate 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 adgongrth the amounts paid up on the
shares in respect of which the dividend is paitinoLamount paid up on a share
in advance of calls shall be treated for the pugpad this Bye-law as paid up
on the share; and

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



-49 -

140. The Board may from time to time declare anyg wathe Members such interim
dividends as appear to the Board to be justifiethiyprofits of the Company and in particular
(but without prejudice to the generality of theegoing) if at any time the share capital of the
Company is divided into different classes, the Blaaay pay such interim dividends in respect
of those shares in the capital of the Company whartfer on the holders thereof deferred or
non-preferential rights as well as in respect okthshares which confer on the holders thereof
preferential rights with regard to dividend andypded 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 paywfean interim dividend on any shares
having deferred or non-preferential rights and radgo pay any fixed dividend which is
payable on any shares of the Company half-yearhpnany 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 sumsooiey (if any) presently payable by him to
the Company on account of calls or otherwise.

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

143. Any dividend, interest or other sum payableash to the holder of shares may be paid
by cheque or warrant sent through the post addidedbe holder at his registered address or,
in the case of joint holders, addressed to thedroddhose 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 imayriting direct. Every such cheque or
warrant shall, unless the holder or joint holdeareowise 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 dralvall 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 btweoocor more joint holders may give
effectual receipts for any dividends or other man@gpyable or property distributable in
respect of the shares held by such joint holders.

144. All dividends or bonuses unclaimed for oney@gr after having been declared may be
invested or otherwise made use of by the Boardthi®ibenefit of the Company until claimed.
Any dividend or bonuses unclaimed after a periosi>o(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 resped share into a separate account shall not
constitute the Company a trustee in respect thereof
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145. Whenever the Board or the Company in geneegltimgy has resolved that a dividend
be paid or declared, the Board may further restilaesuch dividend be satisfied wholly or in
part by the distribution of specific assets of &myd and in particular of paid up shares,
debentures or warrants to subscribe securitidseo€bmpany or any other company, or in any
one or more of such ways, and where any difficaltges in regard to the distribution the
Board may settle the same as it thinks expediedt,im particular may issue certificates in
respect of fractions of shares, disregard fractientitlements or round the same up or down,
and may fix the value for distribution of such sfiecassets, or any part thereof, and may
determine that cash payments shall be made to @amglddrs upon the footing of the value so
fixed in order to adjust the rights of all partiaad may vest any such specific assets in trustees
as may seem expedient to the Board and may appointperson to sign any requisite
instruments of transfer and other documents onlbehthe persons entitled to the dividend,
and such appointment shall be effective and bindmthe Members. The Board may resolve
that no such assets shall be made available to Membith registered addresses in any
particular territory or territories where, in thbesance of a registration statement or other
special formalities, such distribution of assetsldoor might, in the opinion of the Board, be
unlawful or impracticable and in such event theyostittement of the Members aforesaid
shall be to receive cash payments as aforesaidnbdes affected as a result of the foregoing
sentence shall not be or be deemed to be a sepdast®e of Members for any purpose
whatsoever.

146. (1) Whenever the Board or the Company in ggrmaeeting has resolved that a
dividend be paid or declared on any class of tlaeesbapital of the Company, the Board may
further resolve either:

€)) that such dividend be satisfied wholly or imtpa the form of an allotment of
shares credited as fully paid up, provided thatstiereholders 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. stch case, the following
provisions shall apply:

0] the basis of any such allotment shall be deieechby the Board;

(i) the Board, after determining the basis of &flent, shall give not less
than two (2) weeks' Notice to the holders of tHevant shares of the
right of election accorded to them and shall seitd such notice forms
of election and specify the procedure to be folldveed the place at
which and the latest date and time by which dulngieted 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



(b)

(iv)
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the dividend (or that part of the dividendie 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¢lshe non-elected
shares") and in satisfaction thereof shares ofdlevant class shall be
allotted credited as fully paid up to the holderghe 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 appropriatenber of shares of the
relevant class for allotment and distribution tal amongst the holders
of the non-elected shares on such basis; or

that the shareholders entitled to such dividshdll be entitled to elect to
receive an allotment of shares credited as fulig p@ in lieu of the whole or
such part of the dividend as the Board may thitklfi such case, the following
provisions shall apply:

