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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”

“business day”

“Bye-laws”

“Board” or “Directors”

“capital”

“clear days” or “clear
business days”

“clearing house”

“‘Company”
“competent regulatory

authority”

“debenture” and
“debenture holder”

MEANING
the Companies Act 1981 of Bermuda.

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

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

shall mean a day on which the d@eged Stock
Exchange generally is open for the business ofrupal
securities in Hong Kong. For the avoidance of dpoub
where the Designated Stock Exchange is closechéor t
business of dealing in securities in Hong Kong on a
business day by reason of a Number 8 or higheioityph
signal, black rainstorm warning or other similaeey
such day shall for the purposes of these Bye-lagvs b
counted as a business day.

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

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

the share capital of the Company frame to time

in relation to the period of notice that period lexing
the day when the notice is given or deemed to bengi
and the day for which it is given or on which itdstake
effect.

a clearing house recognised bg thws of the
jurisdiction in which the shares of the Company are
listed or quoted on a stock exchange in such jiatiedh.

Hing Lee (HK) Holdings Limited.

a competent regulatory authority in the territoriene
the shares of the Company are listed or quotedsbock
exchange in such territory.

include debenture stock and delrenstockholder
respectively



“Designated Stock
Exchange”

“dollars” and “$”

“head office”

“Member”

“month”

“Notice”

“Office”
“paid up”

“Register”

“Registration Office”

“Seal”

“Secretary”

“Statutes”

uyearn
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a stock exchange which is amisyped stock exchange
for the purposes of the Act in respéuthich the shares
of the Company are listed or quoted and where such
appointed stock exchange deems such listing or
guotation to be the primary listing or quotationtbé
shares of the Company.

dollars, the legal currency obHg Kong.

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

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

a calendar month.

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

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

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

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

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

any person firm or corporation appeihby 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 ikkegure of
Bermuda for the time being in force applying to or
affecting the Company, its memorandum of contineanc
and/or these Bye-laws.

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

(@)
(b)
()

(d)

(€)

(f)

(¢))

(h)

()

words importing the singular include the pluaad vice versa;
words importing a gender include both gender the neuter;

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

the words:
0] “may” shall be construed as permissive;
(i) “shall” or “will” shall be construed as impetrae;

expressions referring to writing shall, unléss contrary intention appears, be
construed as including printing, lithography, plgyaphy and other modes of
representing words or figures in a visible formdancluding where the
representation takes the form of electronic disgtagvided that both the mode
of service of the relevant document or notice &idMiember’s election comply
with all applicable Statutes, 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 deiffiniee Statutes shall bear the
same meanings in these Bye-laws if not inconsisietit the subject in the
context;

a resolution shall be a special resolution wihéas been passed by a majorifypr- 134
of not less than three-fourths of votes cast byrddembers as, being entitle

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

by proxy at a general meeting of which Notice, syaw (without prejudice to

the power contained in these Bye-Laws to amendsémee) the intention to
propose the resolution as a special resolution, een duly givenin
accordance with Bye-law 59;

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 catjoor, by its duly authorised
representative or, where proxies are allowed, loxyat a general meeting of
which Notice has been duly given in accordance ®ita-law 59;

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



(k)

(1)

(2)

3)

references to a document being executed inalefgeences to it being executed
under hand or under seal or by electronic signaiutey any other method and
references to a notice or document include a naticgdocument recorded or

stored in any digital, electronic, electrical, matyo or other retrievable form or

medium and information in visible form whether hayiphysical substance or
not.

SHARE CAPITAL

The share capital of the Company at the datevhich these Bye-laws comgpp- 3
into effect shall be divided into shares of $0.athe

Subject to the Act, the Company’s memoranduncaftinuance and, where
applicable, the rules of any Designated Stock Exghaand/or any competent
regulatory authority, any power of the Company tocphase or otherwise
acquire its own shares shall be exercisable byted upon such terms and
subject to such conditions as it thinks fit.

Neither the Company nor any of its subsidiasiesll directly or indirectly give
financial assistance to a person who is acquirmgroposing to acquire shares
in the Company for the purpose of that acquisiubiether before or at the same
time as the acquisition takes place or afterwaf@®YIDED that nothing in
this Bye-law shall prohibit transactions permittgdthe Act.

ALTERATION OF CAPITAL

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

(@)

(b)

(€)

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

consolidate and divide all or any of its calpimdéo shares of larger amount than
its existing shares;

divide its shares into several classes andowitprejudice to any special right%';’(lﬂ’l-)3
previously conferred on the holders of existing rebaattach theretoiop)
respectively any preferential, deferred, qualifedspecial rights, privileges,
conditions or such restrictions which in the abgseofcany such determination

by the Company in general meeting, as the Directayg determine provided
always that where the Company issues shares whidtdcarry voting rights,

the words “non-voting” shall appear in the desigmatof such shares and
where the equity capital includes shares with ciifié voting rights, the
designation of each class of shares, other thasetidth the most favourable
voting rights, must include the words “restricteating” or “limited voting”;
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(d) sub-divide its shares, or any of them, intareb@f smaller amount than is fixed
by the memorandum of continuance (subject, neviegbgto the Act), and may
by such resolution determine that, as betweendtdels of the shares resulting
from such sub-division, one or more of the sharag have any such preferred
rights or be subject to any such restrictions aspared with the other or others
as the Company has power to attach to unissueevoshares;

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

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

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

The Board may settle as it considers expedmntficulty which arises in relation to
any consolidation and division under the last piete Bye-law and in particular but
without prejudice to the generality of the foregpmay issue certificates in respect of
fractions of shares or arrange for the sale ofstiees representing fractions and the
distribution of the net proceeds of sale (aftenuatidn of the expenses of such sale) in
due proportion amongst the Members who would haenkentitled to the fractions,
and for this purpose the Board may authorise soereop to transfer the shares
representing fractions to their purchaser or resthat such net proceeds be paid to the
Company for the Company’s benefit. Such purchasénot be bound to see to the
application of the purchase money nor will hisetitb the shares be affected by any
irregularity or invalidity in the proceedings refgg to the sale.

The Company may from time to time by speciabl@son, 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 bptheany share premium account or
other undistributable reserve.

Except so far as otherwise provided by the dandi of issue, or by these Bye-laws,
any capital raised by the creation of new sharall Bb treated as if it formed part of the
original capital of the Company, and such sharedl &ie subject to the provisions
contained in these Bye-laws with reference to thgment of calls and instalments,
transfer and transmission, forfeiture, lien, calatiein, surrender, voting and
otherwise.

SHARE RIGHTS

Subject to any special rights conferred on thlddrs of any shares or class of shar %F)’ 3
any share in the Company (whether forming parhefgresent capital or not) may be
issued with or have attached thereto such rightestrictions whether in regard to
dividend, voting, return of capital or otherwise tag Company may by ordinary
resolution determine or, if there has not beensargh determination or so far as the
same shall not make specific provision, as the Bo@ay determine.
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Subject to Sections 42 and 43 of the Act, tH&gelaws, and to any special right§(P1F;-3
conferred on the holders of any shares or attackongny class of shares, any)
preference shares may be issued or convertedhatesthat, at a determinable date or
at the option of the Company or the holder if sthatised by its memorandum of
continuance, are liable to be redeemed on suchstemmd in such manner as the
Company before the issue or conversion may by argiresolution of the Members
determine. Where the Company purchases for redempt redeemable share,
purchases not made through the market or by testdElr be limited to a maximum
price as may from time to time be determined by@enpany in general meeting,
either generally or with regard to specific purad®s If purchases are by tender,
tenders shall be available to all Members alike.

VARIATION OF RIGHTS

Subject to the Act and without prejudice to By& 8, all or any of the special right%F’lp- 3
for the time being attached to the shares or amgsobf shares may, unless otherwisg. 13a
provided by the terms of issue of the shares dfdlaas, from time to time (whether of(®

not the Company is being wound up) be varied, niedlibr abrogated either with the
consent in writing of the holders of not less tharee-fourths of the issued shares of

that class or with the sanction of a special rasmlupassed at a separate general
meeting of the holders of the shares of that clabs.every such separate general
meeting all the provisions of these Bye-laws ra@tio general meetings of the
Company shallmutatis mutandis, apply, but so that:

€)) the necessary quorum (other than at an adjdumeeting) shall be two persong’zg- 3
(or in the case of a Member being a corporatios, duly authorised
representative) holding or representing by proxy less than one-third in
nominal value of the issued shares of that cladsaamny adjourned meeting
of such holders, two holders present in persoimdhé case of a Member being
a corporation) its duly authorised representativdoy proxy (whatever the
number of shares held by them) shall be a quorwmh; a

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

The special rights conferred upon the holdéeng shares or class of shares shall not,
unless otherwise expressly provided in the rigktsching to or the terms of issue of
such shares, be deemed to be varied, modifiedrogated by the creation or issue of
further shares rankingari passu therewith.
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SHARES

(2) Subject to the Act, these Bye-laws, angdion that may be given by the
Company in general meeting and, where applicalderles of any Designated
Stock Exchange and without prejudice to any speals or restrictions for
the time being attached to any shares or any ofesisares, the unissued shares
of the Company (whether forming part of the origimaany increased capital)
shall be at the disposal of the Board, which mdgrpgllot, grant options over
or otherwise dispose of them to such persons, et simes and for such
consideration and upon such terms and conditionth@$Board may in its
absolute discretion determine but so that no shsral be issued at a discount.
Neither the Company nor the Board shall be obligdten making or granting
any allotment of, offer of, option over or disposélshares, to make, or make
available, any such offer, option or shares to Memslor others with registered
addresses in any particular territory or territofdeing a territory or territories
where, in the absence of a registration statementh@r special formalities,
this would or might, in the opinion of the Boara, bnlawful or impracticable.
Members affected as a result of the foregoingesmat shall not be, or be
deemed to be, a separate class of members fonepygge whatsoever.

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

The Company may in connection with the issuarof shares exercise all powers of
paying commission and brokerage conferred or pecthiby the Act. Subject to the
Act, the commission may be satisfied by the payneémash or by the allotment of
fully or partly paid shares or partly in one andtlyan the other.

Except as required by law, no person shalkebegnised by the Company as holding
any share upon any trust and the Company shatlenbound by or required in any way
to recognise (even when having notice thereof) esitable, contingent, future or
partial interest in any share or any fractionat paa share or (except only as otherwise
provided by these Bye-laws or by law) any othehtsgn respect of any share except
an absolute right to the entirety thereof in thgistered holder.

Subject to the Act and these Bye-laws, the @azay at any time after the allotment of
shares but before any person has been entered Retjister as the holder, recognise
a renunciation thereof by the allottee in favousaie other person and may accord to
any allottee of a share a right to effect such meration upon and subject to such terms
and conditions as the Board considers fit to impose
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SHARE CERTIFICATES

Every share certificate shall be issued urfueSeal or a facsimile thereof or with t i 1F;- 3
Seal printed thereon and shall specify the numbeickass and distinguishing number
(if any) of the shares to which it relates, and dineount paid up thereon and may
otherwise be in such form as the Directors may ftone to time determine. No

certificate shall be issued and representing shafresre than one class. The Board
may by resolution determine, either generally oamy particular case or cases, that
any signatures on any such certificates (or cedtifis in respect of other securities)
need not be autographic but may be affixed to sactificates by some mechanical

means or may be printed thereon or that such icatés need not be signed by any

person.

(2) In the case of a share held jointly by saveersons, the Company shall not be
bound to issue more than one certificate thereidrdelivery of a certificate to
one of several joint holders shall be sufficieritvay to all such holders.

(2) Where a share stands in the names of two oe mpersons, the person first
named in the Register shall as regards serviceotiéas and, subject to the
provisions of these Bye-laws, all or any other mrattconnected with the
Company, except the transfer of the shares, be eldéme sole holder thereof.

Every person whose name is entered, upon a@imalht of shares, as a Member in the
Register shall be entitled, without payment, teree one certificate for all such shares
of any one class or several certificates eachrierar more of such shares of such class
upon payment for every certificate after the fioftsuch reasonable out-of-pocket
expenses as the Board from time to time determines.

Share certificates shall be issued within glevant time limit as prescribed in the Act
or as the Designated Stock Exchange may from tartente determine, whichever is

the shorter, after allotment or, except in the adsetransfer which the Company is for
the time being entitled to refuse to register andsdnot register, after lodgment of a
transfer with the Company.

(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 transfereespeet of the shares transferred to
him at such fee as is provided in paragraph (2hisf Bye-law. If any of the
shares included in the certificate so given upldietetained by the transferor
a new certificate for the balance shall be isswetim at the aforesaid fee
payable by the transferor to the Company in resineceof.

(2) The fee referred to in paragraph (1) above $leshn amount not exceeding the
relevant maximum amount as the Designated Stockdhge may from time to
time determine provided that the Board may at amge tdetermine a lower
amount for such fee.
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If a share certificate shall be damaged oraefar alleged to have been lost, stolen2 P 3
destroyed a new certificate representing the sdraees may be issued to the relevant
Member upon request and on payment of such feleeaBdsignated Stock Exchange
may determine to be the maximum fee payable or ksder sum as the Board may
determine and, subject to compliance with such sefiihany) as to evidence and
indemnity and to payment of the costs and reasenatiti-of-pocket expenses of the
Company in investigating such evidence and pregasuch indemnity as the Board
may think fit and, in case of damage or defacenmntlelivery of the old certificate to
the Company provided always that where share wiriaave been issued, no new
share warrant shall be issued to replace one #sabéen lost unless the Directors are
satisfied beyond reasonable doubt that the oridgiaalbeen destroyed.

LIEN

The Company shall have a first and paramoantdn every share (not being a fuII%F)’- 3
paid share) for all moneys (whether presently pkeyab not) called or payable at a
fixed time in respect of that share. The Compdma}i @lso have a first and paramount
lien on every share (not being a fully paid shaegjstered in the name of a Member
(whether or not jointly with other Members) for @mounts of money presently
payable by such Member or his estate to the Compédmgther the same shall have
been incurred before or after notice to the CompHrgny equitable or other interest
of any person other than such member, and whetfeepériod for the payment or
discharge of the same shall have actually arrivegbty and notwithstanding that the
same are joint debts or liabilities of such Membeehis estate and any other person,
whether a Member or not. The Company’s lien ohaeshall extend to all dividends
or other moneys payable thereon or in respect dheréhe Board may at any time,
generally or in any particular case, waive any tiest has arisen or declare any share
exempt in whole or in part, from the provisionglus Bye-law.

Subject to these Bye-laws, the Company may iseuch manner as the Board
determines any share on which the Company hag,alig no sale shall be made unless
some sum in respect of which the lien exists isgmdy payable, or the liability or
engagement in respect of which such lien existalde to be presently fulfilled or
discharged nor until the expiration of fourteen)(d¢kar days after a notice in writing,
stating and demanding payment of the sum prespatlgble, or specifying the liability
or engagement and demanding fulfilment or disch#rgesof and giving notice of the
intention to sell in default, has been served enrégistered holder for the time being
of the share or the person entitled thereto byorea$ his death or bankruptcy.

The net proceeds of the sale shall be recdiyethe Company and applied in or
towards payment or discharge of the debt or lighiti respect of which the lien exists,
so far as the same is presently payable, and amueeshall (subject to a like lien for
debts or liabilities not presently payable as exisipon the share prior to the sale) be
paid to the person entitled to the share at the @frthe sale. To give effect to any such
sale the Board may authorise some person to tratefeshares sold to the purchaser
thereof. The purchaser shall be registered alsdluer of the shares so transferred and
he shall not be bound to see to the applicatidch@purchase money, nor shall his title
to the shares be affected by any irregularity @aliwlity in the proceedings relating to
the sale.
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CALLS ON SHARES

Subject to these Bye-laws and to the termglath@nt, the Board may from time to
time make calls upon the Members in respect of aopeys unpaid on their shares
(whether on account of the nominal value of theehar by way of premium), and
each Member shall (subject to being given at |éastteen (14) clear days’ Notice
specifying the time and place of payment) pay ® @ompany as required by such
notice the amount called on his shares. A call begxtended, postponed or revoked
in whole or in part as the Board determines butneonber shall be entitled to any such
extension, postponement or revocation except aateenof grace and favour.

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

A person upon whom a call is made shall renhiaisie for calls made upon him

notwithstanding the subsequent transfer of theeshiar respect of which the call was
made. The joint holders of a share shall be jpiatid severally liable to pay all calls
and instalments due in respect thereof or otheraymdue in respect thereof.

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 sumesstiall pay interest on the amount
unpaid from the day appointed for payment thereaht time of actual payment at
such rate (not exceeding twenty per cent. (20%) gerum) as the Board may
determine, but the Board may in its absolute digmmavaive payment of such interest
wholly or in part.

No Member shall be entitled to receive anydbwd or bonus or to be present and vote
(save as proxy for another Member) at any genessdtimg either personally or by
proxy, or be reckoned in a quorum, or exerciseahgr privilege as a Member until all
calls or instalments due by him to the Company,tivrealone or jointly with any other
person, together with interest and expenses (if singll have been paid.

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 oneehtiders, of the shares in respect of
which such debt accrued, that the resolution makegcall is duly recorded in the
minute book, and that notice of such call was dyilyen to the Member sued, in
pursuance of these Bye-laws; and it shall not loessary to prove the appointment of
the Directors who made such call, nor any otheteraiwhatsoever, but the proof of
the matters aforesaid shall be conclusive evidehtee debt.

Any amount payable in respect of a share ufotieent or at any fixed date, whether
in respect of nominal value or premium or as ataingent of a call, shall be deemed to
be a call duly made and payable on the date figegpdyment and if it is not paid the
provisions of these Bye-laws shall apply as if grabunt had become due and payable
by virtue of a call duly made and notified.

On the issue of shares the Board may diffexenbetween the allottees or holders as to
the amount of calls to be paid and the times ofrEt.
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The Board may, if it thinks fit, receive fromyaMember willing to advance the sam {’f)’ 3
and either in money or money’s worth, all or anytpd the moneys uncalled an
unpaid or instalments payable upon any shareshyetim and upon all or any of the
moneys so advanced (until the same would, butdoh advance, become presently
payable) pay interest at such rate (if any) aBiterd may decide. The Board may at
any time repay the amount so advanced upon giwaisg¢h Member not less than one
month’s Notice of its intention in that behalf, est before the expiration of such
notice the amount so advanced shall have beerdaatieon the shares in respect of
which it was advanced. Such payment in advanck rebiaentitle the holder of such
share or shares to participate in respect theneafdividend subsequently declared.

FORFEITURE OF SHARES

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 togetiér 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 witlte 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 maywatime thereafter, before
payment of all calls and interest due in respeeteibf has been made, be
forfeited by a resolution of the Board to that effeand such forfeiture shall
include all dividends and bonuses declared in spiethe forfeited share but
not actually paid before the forfeiture.

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

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

Until cancelled in accordance with the requeeats of the Act, a forfeited share shall
be the property of the Company and may be soldllogted or otherwise disposed of to

such person, upon such terms and in such manrike &oard determines, and at any
time before a sale, re-allotment or disposition fibréeiture may be annulled by the

Board on such terms as the Board determines.
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A person whose shares have been forfeited ctadle to be a Member in respect of the
forfeited shares but nevertheless shall remairidist pay the Company all moneys
which at the date of forfeiture were presently fgdoy him to the Company in respect
of the shares, with (if the Directors shall in thaiscretion so require) interest thereon
from the date of forfeiture until payment at suaker(not exceeding twenty per cent.
(20%) per annum) as the Board determines. ThedBwoary enforce payment thereof
if it thinks fit, and without any deduction or alance for the value of the forfeited
shares, at the date of forfeiture, but his liapiéihall cease if and when the Company
shall have received payment in full of all such eymin respect of the shares. For the
purposes of this Bye-law any sum which, by the seohissue of a share, is payable
thereon at a fixed time which is subsequent taltte of forfeiture, whether on account
of the nominal value of the share or by way of grem shall notwithstanding that time
has not yet arrived be deemed to be payable alaieeof forfeiture, and the same shall
become due and payable immediately upon the fargitbut interest thereon shall
only be payable in respect of any period betweenstid fixed time and the date of
actual payment.