(i)
(ii)

(iii)

(iv)

the basis of any such allotment shall be deieechby the Board,;

the Board, after determining the basis of allotmshall give not less
than two (2) weeks' Notice to the holders of tHevant shares of the
right of election accorded to them and shall seitd such notice forms
of election and specify the procedure to be folldveed the place at
which and the latest date and time by which dulngieted 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 dividendregspect of which a right of
election has been accorded) shall not be payabtash on shares in
respect whereof the share election has been delgierd ("the elected
shares") and in lieu thereof shares of the relegkass 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 thdivided profits of the
Company (including profits carried and standinghe credit of any
reserves or other special account other than thescBiption Rights
Reserve) as the Board may determine, such sumadengquired to
pay up in full the appropriate number of sharethefrelevant class for
allotment and distribution to and amongst the haldd the elected
shares on such basis.
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(2) (@) The shares allotted pursuant to the promssiof paragraph (1) of this
Bye-law shall rank pari passu in all respects gitlares of the same
class (if any) then in issue save only as regasdticgpation in the
relevant dividend or in any other distributionsnbses or rights paid,
made, declared or announced prior to or contemporssly 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-paragraplol (b) of paragraph
(2) of this Bye-law in relation to the relevant idiend or
contemporaneously with their announcement of te&idution, 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

(b) 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 sharesdming distributable in
fractions (including provisions whereby, in wholeio part, fractional
entitlements are aggregated and sold and the ae¢gds distributed to
those entitled, or are disregarded or rounded wown or whereby the
benefit of fractional entitlements accrues to tleenPany rather than to
the Members concerned). The Board may authorig@arson to enter
into on behalf of all Members interested, an agesgmwith the
Company providing for such capitalisation and nrattencidental
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 particuttwvidend of the Company that
notwithstanding the provisions of paragraph (1jho$ 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 dividanzhsh in lieu of such allotment.

4) The Board may on any occasion determine thgitsi of election and the
allotment of shares under paragraph (1) of thisByeshall not be made available or made to
any shareholders with registered addresses in amyoty where, in the absence of a
registration statement or other special formaljtibe circulation of an offer of such rights of
election or the allotment of shares would or mighthe opinion of the Board, be unlawful or
impracticable, and in such event the provisionsesaid shall be read and construed subject to
such determination. Members affected as a restittecforegoing sentence shall not be or be
deemed to be a separate class of Members for appgriwhatsoever.
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(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 regdtas the holders of such shares at the close
of business on a particular date, notwithstandnag it may be a date prior to that on which the
resolution is passed, and thereupon the divideatl b payable or distributable to them in
accordance with their respective holdings so reggst, but without prejudice to the rights inter
se in respect of such dividend of transferors eamakferees 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 mageha Company to the Members.

RESERVES

147. Before recommending any dividend, the Boargl s& aside out of the profits of the
Company such sums as it determines as reserveh sidl, at the discretion of the Board, be
applicable for any purpose to which the profitshed Company may be properly applied and
pending such application may, also at such disarggither be employed in the business of the
Company or be invested in such investments as tlaedBmay from time to time think fit and
so that it shall not be necessary to keep any tima#s 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 txofihich it may think prudent not to
distribute.

CAPITALISATION

148. (1) The Company may, upon the recommendatidheoBoard, at any time and
from time to time pass an ordinary resolution @ ¢fffect that it is desirable to capitalise all or
any part of any amount for the time being standimghe credit of any reserve or fund
(including the profit and loss account) whethenot the same is available for distribution and
accordingly that such amount be set free for distron among the Members or any class of
Members who would be entitled thereto if it werstdbuted by way of dividend and in the
same proportions, on the footing that the sameigaid in cash but is applied either in or
towards paying up the amounts for the time beingaithon any shares in the Company held
by such Members respectively or in paying up in fudissued shares, debentures or other
obligations of the Company, to be allotted andritisted credited as fully paid up among such
Members, or partly in one way and partly in theeottand the Board shall give effect to such
resolution provided that, for the purposes of Byg-law and subject to Section 40(2A) of the
Act, a share premium account and any reserve ar fegoresenting unrealised profits, may be
applied only in paying up in full unissued sharéstte Company to be allotted to such
Members credited as fully paid. In carrying sumgdserve and in applying the same the
Board shall comply with the provisions of the Act.
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(2) Notwithstanding any provisions in these Byedathe Board may resolve to
capitalise all or any part of any amount for theetibeing standing to the credit of any reserve
or fund (including the profit and loss account) Wiee or not the same is available for
distribution by applying such sum in paying up soed shares to be allotted to (i) employees
(including directors) of the Company and/or itslafes (meaning any individual, corporation,
partnership, association, joint-stock company tfruisincorporated association or other entity
(other than the Company) that directly, or indike¢hrough one or more intermediaries,
controls, is controlled by or is under common contith, the Company) upon exercise or
vesting of any options or awards granted undershaye incentive scheme or employee benefit
scheme or other arrangement which relates to seidops that has been adopted or approved
by the Members at a general meeting, or (ii) aogtae of any trust to whom shares are to be
allotted and issued by the Company in connectidh tie operation of any share incentive
scheme or employee benefit scheme or other arraagenhich relates to such persons that
has been adopted or approved by the Members atesiaeneeting.