A declaration by a Director or the Secretargt th share has been forfeited on a
specified date shall be conclusive evidence offtlugs therein stated as against all
persons claiming to be entitled to the share, aicth sleclaration shall (subject to the
execution of an instrument of transfer by the Comyp&necessary) constitute a good
title to the share, and the person to whom theesisattisposed of shall be registered as
the holder of the share and shall not be boundet te the application of the
consideration (if any), nor shall his title to thleare be affected by any irregularity in
or invalidity of the proceedings in reference te forfeiture, sale or disposal of the
share. When any share shall have been forfeitgtibenof the declaration shall be
given to the Member in whose name it stood immedjiairior to the forfeiture, and an
entry of the forfeiture, with the date thereof, lsf@thwith be made in the register, but
no forfeiture shall be in any manner invalidatecaby omission or neglect to give such
notice or make any such entry.

Notwithstanding any such forfeiture as afore@¢la¢ Board may at any time, before any
shares so forfeited shall have been sold, re-aflait otherwise disposed of, permit the
shares forfeited to be bought back upon the terfnpgygment of all calls and interest

due upon and expenses incurred in respect of tire siind upon such further terms (if
any) as it thinks fit.

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

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 sHagepmes payable at a fixed time,
whether on account of the nominal value of the ssloarby way of premium, as if the
same had been payable by virtue of a call duly naadenotified.

REGISTER OF MEMBERS

1) The Company shall keep in one or more badRegister and shall enter therein
the following particulars, that is to say:
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(@) 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 entereckiR#yister; and
(c) the date on which any person ceased to be addem

(2) Subject to the Act, the Company may keep ams®aes or local or other branch
register of Members resident in any place, andBib@d may make and vary
such regulations as it determines in respect okésping of any such register
and maintaining a Registration Office in connectiogrewith.

The Register and branch register of Membersheasase may be, shall be open to
inspection between 10 a.m. and 12 noon on everynéss day by members of the
public without charge at the Office or such othkcp at which the Register is kept in
accordance with the Act. The Register including everseas or local or other branch
register of Members may, after notice has beemgbyeadvertisement in an appointed
newspaper and where applicable, any other newspaperccordance with the
requirements of any Designated Stock Exchange anlgymeans in such manner as
may be accepted by the Designated Stock Exchantietaeffect, be closed at such
times or for such periods not exceeding in the whioirty (30) days in each year as the
Board may determine and either generally or in@espf any class of shares.

RECORD DATES

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

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

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

TRANSFER OF SHARES

Subject to these Bye-laws, any Member may fearadl or any of his shares by an
instrument of transfer in the usual or common famn a form prescribed by the

Designated Stock Exchange or in any other form @amat by the Board and may be
under hand or, if the transferor or transferee g¢fearing house or its nominee(s), by
hand or by machine imprinted signature or by sutieromanner of execution as the
Board may approve from time to time.
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The instrument of transfer shall be executedrbgn behalf of the transferor and the
transferee provided that the Board may dispende tvé execution of the instrument
of transfer by the transferee in any case whidhirks fit in its discretion to do so.
Without prejudice to Bye-law 46, the Board may alssolve, either generally or in any
particular case, upon request by either the tramsfer transferee, to accept
mechanically executed transfers. The transferall Ble deemed to remain the holder
of the share until the name of the transfereetisred in the Register in respect thereof.
Nothing in these Bye-laws shall preclude the Bdeoth recognising a renunciation of
the allotment or provisional allotment of any shhyethe allottee in favour of some
other person.

(1)

(2)

3)

(4)

The Board may, in its absolute discretiangd without giving any reasorf*('i’zl:)’-3
therefor, refuse to register a transfer of any el{aot being a fully paid upig)
share) to a person of whom it does not approvangrshare issued under any
share incentive scheme for employees upon whicestiction on transfer
imposed thereby still subsists, and it may alsahout prejudice to the
foregoing generality, refuse to register a transfemy share to more than four

(4) joint holders or a transfer of any share (rahg a fully paid up share) on
which the Company has a lien.

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

The Board in so far as permitted by any appledaw may, in its absolute
discretion, at any time and from time to time tfansany share upon the
Register to any branch register or any share onbaagch register to the
Register or any other branch register. In the eeérany such transfer, the
shareholder requesting such transfer shall beardsieof effecting the transfer
unless the Board otherwise determines.

Unless the Board otherwise agrees (which ageeémay be on such terms and
subject to such conditions as the Board in its ibsaliscretion may from time
to time determine, and which agreement the Boaadl,skithout giving any
reason therefor, be entitled in its absolute digmmeto give or withhold), no
shares upon the Register shall be transferred ydoeanch register nor shall
shares on any branch register be transferred tBelyéster or any other brancri}(PlF)’- 3
register and all transfers and other documentsitlef ¢hall be lodged for
registration, and registered, in the case of aayeshon a branch register, at the
relevant Registration Office, and, in the caserof shares on the Register, at
the Office or such other place in Bermuda at whiod Register is kept in
accordance with the Act.

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

(@)

(b)

a fee of such maximum sum as the Designatezk &xchange may determinefplp- 3
to be payable or such lesser sum as the Board rianytime to time require is
paid to the Company in respect thereof;

the instrument of transfer is in respect diyame class of share;
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(© the instrument of transfer is lodged at thad@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 reasonahlyreetp show the right of
the transferor to make the transfer (and, if tsgriiment of transfer is executed
by some other person on his behalf, the authofitiha person so to do); and

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

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

The registration of transfers of shares orrf elass of shares may, after notice has
been given by advertisement in any newspaperscordance with the requirements of
any Designated Stock Exchange or by any meanscim mianner as may be accepted
by the Designated Stock Exchange to that effeduspended at such times and for
such periods (not exceeding in the whole thirty) &@ys in any year) as the Board may
determine.

TRANSMISSION OF SHARES

If a Member dies, the survivor or survivors vehthe deceased was a joint holder, and
his legal personal representatives where he wakeasonly surviving holder, will be
the only persons recognised by the Company as ¢panw title to his interest in the
shares; but nothing in this Bye-law will release tbstate of a deceased Member
(whether sole or joint) from any liability in respgeof any share which had been solely
or jointly held by him.

Subject to Section 52 of the Act, any personobeng entitled to a share in
consequence of the death or bankruptcy or windmgfua Member may, upon such
evidence as to his title being produced as maygeired by the Board, elect either to
become the holder of the share or to have somempa@minated by him registered as
the transferee thereof. If he elects to becomédhder he shall notify the Company in
writing either at the Registration Office or Offices the case may be, to that effect. If
he elects to have another person registered heestedute a transfer of the share in
favour of that person. The provisions of these-Byes relating to the transfer and
registration of transfers of shares shall applsuoh notice or transfer as aforesaid as if
the death or bankruptcy of the Member had not aedwaind the notice or transfer were
a transfer signed by such Member.

A person becoming entitled to a share by reasfothe death or bankruptcy or
winding-up of a Member shall be entitled to the safividends and other advantages
to which he would be entitled if he were the regjistl holder of the share. However,
the Board may, if it thinks fit, withhold the paynteof any dividend payable or other
advantages in respect of such share until suclopstsall become the registered holder
of the share or shall have effectually transfersedh share, but, subject to the
requirements of Bye-law 72(2) being met, such a@emay vote at meetings.
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UNTRACEABLE MEMBERS

55. (2) Without prejudice to the rights of the Canp under paragraph (2) of thi%’(’i’l-)3
Bye-law, the Company may cease sending chequésvidend entitlements or
dividend warrants by post if such cheques or wasrhave been left uncashed
on two consecutive occasions. However, the Compaayexercise the power
to cease sending cheques for dividend entitlemantividend warrants after
the first occasion on which such a cheque or warsareturned undelivered.

2) The Company shall have the power to selluchsmanner as the Board think%’(lﬂ’z-)?a)
fit, any shares of a Member who is untraceablenbwguch sale shall be madgz)m)
unless:

@) all cheques or warrants in respect of dividesfdbie 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 have remained uncashed;

(b) so far as it is aware at the end of the releparnod, 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

(© the Company, if so required by the rules gowveynhe listing of shares on the
Designated Stock Exchange, has given notice tocanded advertisement in
newspapers in accordance with the requirementshef,Designated Stock
Exchange to be made of its intention to sell sunares 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 “relevantiquérmeans the period commencing
twelve (12) years before the date of publicatiothefadvertisement referred to in paragraph (c)
of this Bye-law and ending at the expiry of theipereferred to in that paragraph.

3) To give effect to any such sale the Board auayorise some person to transfer
the said shares and an instrument of transfer gdignetherwise executed by or
on behalf of such person shall be as effectivé iaihad been executed by the
registered holder or the person entitled by trassion to such shares, and the
purchaser shall not be bound to see to the apiolicaf the purchase money nor
shall his title to the shares be affected by amggularity or invalidity in the
proceedings relating to the sale. The net procettle sale will belong to the
Company and upon receipt by the Company of suchprmteeds it shall
become indebted to the former Member for an amaautal to such net
proceeds. No trust shall be created in respesticti debt and no interest shall
be payable in respect of it and the Company sladlba required to account for
any money earned from the net proceeds which magrbgeloyed in the
business of the Company or as it thinks fit. Aalesunder this Bye-law shall
be valid and effective notwithstanding that the Nbemholding the shares sold
is dead, bankrupt or otherwise under any legabdisaor incapacity.
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GENERAL MEETINGS

An annual general meeting of the Company dielheld in each year other than tH’?P- 13A

. . . . . . S . 4(2)
year in which its statutory meeting is conveneduwth time (within a period of not
more than fifteen (15) months after the holdingha last preceding annual general
meeting unless a longer period would not infrinige tules of the Designated Stock
Exchange, if any) and place as may be determingdebBoard.

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

The Board may whenever it thinks fit call speégeneral meetings, and Members
holding at the date of deposit of the requisitiat less than one-tenth of the paid up
capital of the Company carrying the right of votatggeneral meetings of the Company
shall at all times have the right, by written resgion to the Board or the Secretary of
the Company, to require a special general meetingetcalled by the Board for the
transaction of any business specified in such sgiipm; and such meeting shall be held
within two (2) months after the deposit of suchuisgion. If within twenty-one (21)
days of such deposit the Board fails to proceedcdaavene such meeting the
requisitionists themselves may do so in accordaiittethe provisions of Section 74(3)
of the Act.

NOTICE OF GENERAL MEETINGS

(1) An annual general meeting shall be calgdNotice of not less thangpp- 13A
twenty-one (21) clear days and not less than twéy clear business days
and any special general meeting at which the pasdia special resolution is
to be considered shall be called by Notice of ass than twenty-one (21) clear
daysand not less than ten (10) clear busirsesgs. All other special general
meetings may be called by Notice of not less tloamtéen (14) clear dayand
not less than ten (10) clear business days buwtrihjited by the rules of the
Designated Stock Exchange, a general meeting meglleel by shorter notice
if it is so agreed:

€)) 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 majant number of the Members
having the right to attend and vote at the meet®ing a majority together
holding not less than ninety-five per cent. (95#%hominal value of the issued
shares giving that right.
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(2) The Notice shall specify the time and placett@ meeting and, in case of
special business, the general nature of the bisinEse Notice convening an
annual general meeting shall specify the meetinguafi. Notice of every
general meeting shall be given to all Members oth&n to such Members as,
under the provisions of these Bye-laws or the tesfrissue of the shares they
hold, are not entitled to receive such notices ftbenCompany, to all persons
entitled to a share in consequence of the deatlaakruptcy or winding-up of
a Member and to each of the Directors and the Auslit

The accidental omission to give Notice of a tmgeor (in cases where instruments of
proxy are sent out with the Notice) to send sucddtriiment of proxy to, or the
non-receipt of such Notice or such instrument aixgrby, any person entitled to
receive such Notice shall not invalidate any resotupassed or the proceedings at that
meeting.

PROCEEDINGS AT GENERAL MEETINGS

1) All business shall be deemed special thatransacted at a special general
meeting, and also all business that is transadted annual general meeting,
with the exception of sanctioning dividends, thadiag, considering and
adopting of the accounts and balance sheet an@ploets of the Directors and
Auditors and other documents required to be annexélae balance sheet, the
election of Directors and appointment of Auditonsl @ther officers in the place
of those retiring, the fixing of the remuneratidriee Auditors, and the voting
of remuneration or extra remuneration to the Doesct

(2) No business other than the appointment of @&mlaa of a meeting shall be
transacted at any general meeting unless a quosinpresent at the
commencement of the business. Two (2) Memberfashtd vote and present
in person or (in the case of a Member being a catmm) by its duly authorised
representative or by proxy shall form a quorumdibpurposes.

If within thirty (30) minutes (or such longeme not exceeding one hour as the
chairman of the meeting may determine to wait) rafie time appointed for the
meeting a quorum is not present, the meeting, fveaed on the requisition of
Members, shall be dissolved. In any other caskall stand adjourned to the same day
in the next week at the same time and place andb sme and place as the Board may
determine. If at such adjourned meeting a quorsimot present within half an hour
from the time appointed for holding the meeting theeting shall be dissolved.

The president of the Company or the chairmfaone is appointed, shall preside as
chairman at every general meeting. If at any mgetie president or the chairman, as
the case may be, is not present within fifteen (hbjutes after the time appointed for
holding the meeting, or if neither of them is willi to act as chairman, or if no such
officer is appointed, the Directors present shiatiase one of their number to act, or if
one Director only is present he shall preside agetan if willing to act. If no Director

is present, or if each of the Directors presentlides to take the chair, or if the
chairman chosen shall retire from the chair, theniders present in person or (in the
case of a Member being a corporation) by its dutharised representative or by proxy
and entitled to vote shall elect one of their nuntbeébe chairman.
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The chairman may, with the consent of any mgedt which a quorum is present (and
shall if so directed by the meeting), adjourn theeting from time to time and from
place to place as the meeting shall determinendbiusiness shall be transacted at any
adjourned meeting other than the business whiclnintagvfully have been transacted
at the meeting had the adjournment not taken placg.question of adjournment shall
be decided at the meeting and without adjournm@éffien a meeting is adjourned for
fourteen (14) days or more, at least seven (7)r adegs’ Notice of the adjourned
meeting shall be given specifying the time and @latthe adjourned meeting but it
shall not be necessary to specify in such notiee rthture of the business to be
transacted at the adjourned meeting and the genatale of the business to be
transacted. Save as aforesaid, it shall be uns@&get® give notice of an adjournment.

If an amendment is proposed to any resolutrateuconsideration but is in good faith

ruled out of order by the chairman of the meetthg, proceedings on the substantive
resolution shall not be invalidated by any errorsirch ruling. In the case of a

resolution duly proposed as a special resolutionamendment thereto (other than a
mere clerical amendment to correct a patent emary) in any event be considered or
voted upon.

VOTING

Subject to any special rights or restrictioagavoting for the time being attached to
any shares by or in accordance with these Bye-latveny general meeting every
Member present in person or by proxy or, in theeadsa Member being a corporation,
by its duly authorised representative shall have wote for every fully paid share of
which he is the holder but so that no amount ppidncredited as paid up on a share in
advance of calls or instalments is treated forftinegoing purposes as paid up on the
share. A resolution put to the vote of a meetirgjldie decidedby way of a poll. A poll
shall be taken in such manner (including the udedbt or voting papers or tickets) as
the chairman directs.

The result of the poll shall be deemed to ke résolution of the meeting. The
Company shall only be required to disclose thengptiigures on a poll if such
disclosure is required by the rules of the Desigth&tock Exchange.

Votes may be given either personally or by prox

A person entitled to more than one vote nexdise all his votes or cast all the votes
he uses in the same way.

In the case of an equality of votes, the chair of such meeting shall be entitled to a
second or casting vote in addition to any othee \ may have.

Where there are joint holders of any sharecam@yof such joint holder may vote, either
in person or by proxy, in respect of such sharné las were solely entitled thereto, but
if more than one of such joint holders be preseang meeting the vote of the senior
who tenders a vote, whether in person or by prekgll be accepted to the exclusion
of the votes of the other joint holders, and fas fhurpose seniority shall be determined
by the order in which the names stand in the Rexqgistrespect of the joint holding.
Several executors or administrators of a deceasglddr in whose name any share
stands shall for the purposes of this Bye-law lentk joint holders thereof.
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A Member who is a patient for any purposkating to mental health or in
respect of whom an order has been made by anywawirtg jurisdiction for the
protection or management of the affairs of persncapable of managing their
own affairs may vote, by his receiver, commiti@eator bonis or other person
in the nature of a receiver, committeecarator bonis appointed by such court,
and such receiver, committegyator bonis or other person may vote by proxy,
and may otherwise act and be treated as if he thereegistered holder of such
shares for the purposes of general meetings, pedwithat such evidence as the
Board may require of the authority of the persanging to vote shall have
been deposited at the Office, head office or Reggish Office, as appropriate,
not less than forty-eight (48) hours before theetiappointed for holding the
meeting, or adjourned meeting, as the case may be.

Any person entitled under Bye-law 53 to be stgged as the holder of any
shares may vote at any general meeting in respexadf in the same manner as
if he were the registered holder of such sharesyiged that forty-eight (48)
hours at least before the time of the holding efitteeting or adjourned meeting,
as the case may be, at which he proposes to vetehdill satisfy the Board of
his entitlement to such shares, or the Board $taadé previously admitted his
right to vote at such meeting in respect thereof.

No Member shall, unless the Board otherdetermines, be entitled to attend
and vote and to be reckoned in a quorum at anyrgkemeseting unless he is

duly registered and all calls or other sums préggratyable by him in respect

of shares in the Company have been paid.

Where the Company has knowledge that any Memspander the rules of thei\gp- 3
Designated Stock Exchange, required to abstain frating on any particular
resolution of the Company or restricted to votimdydor or only against any
particular resolution of the Company, any voted bgsor on behalf of such
Member in contravention of such requirement orriggin shall not be
counted.

any objection shall be raised to the qualiitsaof any voter; or

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 Hmaen 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 referredhite chairman of the meeting and shall only
vitiate the decision of the meeting on any resolutf 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.
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PROXIES

Any Member entitled to attend and vote at atmgef the Company shall be entltleg}pp 13A
to appoint another person as his proxy to attemdvate instead of him. A Member
who is the holder of two or more shares may appuare than one proxy to represent

him and vote on his behalf at a general meetinh@Company or at a class meeting.

A proxy need not be a Member. In addition, a proxproxies representing either a
Member who is an individual or a Member which iscaporation shall be entitled to
exercise the same powers on behalf of the Membgahwie or they represent as such
Member could exercise.

The instrument appointing a proxy shall be fitimg under the hand of the appomto‘ifP(ID)3
or of his attorney duly authorised in writing drthe appointor is a corporation, elther
under its seal or under the hand of an officeora#ty or other person authorised to sign
the same. In the case of an instrument of proxggrting to be signed on behalf of a
corporation by an officer thereof it shall be assdirunless the contrary appears, that
such officer was duly authorised to sign such uregnt of proxy on behalf of the
corporation without further evidence of the fact.