149. The Board may settle, as it considers apptgrany 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 persorelicasd 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, av&y 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 bindingughe Members.

SUBSCRIPTION RIGHTS RESERVE

150. The following provisions shall have effecthe 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 @arrants issued by the Company
to subscribe for shares of the Company shall rema@ncisable, the Company does any act or
engages in any transaction which, as a result pfagjustments to the subscription price in
accordance with the provisions of the conditionthefwarrants, would reduce the subscription
price to below the par value of a share, thenlewing provisions shall apply:

@) as from the date of such act or transactionGbmpany shall establish and
thereafter (subject as provided in this Bye-law)ntan in accordance with the
provisions of this Bye-law a reserve (the "Subdaip 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 appligaaiying up in full the nominal
amount of the additional shares required to beesdsand allotted credited as
fully paid pursuant to sub- paragraph (c) belowlmexercise in full of all the
subscription rights outstanding and shall applyShéscription Rights Reserve
in paying up such additional shares in full as aheén the same are allotted;



(b)

()

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

upon the exercise of all or any of the subsicnprights represented by any
warrant, the relevant subscription rights shallexercisable in respect of a
nominal amount of shares equal to the amount ih wdwch the holder of such
warrant is required to pay on exercise of the sufmsen rights represented
thereby (or, as the case may be the relevant pottiereof in the event of a
partial exercise of the subscription rights) and,addition, there shall be
allotted in respect of such subscription rightsh® exercising warrantholder,
credited as fully paid, such additional nominal amtoof shares as is equal to
the difference between:

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

(i) the nominal amount of shares in respect of ahsuch subscription
rights would have been exercisable having regarthégprovisions of
the conditions of the warrants, had it been posdial such subscription
rights to represent the right to subscribe for ebat less than par

and immediately upon such exercise so much ofuhesanding to the credit
of the Subscription Rights Reserve as is requicegdy up in full such
additional nominal amount of shares shall be chpétd 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

if, upon the exercise of the subscription rigfepresented by any warrant, the
amount standing to the credit of the Subscriptiogh®® Reserve is not
sufficient to pay up in full such additional nomliranount of shares equal to
such difference as aforesaid to which the exemgigiarrantholder is entitled,
the Board shall apply any profits or reserves tberthereafter becoming
available (including, to the extent permitted by |ahare premium account) for
such purpose until such additional nominal amodrghares is paid up and
allotted as aforesaid and until then no dividendthrer distribution shall be
paid or made on the fully paid shares of the Comghan in issue. Pending
such payment and allotment, the exercising wardén shall be issued by the
Company with a certificate evidencing his right ttee allotment of such
additional nominal amount of shares. The righsreasented by any such
certificate shall be in registered form and shalltiansferable in whole or in
part in units of one share in the like manner assthares for the time being are
transferable, and the Company shall make suchgaraents in relation to the
maintenance of a register therefor and other nsatterelation thereto as the
Board may think fit and adequate particulars thiesball be made known to
each relevant exercising warrantholder upon theeisé such certificate.
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(2) Shares allotted pursuant to the provision$isf Bye-law shall rank pari passu
in all respects with the other shares allottedranrelevant exercise of the subscription rights
represented by the warrant concerned. Notwithgtgnahything contained in paragraph (1)
of this Bye-law, no fraction of any share shallietted on exercise of the subscription rights.