The instrument appointing a proxy and (if regdiby the Board) the power of attorney
or other authority (if any) under which it is sigh@r a certified copy of such power or
authority, shall be delivered to such place or ohsuch places (if any) as may be
specified for that purpose in or by way of notetan any document accompanying the
notice convening the meeting (or, if no place isgecified at the Registration Office
or the Office, as may be appropriate) not less foeg-eight (48) hours before the time
appointed for holding the meeting or adjourned megedt which the person named in
the instrument proposes to vote and in defaultinkument of proxy shall not be
treated as valid. No instrument appointing a preixgll be valid after the expiration of
twelve (12) months from the date named in it asdidue of its execution, except at an
adjourned meeting in cases where the meeting wamalty held within twelve (12)
months from such date. Delivery of an instrumempanting a proxy shall not
preclude a Member from attending and voting in pei the meeting convened and in
such event, the instrument appointing a proxy dteleemed to be revoked.

Instruments of proxy shall be in any commomfar in such other form as the Boar’(’sl[’(lﬂ’)3
may approve (provided that this shall not precltigeuse of the two-way form) an

the Board may, if it thinks fit, send out with tivetice of any meeting forms of
instrument of proxy for use at the meeting. Tharimment of proxy shall be deemed

to confer authority to vote on any amendment oésolution put to the meeting for
which it is given as the proxy thinks fit. The tinsnent of proxy shall, unless the
contrary is stated therein, be valid as well for adjournment of the meeting as for the
meeting to which it relates.

A vote given in accordance with the terms ofirstrument of proxy shall be valid
notwithstanding the previous death or insanityt@ principal, or revocation of the
instrument of proxy or of the authority under whitkvas executed, provided that no
intimation in writing of such death, insanity ovogation shall have been received by
the Company at the Office or the Registration @fffor such other place as may be
specified for the delivery of instruments of prarythe notice convening the meeting
or other document sent therewith) two (2) hourteast before the commencement of
the meeting or adjourned meeting, at which theumsént of proxy is used.
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Anything which under these Bye-laws a Membey d@by proxy he may likewise do
by his duly appointed attorney and the provisioinhese Bye-laws relating to proxies
and instruments appointing proxies shall applyatis mutandis in relation to any such
attorney and the instrument under which such adtprs appointed.

(1)

(2)

3)

(1)

CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation which is a Member may bgalation of its directors or other
governing body authorise such person as it thiiike faict as its representative
at any meeting of the Company or at any meetirapgfclass of Members. The
person so authorised shall be entitled to exetbisesame powers on behalf of
such corporation as the corporation could exerifise were an individual
Member and such corporation shall for the purpasfethese Bye-laws be
deemed to be present in person at any such mek#merson so authorised is
present thereat.

Where a Member is a clearing house (or its mes(s) and, in each case, bei

a corporation), it may authorise such persons ahiniks fit to act as its

representatives at any meeting of the Company anyimeeting of any class
of Members provided that the authorisation shatic#y the number and class
of shares in respect of which each such represeatatso authorised. Each
person so authorised under the provisions of tlys-lBw shall be deemed to
have been duly authorised without further evidesidbe facts and be entitled
to exercise the same rights and powers on behalfeo€learing house (or its
nominee(s)) as if such person was the registerédehof the shares of the
Company held by the clearing house (or its noms)@a( respect of the

number and class of shares specified in the reteugthorisation

Any reference in these Bye-laws to a duly ausiedl representative of a

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

WRITTEN RESOLUTIONS OF MEMBERS

Subject to the Act, a resolution in writisigned (in such manner as to indicate
expressly or impliedly, unconditional approval) eayon behalf of all persons
for the time being entitled to receive notice ofl 4o attend and vote at general
meetings of the Company shall, for the purposdbese Bye-laws, be treated
as a resolution duly passed at a general meetingeo€Company and, where
relevant, as a special resolution so passed. Acty esolution shall be deemed
to have been passed at a meeting held on the dathioh it was signed by the

p. 13A

last Member to sign, and where the resolution statéate as being the date of

his signature thereof by any Member the stateméatl e prima facie
evidence that it was signed by him on that datech% resolution may consist
of several documents in the like form, each sighgdne or more relevant
Members.
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(2) Notwithstanding any provisions contained insthdBye-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 836t for the purposes set out
in Bye-law 150(3) relating to the removal and appoient of the Auditor.

BOARD OF DIRECTORS

(2) Unless otherwise determined by the Compameneral meeting, the number
of Directors shall not be less than two (2). Thsdrall be no maximum number
of Directors unless otherwise determined from ttm&me by the Members in
general meeting. The Directors shall be electealppointed in the first place
at the statutory meeting of Members and thereadtethe annual general
meeting in accordance with Bye-law 84 or at angsbpgeneral meeting called
for such purpose and who shall hold office for stesim as the Members may
determine or, in the absence of such determinaticaccordance with Bye-law
84 or until their successors are elected or appdiot their office is otherwise
vacated. Any general meeting may authorise thedtmafill any vacancy in
their number left unfilled at a general meeting.

(2) The Directors shall have the power from timéme and at any time to appoirr;tpzp- 3
any person as a Director either to fill a casuabvay on the Board or, subject
to authorisation by the Members in general meetagyan addition to the
existing Board but so that the number of Directsosappointed shall not
exceed any maximum number determined from timerte by the Members in
general meeting. Any Director appointed by theaa fill a casual vacancy
shall hold office until the first general meetind Members after his
appointment and be subject to re-election at suektimg and any Director
appointed by the Board as an addition to the esgsBoard shall hold office
only until the next following annual general megtof the Company and shall
then be eligible for re-election.

(3) Neither a Director nor an alternate Directaalsbe required to hold any share}g;- 3
of the Company by way of qualification and a Diceair alternate Director (as
the case may be) who is not a Member shall bdehtid receive notice of and
to attend and speak at any general meeting of tingp@ny and of all classes of
shares of the Company.
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The Members may, at any general meeting caatvemd held in accordancg(li’glﬁ)’-3
with these Bye-laws, by ordinary resolution rema@®irector at any time
before the expiration of his period of office natwgtanding anything to the
contrary in these Bye-laws or in any agreement eetwthe Company and such
Director (but without prejudice to any claim forrdages under any such
agreement) provided that the Notice of any suchtimgeonvened for the
purpose of removing a Director shall contain aestent of the intention so to

do and be served on such Director fourteen (143 dafore the meeting and at
such meeting such Director shall be entitled ttné&&rd on the motion for his
removal.

A vacancy on the Board created by the removaa director under the

provisions of subparagraph (4) above may be filled the election or

appointment by the Members at the meeting at wéith Director is removed
to hold office until the next appointment of Direrg or until their successors
are elected or appointed or, in the absence of alecion or appointment such
general meeting may authorise the Board to fill eagancy in the number left
unfilled.

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

Notwithstanding any other provisions in Bye-laws, at each annual general
meeting one-third of the Directors for the timenge(or, if their number is not
a multiple of three (3), the number nearest tortmitless than one-third) shall
retire from office by rotation provided that eveddyrector shall be subject to
retirement at least once every three years.

A retiring Director shall be eligible for reesltion and shall continue to act as
a Director throughout the meeting at which he estirThe Directors to retire by
rotation shall include (so far as necessary tortgocethe number of Directors to
retire by rotation) any Director who wishes tometand not to offer himself for
re-election. Any further Directors so to retireakhbe those of the other
Directors subject to retirement by rotation whodaeen longest in office since
their last re-election or appointment and so thdietween persons who became
or were last re-elected Directors on the same daget to retire shall (unless
they otherwise agree among themselves) be detednbipdéot. Any Director
appointed pursuant to Bye-law 83(2) shall not bkerainto account in
determining which particular Directors or the numbgDirectors who are to
retire by rotation.
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No person other than a Director retiring atrtieeting shall, unless recommended
the Directors for election, be eligible for electias a Director at any general meeting,)
unless a Notice signed by a Member (other thanp#trson to be proposed) duly
gualified to attend and vote at the meeting forohsuch notice is given of his
intention to propose such person for election dsal @ Notice signed by the person to
be proposed of his willingness to be elected diale been lodged at the head office
or at the Registration Office provided that the imum length of the period, during
which such Notice(s) are given, shall be at leagés (7) days and that (if the Notices
are submitted after the despatch of the noticeetieneral meeting appointed for such
election) the period for lodgment of such Noticesfsall commence on the day after the
despatch of the notice of the general meeting apedifor such election and end no
later than seven (7) days prior to the date of gyeteral meeting.

DISQUALIFICATION OF DIRECTORS

The office of a Director shall be vacated & tirector:

(1) 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 Boigrdbsent from meetings of the
Board for six consecutive months, and his alterimatector, if any, shall not
during such period have attended in his stead la@dbard resolves that his
office be vacated,

(4) becomes bankrupt or has a receiving order naa@denst 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 piovi®f the Statutes or is removed

from office pursuant to these Bye-laws.

EXECUTIVE DIRECTORS

The Board may from time to time appoint any onmore of its body to be a managing
director, joint managing director or deputy manggdirector or to hold any other

employment or executive office with the Company $ach period (subject to their

continuance as Directors) and upon such termsea8dlard may determine and the
Board may revoke or terminate any of such appointse Any such revocation or

termination as aforesaid shall be without prejudacany claim for damages that such
Director may have against the Company or the Compaay have against such

Director. A Director appointed to an office undleis Bye-law shall be subject to the
same provisions as to removal as the other Direatbithe Company, and he shall
(subject to the provisions of any contract betwieemand the Company) ipso facto and
immediately cease to hold such office if he sha#lse to hold the office of Director for

any cause.
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Notwithstanding Bye-laws 93, 94, 95 and 96 eaacutive director appointed to an
office under Bye-law 87 hereof shall receive sueimuneration (whether by way of
salary, commission, participation in profits or@tise or by all or any of those modes)
and such other benefits (including pension andfatugty and/or other benefits on
retirement) and allowances as the Board may froma to time determine, and either in
addition to or in lieu of his remuneration as aebtor.

ALTERNATE DIRECTORS

Any Director may at any time by Notice deliveite the Office or head office or at a
meeting of the Directors appoint any person toib@llernate Director. Any person so
appointed shall have all the rights and powershefDirector or Directors for whom
such person is appointed in the alternative pralitteat such person shall not be
counted more than once in determining whether dranguorum is present. An
alternate Director may be removed at any time yprson or body which appointed
him and, subject thereto, the office of alternatee@or shall continue until the next
annual election of Directors or, if earlier, theedan which the relevant Director ceases
to be a Director. Any appointment or removal oiéternate Director shall be effected
by Notice signed by the appointor and delivereith&oOffice or head office or tendered
at a meeting of the Board. An alternate Directayralso be a Director in his own right
and may act as alternate to more than one Dire&aralternate Director shall, if his
appointor so requests, be entitled to receive estaf meetings of the Board or of
committees of the Board to the same extent asindigu of, the Director appointing
him and shall be entitled to such extent to attend 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 thetiturs; powers and duties of his
appointor as a Director and for the purposes ofpttoeeedings at such meeting the
provisions of these Bye-laws shall apply as if herava Director save that as an
alternate for more than one Director his votingntsgshall be cumulative.

An alternate Director shall only be a Diredtmrthe purposes of the Act and shall only
be subject to the provisions of the Act insofattey relate to the duties and obligations
of a Director when performing the functions of teector for whom he is appointed
in the alternative and shall alone be responsibl¢ghe Company for his acts and
defaults and shall not be deemed to be the agemtfof the Director appointing him.
An alternate Director shall be entitled to conti@ad be interested in and benefit from
contracts or arrangements or transactions and toepaid expenses and to be
indemnified by the Company to the same extaatatis mutandis as if he were a
Director but he shall not be entitled to receiwerirthe Company any fee in his capacity
as an alternate Director except only such pamnyf, of the remuneration otherwise
payable to his appointor as such appointor may daycH to the Company from time to
time direct.

Every person acting as an alternate Directall slave one vote for each Director for
whom he acts as alternate (in addition to his oote ¥f he is also a Director). If his
appointor is for the time being absent from Hongh&@r otherwise not available or
unable to act, the signature of an alternate Doreict any resolution in writing of the
Board or a committee of the Board of which his aptmw is a member shall, unless the
notice of his appointment provides to the contrbeyas effective as the signature of his
appointor.
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An alternate Director shall ipso facto ceaskdaa@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 toesexs an alternate Director
PROVIDED always that, if at any meeting any Direatetires but is re-elected at the
same meeting, any appointment of such alternatecidir pursuant to these Bye-laws
which was in force immediately before his retiretngmall remain in force as though
he had not retired.

DIRECTORS’ FEES AND EXPENSES

The ordinary remuneration of the Directors Istiam time to time be determined by
the Company in general meeting and shall (unldssraise directed by the resolution
by which it is voted) be divided amongst the Boarcguch proportions and in such
manner as the Board may agree or, failing agreeragoally, except that any Director
who shall hold office for part only of the periadnespect of which such remuneration
is payable shall be entitled only to rank in sudkistbn for a proportion of
remuneration related to the period during whiclhag held office. Such remuneration
shall be deemed to accrue from day to day.

Each Director shall be entitled to be repaigrepaid all travelling, hotel and incidental

expenses reasonably incurred or expected to bergttby him in attending meetings

of the Board or committees of the Board or genera¢tings or separate meetings of
any class of shares or of debentures of the Companiyerwise in connection with the

discharge of his duties as a Director.

Any Director who, by request, goes or residesad for any purpose of the Company
or who performs services which in the opinion of #oard go beyond the ordinary
duties of a Director may be paid such extra rematrer (whether by way of salary,
commission, participation in profits or otherwise)the Board may determine and such
extra remuneration shall be in addition to or irbsgitution for any ordinary
remuneration provided for by or pursuant to anyeoBye-law.

The Board shall obtain the approvahef€ompany in general meeting before makifs’i@- 13A

any payment to any Director or past Director of @mmpany by way of compensation
for loss of office, or as consideration for or ianoection with his retirement from
office (not being payment to which the Directocantractually entitled).

DIRECTORS’ INTERESTS

A Director may:

@) 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 ofaggl commission,
participation in profits or otherwise) paid to adirector 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;
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(b) act by himself or his firm in a professionapacity for the Company (otherwise
than as Auditor) and he or his firm may be remuieereor professional
services as if he were not a Director;

(c) continue to be or become a director, manadiregtor, joint managing director,
deputy managing director, executive director, managy other officer or
member of any other company promoted by the Commany 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 conferyeithdo shares in any other
company held or owned by the Company, or exeradapthem as directors of
such other company in such manner in all respecthey think fit (including
the exercise thereof in favour of any resolutiopapting themselves or any of
them as directors, managing directors, joint mawrggilirectors, deputy
managing directors, executive directors, managerstizer officers of such
company) or voting or providing for the payment remuneration to the
director, managing director, joint managing directieputy managing director,
executive director, manager or other officers afhsather company and any
Director may vote in favour of the exercise of swching rights in manner
aforesaid notwithstanding that he may be, or abmbe, appointed a director,
managing director, joint managing director, deputanaging director,
executive director, manager or other officer ofrsacompany, and that as such
he is or may become interested in the exercis@dtf soting rights in manner
aforesaid.

Subject to the Act and to these Bye-laws, rredor or proposed or intending Director
shall be disqualified by his office from contracgfimith the Company, either with
regard to his tenure of any office or place of fprof as vendor, purchaser or in any
other manner whatsoever, nor shall any such cdntvacany other contract or
arrangement in which any Director is in any wagiasted be liable to be avoided, nor
shall any Director so contracting or being so ieséed be liable to account to the
Company or the Members for any remuneration, poofdther benefits realised by any
such contract or arrangement by reason of suclcDiréolding that office or of the
fiduciary relationship thereby established provitieat such Director shall disclose the
nature of his interest in any contract or arrangeme which he is interested in
accordance with Bye-law 99 herein.

A Director who to his knowledge is in any wayhether directly or indirectly,
interested in a contract or arrangement or propasetract or arrangement with the
Company shall declare the nature of his intereteatneeting of the Board at which the
guestion of entering into the contract or arrangangefirst considered, if he knows his
interest then exists, or in any other case atitberheeting of the Board after he knows
that he is or has become so interested. For thgopes of this Bye-law, a general
Notice to the Board by a Director to the effectttha
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he is a member or officer of a specified conypanfirm and is to be regarded
as interested in any contract or arrangement wirialg after the date of the
Notice be made with that company or firm; or

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 iivierg

100. (1)

(ii)

(iii)

(iv)

(v)

A Director shall not vote (nor be countedhe quorum) on any resolution ojl‘Plp 3
the Board approving any contract or arrangemenaryr other proposal in
which he or any of his associates is materiallgrested, but this prohibition
shall not apply to any of the following matters redyn

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
associate(s) or obligations incurred or undertakgnhim or any of his
associate(s) at the request of or for the benéfih@ Company or any of its
subsidiaries;

any contract or arrangement for the givingaofy security or indemnity to a
third party in respect of a debt or obligation bétCompany or any of its

subsidiaries for which the Director or his ass@&git has himself/themselves
assumed responsibility in whole or in part whetaleme or jointly under a

guarantee or indemnity or by the giving of security

any contract or arrangement concerning arefff 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 holdettsanés 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 rottmnpany in which the
Director or his associate(s) is/are interested,omhether directly or indirectly,
as an officer or executive or a shareholder or lictvthe Director and any of
his associates are not in aggregate beneficiaiéyasted in five per cent. (5%)
or more of the issued shares or of the voting sigiitany class of shares of such
company (or of any third company through whichihtserest or that of any of
his associates is derived); or
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(vi) any proposal or arrangement concerning theptdo, modification or
operation of a share option scheme, a pension @unektirement, death or
disability benefits scheme or other arrangementiwhelates both to Directors
or his associate(s) and to employees of the Compiaofyany of its subsidiaries
and does not provide in respect of any Directohisrassociate(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 iohwaDirector and/or his associate(s)
owns five per cent. (5%) or more if and so longag only if and so long as) he and/or
his associates, (either directly or indirectly) Hre holders of or beneficially interested
in five per cent. (5%) or more of any class of égiity share capital of such company
or of the voting rights available to members oftsaompany (or of any third company
through which his interest or that of any of his@sates is derived). For the purpose
of this paragraph there shall be disregarded amyeshheld by a Director or his
associate(s) as bare or custodian trustee and ichwte or any of them has no
beneficial interest, any shares comprised in d tnuahich the interest of the Director
or his associate(s) is/are in reversion or remairfdend so long as some other person
is entitled to receive the income thereof, andsirgres comprised in an authorised unit
trust scheme in which the Director or his asso(satis/are interested only as a unit
holder.

Where a company in which a Director and/ordssociate(s) holds five per cent. (5%)
or more is materially interested in a transactiban that Director and/or his associate(s)
shall also be deemed materially interested in $tztsaction.

If any question shall arise at any meetinghef Board as to the materiality of the
interest of a Director (other than the chairmathef meeting) or as to the entitlement
of any Director (other than such chairman) to \atd such question is not resolved by
his voluntarily agreeing to abstain from votingcluquestion shall be referred to the
chairman of the meeting and his ruling in relatiorsuch other Director shall be final

and conclusive except in a case where the natweetent of the interest of the Director

concerned as known to such Director has not keadg flisclosed to the Board. If any

guestion as aforesaid shall arise in respect oflth@man of the meeting such question
shall be decided by a resolution of the Board \brch purpose such chairman shall
not vote thereon) and such resolution shall bel tamal conclusive except in a case
where the nature or extent of the interest of @irman as known to such chairman
has not been fairly disclosed to the Board.
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GENERAL POWERS OF THE DIRECTORS

The business of the Company shall be nexhagd conducted by the Board,
which may pay all expenses incurred in forming eegistering the Company
and may exercise all powers of the Company (whetledating to the
management of the business of the Company or ois&ywhich are not by the
Statutes or by these Bye-laws required to be esenicby the Company in
general meeting, subject nevertheless to the pomasof the Statutes and of
these Bye-laws and to such regulations being nobnsistent with such
provisions, as may be prescribed by the Compargeireral meeting, but no
regulations made by the Company in general mestia§j invalidate any prior
act of the Board which would have been valid iffsuegulations had not been
made. The general powers given by this Bye-lawl si@ be limited or
restricted by any special authority or power giverthe Board by any other
Bye-law.