(3) The provision of this Bye-law as to the estsitninent 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 varyang@brogating the provisions for the benefit
of any warrantholder or class of warrantholderseuritis Bye-law without the sanction of a
special resolution of such warrantholders or ctdssarrantholders.

4) A certificate or report by the auditors for tiirae 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 béosteed 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 shalltlie absence of manifest error) be
conclusive and binding upon the Company and altavdholders and shareholders.

ACCOUNTING RECORDS

151. The Board shall cause true accounts to be dfefite sums of money received and
expended by the Company, and the matters in regpedbich such receipt and expenditure
take place, and of the property, assets, credddiahilities of the Company and of all other
matters required by the Act or necessary to gitreeand fair view of the Company's affairs
and to explain its transactions.

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

153. Subject to Section 88 of the Act and Bye-I&8A, a copy of the Directors' report,
accompanied by the balance sheet and profit arsl dosount, including every document
required by law to be annexed thereto, made upea@nd of the applicable financial year and
containing a summary of the assets and liabilafee Company under convenient heads and
a statement of income and expenditure, togethdr avitopy of the Auditors' report, shall be
sent to each person entitled thereto at least yw@me (21) days before the date of the general
meeting and laid before the Company in general img@t accordance with the requirements
of the Act provided that this Bye-law shall notueg a copy of those documents to be sent to
any person whose address the Company is not awapenwore than one of the joint holders
of any shares or debentures.
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153A. To the extent permitted by and subject to cluapliance with all applicable Statutes,
rules and regulations, including, without limitatjothe rules of the Designated Stock
Exchange, and to obtaining all necessary consahtgny, required thereunder, the
requirements of Bye-law 153 shall be deemed satish relation to any person by sending to
the person in any manner not prohibited by theutat a summary financial statement derived
from the Company’s annual accounts and the dirgcteport which shall be in the form and
containing the information required by applicaldevsé and regulations, provided that any
person who is otherwise entitled to the annualnfona statements of the Company and the
directors’ report thereon may, if he so requiresbyice in writing served on the Company,
demand that the Company sends to him, in addittoa summary financial statement, a
complete copy of the Company’s annual financiaiesteent and the directors’ report thereon.

153B. The requirement to send to a person reféor@dBye-law 153 the documents referred
to in that provision or a summary financial reparaiccordance with Bye-law 153A shall be
deemed satisfied where, in accordance with alliegplple Statutes, rules and regulations,
including, without limitation, the rules of the Dgsated Stock Exchange, the Company
publishes copies of the documents referred to ie-By 153 and, if applicable, a summary
financial report complying with Bye-law 153A, oretlCompany’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 agreedatotltie publication or receipt of such

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

such documents.

AUDIT

154. (1) Subject to Section 88 of the Act, at tmwal general meeting or at a
subsequent special general meeting in each yeanidmbers may by ordinary resolution
appoint an auditor to audit the accounts of the amg and such auditor shall hold office until
the Members appoint another auditor. Such auditay be a Member but no Director or
officer or employee of the Company shall, during &ntinuance in office, be eligible to act
as an auditor of the Company.

(2) Subject to Section 89 of the Act, a personeothan a retiring Auditor, shall not
be capable of being appointed Auditor at an angeaéral meeting unless notice in writing of
an intention to nominate that person to the offi€eAuditor has been given not less than
twenty-one (21) days before the annual generalingeand furthermore, the Company shall
send a copy of any such notice to the retiring £ardi

3) Subject to the Act, the Members may, at anyegammeeting convened and held
in accordance with these Bye-laws, by extraordimasplution remove the Auditor at any time
before the expiration of his term of office and Iklbg ordinary resolution at that meeting
appoint another Auditor in his stead for the rerdamof his term.

155. Subject to Section 88 of the Act the accoohthe Company shall be audited at least
once in every year.
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156. The remuneration of the Auditor shall be fixgthe Company in general meeting by
ordinary resolution or in such manner as the Mes\beay determine.