Any person contracting or dealing with the Campin the ordinary course of

business shall be entitled to rely on any writtenral contract or agreement or
deed, document or instrument entered into or erelcas the case may be by
any two of the Directors acting jointly on behalftbe Company and the same
shall be deemed to be validly entered into or eteetby the Company as the
case may be and shall, subject to any rule of keaAhinding on the Company.

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

(@ to give to any person the right or option a@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 servantshe Company an interest
in any particular business or transaction or pigaiton in the profits
thereof or in the general profits of the Compariiieiin addition to or
in substitution for a salary or other remuneratiam

(© to resolve that the Company be discontinud8ermuda and continued
in a named country or jurisdiction outside Bermusidject to the
provisions of the Act.
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The Board may establish any regional or lboalrds or agencies for managing any of
the affairs of the Company in any place, and n@yoat any persons to be members
of such local boards, or any managers or agendsyay fix their remuneration (either
by way of salary or by commission or by conferrthg right to participation in the
profits of the Company or by a combination of twarmre of these modes) and pay the
working expenses of any staff employed by them upenbusiness of the Company.
The Board may delegate to any regional or localtdyomanager or agent any of the
powers, authorities and discretions vested in er@sable by the Board (other than its
powers to make calls and forfeit shares), with pagwasub-delegate, and may authorise
the members of any of them to fill any vacancie=réin and to act notwithstanding
vacancies. Any such appointment or delegation beynade upon such terms and
subject to such conditions as the Board may thinkmnd the Board may remove any
person appointed as aforesaid, and may revokergrsugh delegation, but no person
dealing in good faith and without notice of any Isuevocation or variation shall be
affected thereby.

The Board may by power of attorney appointeurttie Seal any company, firm or
person or any fluctuating body of persons, whetioeninated directly or indirectly by
the Board, to be the attorney or attorneys of tbmany for such purposes and with
such powers, authorities and discretions (not ekogehose vested in or exercisable
by the Board under these Bye-laws) and for suctog@nd subject to such conditions
as it may think fit, and any such power of attornegy contain such provisions for the
protection and convenience of persons dealing anthsuch attorney as the Board may
think fit, and may also authorise any such attorteegub-delegate all or any of the
powers, authorities and discretions vested in Hsuch attorney or attorneys may, if so
authorised under the Seal of the Company, execytel@ed or instrument under their
personal seal with the same effect as the affiraticthe Seal.

The Board may entrust to and confer upon aagiag director, joint managing director,
deputy managing director, an executive directomaimy Director any of the powers
exercisable by it upon such terms and conditiomkveith such restrictions as it thinks
fit, and either collaterally with, or to the exdiois of, its own powers, and may from
time to time revoke or vary all or any of such posveut no person dealing in good faith
and without notice of such revocation or variatshrall be affected thereby.

All cheques, promissory notes, drafts, billexaxhange and other instruments, whether
negotiable or transferable or not, and all recdimtsnoneys paid to the Company shall
be signed, drawn, accepted, endorsed or otherwesrited, as the case may be, in such
manner as the Board shall from time to time by ltggmn determine. The Company’s
banking accounts shall be kept with such bankéaakers as the Board shall from time
to time determine.
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Q) The Board may establish or concur or jaith other companies (being
subsidiary companies of the Company or companigswihich it is associated
in business) in establishing and making contrimgiout of the Company’s
moneys to any schemes or funds for providing pessicsickness or
compassionate allowances, life assurance or otbkaefils for employees
(which expression as used in this and the follovaagagraph 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 itssigdiary companies) and
ex-employees of the Company and their dependamasyoclass or classes of
such person.

(2) The Board may pay, enter into agreements togpagake grants of revocable
or irrevocable, and either subject or not subjecany terms or conditions,
pensions or other benefits to employees and exarapts and their dependants,
or to any of such persons, including pensions oebts additional to those, if
any, to which such employees or ex-employees ar dependants are or may
become entitled under any such scheme or fund agioned in the last
preceding paragraph. Any such pension or bengiit, i@s the Board considers
desirable, be granted to an employee either bafwen anticipation of or upon
or at any time after his actual retirement.

BORROWING POWERS

The Board may exercise all the powers of tbe@any to raise or borrow money and
to mortgage or charge all or any part of the urade@nyy, property and assets (present
and future) and uncalled capital of the Company, audject to the Act, to issue
debentures, bonds and other securities, whethegbuor as collateral security for any
debt, liability or obligation of the Company oranfy third party.

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

Any debentures, bonds or other securities beyssued at a discount (other than
shares), premium or otherwise and with any speuialleges as to redemption,
surrender, drawings, allotment of shares, attendimdjvoting at general meetings of
the Company, appointment of Directors and otherwise

Q) Where any uncalled capital of the Compargharged, all persons taking any
subsequent charge thereon shall take the samestdgch prior charge, and
shall not be entitled, by notice to the Membersthierwise, to obtain 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 specificadlffecting the property of the
Company and of any series of debentures issudueb@ompany and shall duly
comply with the requirements of the Act in regardte registration of charges
and debentures therein specified and otherwise.
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PROCEEDINGS OF THE DIRECTORS

The Board may meet for the despatch of busjrajourn and otherwise regulate its
meetings as it considers appropriate. Questioisngrat any meeting shall be
determined by a majority of votes. In the casarof equality of votes the chairman of
the meeting shall have an additional or casting.vot

A meeting of the Board may be convened bySibeaetary on request of a Director or
by any Director. The Secretary shall convene atimg®f the Board. Notice of a
meeting of the Board shall be deemed to be dulgrgie a Director if it is given to such
Director in writing or verbally (including in peraar by telephone) or via electronic
mail or by telephone or in such other manner asBibard may from time to time
determine whenever he shall be required so to daigyDirector.

(2) The quorum necessary for the transactidheobusiness of the Board may be
fixed by the Board and, unless so fixed at anyrothenber, shall be two (2).
An alternate Director shall be counted in a quomuitne case of the absence of
a Director for whom he is the alternate provideat e shall not be counted
more than once for the purpose of determining wdreth 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 commueicaith each other
simultaneously and instantaneously and, for thpgse of counting a quorum,
such participation shall constitute presence a¢eatimg as if those participating
were present in person.

(3) Any Director who ceases to be a Director atoa meeting may continue to
be present and to act as a Director and be countdte quorum until the
termination of such Board meeting if no other Dioe®bjects and if otherwise
a quorum of Directors would not be present.

The continuing Directors or a sole continudigector may act notwithstanding any
vacancy in the Board but, if and so long as thelvenmof Directors is reduced below the
minimum number fixed by or in accordance with th&see-laws, the continuing
Directors or Director, notwithstanding that the rben of Directors is below the
number fixed by or in accordance with these Byeslas the quorum or that there is
only one continuing Director, may act for the puwpof filling vacancies in the Board
or of summoning general meetings of the Companybtfor any other purpose.

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

or deputy chairman is elected, or if at any meetieigher the chairman nor any deputy
chairman is present within five (5) minutes aftee time appointed for holding the

same, the Directors present may choose one of tluenber to be chairman of the

meeting.

A meeting of the Board at which a quorum &spnt shall be competent to exercise all
the powers, authorities and discretions for thetimaing vested in or exercisable by the
Board.
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(2) 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, revakech delegation or revoke the
appointment of and discharge any such committeleeraivholly or in part, and
either as to persons or purposes. Any committéersted shall, in the exercise
of the powers, authorities and discretions so @é&zy conform to any
regulations which may be imposed on it by the Board

(2) All acts done by any such committee in confaymwith such regulations, and
in fulfilment of the purposes for which it was apted, but not otherwise, shall
have like force and effect as if done by the Boarty the Board shall have
power, with the consent of the Company in geneegting, to remunerate the
members of any such committee, and charge suchnemation to the current
expenses of the Company.

The meetings and proceedings of any comnmattegisting of two or more members
shall be governed by the provisions contained as¢hBye-laws for regulating the
meetings and proceedings of the Board so far asaimee are applicable and are not
superseded by any regulations imposed by the Boaddr the last preceding Bye-law.

A resolution in writing signed by all the Diters except such as are temporarily unable
to act through ill-health or disability, and allettalternate Directors, if appropriate,
whose appointors are temporarily unable to actfasesaid shall be as valid and
effectual as if a resolution had been passed &ating of the Board duly convened and
held provided that such number is sufficient tostiiate a quorum and that a copy of
such resolution has been given or the contentsedhecommunicated to all the
Directors for the time being entitled to receivaices of Board meetings in the same
manner as notices of meetings are required to\mndiy these Bye-laws and further
provided that no Director is aware of or has reegiany objection to the resolution
from any Director. Such resolution may be contdilmeone document or in several
documents in like form each signed by one or mdr¢he Directors or alternate
Directors and for this purpose a facsimile sigrataf a Director or an alternate
Director shall be treated as valid.

All acts bona fide done by the Board or by emymittee or by any person acting as a
Director or members of a committee, shall, notwdhding that it is afterwards
discovered that there was some defect in the appeit of any member of the Board
or such committee or person acting as aforesaithair they or any of them were
disqualified or had vacated office, be as validfassery such person had been duly
appointed and was qualified and had continued ta Berector or member of such
committee.

MANAGERS

The Board may from time to time appoint a gaheanager, a manager or managers
of the Company and may fix his or their remunerat@ther by way of salary or
commission or by conferring the right to participatin the profits of the Company or
by a combination of two or more of these modesadthe working expenses of any
of the staff of the general manager, manager oagens who may be employed by him
or them upon the business of the Company.
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The appointment of such general manager, neam@gmanagers may be for such
period as the Board may decide, and the Board miafecupon him or them all or any
of the powers of the Board as it may think fit.

The Board may enter into such agreement oeeaggnts with any such general
manager, manager or managers upon such terms addi@os in all respects as the
Board may in their absolute discretion think fiicluding a power for such general
manager, manager or managers to appoint an asgisé@ager or managers or other
employees whatsoever under them for the purposaroying on the business of the
Company.