157.  The Directors may fill any casual vacancy in thigcefof Auditor but while any such

vacancy continues the surviving or continuing Aadior Auditors, if any, may act. The

remuneration of any Auditor appointed by the Dioestunder this Bye-law may be fixed by
the Board. Subject to Bye-law 154(3), an Auditop@pted under this Bye-law shall hold
office until the next following annual general magtof the Company and shall then be
subject to appointment by the Members under Byedad(1) at such remuneration to be
determined by the Members under Bye-law 156.

158. The Auditor shall at all reasonable times haneess to all books kept by the Company
and to all accounts and vouchers relating thesetd;he may call on the Directors or officers
of the Company for any information in their possasselating to the books or affairs of the

Company.

159. The statement of income and expenditure amdbatance sheet provided for by these
Bye-laws shall be examined by the Auditor and camegéy 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 #réop under review and, in case information
shall have been called for from Directors or offscef the Company, whether the same has
been furnished and has been satisfactory. Thediabstatements 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 et@itn may be those of a country or
jurisdiction other than Bermuda. If the auditingrelards of a country or jurisdiction other
than Bermuda are used, the financial statementshanekports of the Auditor should disclose
this fact and name such country or jurisdiction.

NOTICES

160. (1) Any Notice or document (including any “porate communication” within the
meaning ascribed thereto under the rules of thegbated Stock Exchange), whether or not, to
be given or issued under these Bye-laws from theg@amy shall be in writing or by cable,
telex or facsimile transmission message or othen fof electronic transmission or electronic
communication and, without limiting the generaldf the foregoing, any such Notice and
document may be given or issued by the followingnse

€)) by serving it personally or on the relevanspe,;

(b) by sending it through the post in a prepaidetope addressed to such Member
at his registered address as appearing in the teegis at any other address
supplied by him to the Company for the purpose;

(c) by delivering or leaving it at such addressfasesaid;
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(d) by placing an advertisement in appointed nepsps (as defined in the Act) or
other publication and where applicable, In newspageiblished daily and
circulating generally in the territory of and incacdance with the requirements
of the Designated Stock Exchange;

(e) by sending or transmitting it as an electrasoenmunication to the relevant
person at such electronic address as he may prowider Bye-law 160(e),
subject to the Company complying with the Statated any other applicable
laws, rules and regulations (including the rulestloé Designated Stock
Exchange) from time to time in force with regardatoy requirements for the
obtaining of consent (or deemed consent) from g&chon;

() by publishing it on the Company’s computenmetk or website, the website of
the Designated Stock Exchange, or the website tchatine relevant person
may have access, subject to the Company complyitigthe Statutes and any
other applicable laws, rules and regulations (idicig the rules of the
Designated Stock Exchange) from time to time ircdowith regard to any
requirements for the obtaining of consent (or deeoamsent) from such person;
and

(9) by sending or otherwise making it availablesteh person through such other
means to the extent permitted by and in accorda#ibethe Statutes and other
applicable laws, rules and regulations (includihg tules of the Designated
Stock Exchange).

(2) In the case of joint holders of a share, altibés shall be given to that one of the
joint holders whose name stands first in the Regiahd Notice so given shall be deemed a
sufficient service on or delivery to all the joimblders.

3) Every person who, by operation of law, transfeE@nsmission, or other means
whatsoever, shall become entitled to any shardl, Isbkdound by every Notice in respect of
such share, which, previously to his name and addfi@cluding electronic address) being
entered in the Register as the registered holdeudi share, shall have been duly given to the
person from whom he derives title to such share.

4) Every Member or a person who is entitled tenree Notice form the Company
under the provisions of the Statutes or these Bwes-lmay register with the Company an
electronic address to which Notices can be serped him.

(5) Subject to any applicable laws, rules and ragips (including the rules of the
Designated Stock Exchange) and the terms of thgseld®vs, any Notice, document or
publication, including but not limited to the docents referred to in Bye-laws 153, 153A and
160 may be given in the English language only doath the English language and the Chinese
language.

161. 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 deliveredeoday following that on
which the envelope containing the same, propedpaid and addressed, is put
into the post; in proving such service or delivigrghall be sufficient to prove
that the envelope or wrapper containing the naticdocument 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 titee or other document was
so addressed and put into the post shall be canelasidence thereof;

(b) if sent by electronic communication, shall leeihed to be given on the day on
which it is transmitted from the server of the Camy or its agent;

(c) if published on the Company’s website or thésite of the Designated Stock
Exchange, shall be deemed to have been serve@ alayhon which the notice,
document or publication first so appears on the Qamg’s website to which the
relevant person may have access or the websitdneofDiesignated Stock
Exchange;

(d) if served or delivered in any other manner eamlated by these Bye-laws,
shall be deemed to have been served or delivetbe &ime of personal service
or delivery or, as the case may be, at the timehef relevant despatch,
transmission or publication; and in proving sualviee or delivery a certificate
in writing signed by the Secretary or other officérthe Company or other
person appointed by the Board as to the fact amel ¢f such service, delivery,
despatch, transmission or publication shall be lkemive evidence thereof; and

(e) if published as an advertisement in a newspapether publication permitted
under these Bye-laws, shall be deemed to havedeead on the day on which
the advertisement first so appears.

162. (1) Any Notice or document delivered or sert post or by electronic
communication to or left at the registered addmrelsany Member in pursuance of these
Bye-laws shall, notwithstanding that such Membehen dead or bankrupt or that any other
event has occurred, and whether or not the Compasyotice of the death or bankruptcy or
other event, be deemed to have been duly servaeligered in respect of any share registered
in the name of such Member as sole or joint holddess his name shall, at the time of the
service or delivery of the notice or document, haeen removed from the Register as the
holder of the share, and such service or deliveajl $or all purposes be deemed a sufficient
service or delivery of such Notice or document bipersons interested (whether jointly with
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, electronic communicatemyelope or wrapper addressed to him by
name, or by the title of representative of the dsed, or trustee of the bankrupt, or by any like
description, at the address, if any, supplied i@ purpose by the person claiming to be so
entitled, or (until such an address has been splisd by giving the notice in any manner in
which the same might have been given if the deatnmtal disorder or bankruptcy had not
occurred.
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3) Any person who by operation of law, transfeotrer means whatsoever shall
become entitled to any share shall be bound byyewatice in respect of such share which
prior to his name and address being entered oRelggster shall have been duly given to the
person from whom he derives his title to such share

SIGNATURES

163. For the purposes of these Bye-laws, a cabléelex or facsimile or electronic
transmission message purporting to come from aehadfl shares or, as the case may be, a
Director or alternate Director, or, in the cas@aorporation which is a holder of shares from
a director or the secretary thereof or a duly ampjeci 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 tiemeleemed to be a document or instrument in
writing signed by such holder or Director or alten Director in the terms in which it is
received.

WINDING UP

164. (1) The Board shall have power in the name @amdbehalf of the Company to
present a petition to the court for the Compangaavound up.

(2) Subject to the Act, a resolution that the Conyplae wound up by the court or
be wound up voluntarily shall be passed by way sppecial resolution.

165. 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 kir@mlwhole or any part of the assets of the
Company and whether or not the assets shall carfgmsbperties of one kind or shall consist
of properties to be divided as aforesaid of diffiiédd@nds, and may for such purpose set such
value as he deems fair upon any one or more claglasses 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, vestyapart 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.
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INDEMNITY

166. (1) The Directors, Secretary and other offiGard every Auditor for the time being
of the Company and the liquidator or trusteesnjf)dor the time being acting in relation to any
of the affairs of the Company and everyone of themad, 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, clsargsses, damages and expenses which
they or any of them, their or any of their heirsge@utors or administrators, shall or may incur
or sustain by or by reason of any act done, cordurr or omitted in or about the execution of
their duty, or supposed duty, in their respectiffieces or trusts; and none of them shall be
answerable for the acts, receipts, neglects oruttefaf the other or others of them or for
joining in any receipts for the sake of conformity,for any bankers or other persons with
whom any moneys or effects belonging to the Comgaayl 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 anvasted, or for any other loss, misfortune
or damage which may happen in the execution of thepective 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 paigons.

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

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

167. Without prejudice to any other requirementthefStatutes, a special resolution shall be
required to alter the provisions of the memoranadii@ssociation, to approve any amendment
of these Bye-laws or to change the name of the Gosnp

INFORMATION

168. No Member shall be entitled to require discpwd or any information respecting any
detail of the Company's trading or any matter wiscbr may be in the nature of a trade secret
or secret process which may relate to the condubiedusiness of the Company and which in
the opinion of the Directors it will be inexpedieint the interests of the members of the
Company to communicate to the public.