OFFICERS

(2) The officers of the Company shall conefsthe Directors and Secretary and
such additional officers (who may or may not beebiors) as the Board may
from time to time determine, all of whom shall leeched to be officers for the
purposes of the Act and, subject to Bye-law 128{se Bye-laws.

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

3) Where the Company appoints and maintains derasrepresentative ordinarily
resident in Bermuda in accordance with the Act, rdmdent representative
shall comply with the provisions of the Act.

(4) The Company shall provide the resident repiedizve with such documents
and information as the resident representative raqyire in order to be able to
comply with the provisions of the Act.

(5) The resident representative shall be entitteiave notice of, attend and be
heard at all meetings of the Directors or of anjguttee of such Directors or
general meetings of the Company.

(2) The Secretary and additional officeranf, shall be appointed by the Board
and shall hold office on such terms and for suchodeas the Board may
determine. If thought fit, two (2) or more persanay be appointed as joint
Secretaries. The Board may also appoint from tamtene on such terms as it
thinks fit one or more assistant or deputy Secdesar

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

The officers of the Company shall have suchgse and perform such duties in the
management, business and affairs of the Compamagse delegated to them by the
Directors from time to time.
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A provision of the Act or of these Bye-lawguiing or authorising a thing to be done
by or to a Director and the Secretary shall natdiesfied by its being done by or to the
same person acting both as Director and as oagepf the Secretary.

(1)

(@)

(b)
(@)
(@)
(b)

REGISTER OF DIRECTORS AND OFFICERS

The Board shall cause to be kept in omaare books at the Office a Register
of Directors and Officers and shall enter theréia following particulars with
respect to each Director and Officer, that is tn sa

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

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

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.

129.

3)

(4)

(1)

(@)
(b)

()

(2)

The Register of Directors and Officers shallbjpen to inspection by members
of the public without charge at the Office betwd®n00 a.m. and 12:00 noon
on every business day.
In this Bye-law “Officer” has the meaning adeil to it in Section 92A(7) of
the Act.

MINUTES

The Board shall cause Minutes to be dualgred in books provided for the
purpose:

of all elections and appointments of officers;

of the names of the Directors present at eaadtimg of the Directors and of any
committee of the Directors;

of all resolutions and proceedings of each ggmaeeting of the Members and
meetings of the Board.

Minutes prepared in accordance with the Act trege Bye-laws shall be kept
by the Secretary at the Office.
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(2) The Company shall have one or more Sasal#)e Board may determine. F@gf; 3
the purpose of sealing documents creating or evidgrsecurities issued by
the Company, the Company may have a securitiesrdeelh is a facsimile of
the Seal with the addition of the words “Securittesal” on its face or in such
other form as the Board may approve. The Boarll gtavide for the custody
of each Seal and no Seal shall be used withowutteority of the Board or of

a committee of the Board authorised by the Boarthat behalf. Subject as
otherwise provided in these Bye-laws, any instrunt@which a Seal is affixed
shall be signed autographically by one Director #rel Secretary or by two
Directors or by such other person (including a Etwe) or persons as the Board
may appoint, either generally or in any particalase, save that as regards any
certificates for shares or debentures or otherrgesiof the Company the
Board may by resolution determine that such sigeatar either of them shall
be dispensed with or affixed by some method oresysbf mechanical
signature. Every instrument executed in the mapr@rided by this Bye-law
shall be deemed to be sealed and executed witlauti®rity of the Board
previously given.

(2) Where the Company has a Seal for use abroadddhrd may by writing under
the Seal appoint any agent or committee abroaé thdduly authorised agent
of the Company for the purpose of affixing and gssach Seal and the Board
may impose restrictions on the use thereof as raahdught fit. Wherever in
these Bye-laws reference is made to the Sealefieeence shall, when and so
far as may be applicable, be deemed to includesadly other Seal as aforesaid.

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any persopoaged by the Board for the purpose
may authenticate any documents affecting the dotisin of the Company and any
resolution passed by the Company or the Board grcammittee, and any books,
records, documents and accounts relating to thedmssof the Company, and to certify
copies thereof or extracts therefrom as true capiestracts, and if any books, records,
documents or accounts are elsewhere than at theeQif the head office the local
manager or other officer of the Company havingctitody thereof shall be deemed to
be a person so appointed by the Board. A documeropting to be a copy of a
resolution, or an extract from the minutes of a tinge of the Company or of the Board
or any committee which is so certified shall be a@osive evidence in favour of all
persons dealing with the Company upon the faithetbfethat such resolution has been
duly passed or, as the case may be, that suchesioutextract is a true and accurate
record of proceedings at a duly constituted meeting

DESTRUCTION OF DOCUMENTS

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

@) any share certificate which has been cancellezhy time after the expiry of
one (1) year from the date of such cancellation;
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(b) any dividend mandate or any variation or cdateh thereof or any
notification of change of name or address at ang tfter the expiry of two (2)
years from the date such mandate variation caricgll@r notification was
recorded by the Company;

(c) any instrument of transfer of shares whichlheen registered at any time after
the expiry of seven (7) years from the date ofstegtion;

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

(e) copies of powers of attorney, grants of prolzaue 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 aehstof administration related
has been closed;

and it shall conclusively be presumed in favouthefCompany 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 wealid certificate duly and properly
cancelled and that every instrument of transferdestroyed was a valid and effective
instrument duly and properly registered and thatrgwther document destroyed hereunder
was a valid and effective document in accordandb thie recorded particulars thereof in the
books or records of the Company. Provided alwhgs (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 simtument was relevant to a claim; (2)
nothing contained in this Bye-law shall be congdra@s imposing upon the Company any
liability in respect of the destruction of any subcument earlier than as aforesaid or in any
case where the conditions of proviso (1) abovenartefulfilled; and (3) references in this
Bye-law to the destruction of any document inclugferences to its disposal in any manner.

(2) Notwithstanding any provision contained in ¢n&ye-laws, the Directors may,
if permitted by applicable law, authorise the desion of documents set out in
sub-paragraphs (a) to (e) of paragraph (1) of Bys-law and any other
documents in relation to share registration whielvehbeen microfilmed or
electronically stored by the Company or by the shagistrar on its behalf
provided always that this Bye-law shall apply omdythe destruction of a
document in good faith and without express notidé Company and its share
registrar that the preservation of such documestnekvant to a claim.

DIVIDENDS AND OTHER PAYMENTS

133. Subject to the Act, the Company in generaltmgemay from time to time declare
dividends in any currency to be paid to the Memibeitsno dividend shall be declared
in excess of the amount recommended by the BoEind. Company in general meeting
may also make a distribution to the Members ouawy contributed surplus (as
ascertained in accordance with the Act).
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No dividend shall be paid or distribution maulg 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 bectesg than the aggregate of its
liabilities and its issued share capital and sipaeenium accounts.

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

(@ all dividends shall be declared and paid agogrth the amounts paid up on thgOID 3
shares in respect of which the dividend is paid,fmamount paid up on a
share in advance of calls shall be treated fomptimposes of this Bye-law as
paid up on the share; and

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

The Board may from time to time pay to the Mdens such interim dividends as appear
to the Board to be justified by the profits of thempany and in particular (but without
prejudice to the generality of the foregoing) ifaaty time the share capital of the
Company is divided into different classes, the Boagay pay such interim dividends in
respect of those shares in the capital of the Campéhich confer on the holders
thereof deferred or non-preferential rights as \aslin respect of those shares which
confer on the holders thereof preferential righithwegard to dividend and provided
that the Board acts bona fide the Board shallmair any responsibility to the holders
of shares conferring any preference for any dantiagiethey may suffer by reason of
the payment of an interim dividend on any sharesnigadeferred or non-preferential
rights and may also pay any fixed dividend whictp#&yable on any shares of the
Company half-yearly or on any other dates, whensweh profits, in the opinion of the
Board, justifies such payment.

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

No dividend or other moneys payable by the gamg on or in respect of any share
shall bear interest against the Company.
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Any dividend, interest or other sum payableash to the holder of shares may be paid
by cheque or warrant sent through the post addiessthe holder at his registered
address or, in the case of joint holders, addresstte holder whose name stands first
in the Register in respect of the shares at hisesddas appearing in the Register or
addressed to such person and at such address bsldee or joint holders may in
writing direct. Every such cheque or warrant shatlless the holder or joint holders
otherwise direct, be made payable to the ordehefholder or, in the case of joint
holders, to the order of the holder whose namedstéirst on the Register in respect of
such shares, and shall be sent at his or theiansgkpayment of the cheque or warrant
by the bank on which it is drawn shall constitutgamd discharge to the Company
notwithstanding that it may subsequently appedrttisame has been stolen or that
any endorsement thereon has been forged. Anyfomemr more joint holders may
give effectual receipts for any dividends or othmoneys payable or property
distributable in respect of the shares held by soich holders.

All dividends or bonuses unclaimed for oney@3r after having been declared may l?g; 3
invested or otherwise made use of by the Boardheibenefit of the Company unti
claimed. Any dividend or bonuses unclaimed aftpeaod of six (6) years from the
date of declaration shall be forfeited and shaléreto the Company. The payment by
the Board of any unclaimed dividend or other sumgple on or in respect of a share
into a separate account shall not constitute thegamy a trustee in respect thereof.

Whenever the Board or the Company in geneegitimg has resolved that a dividend
be paid or declared, the Board may further restivg such dividend be satisfied
wholly or in part by the distribution of specifisgets of any kind and in particular of
paid up shares, debentures or warrants to subssetheities of the Company or any
other company, or in any one or more of such wagd,where any difficulty arises in
regard to the distribution the Board may settledhme as it thinks expedient, and in
particular may issue certificates in respect oftioms of shares, disregard fractional
entitlements or round the same up or down, and firaye value for distribution of
such specific assets, or any part thereof, anddatgrmine that cash payments shall be
made to any Members upon the footing of the vaduiexed in order to adjust the rights
of all parties, and may vest any such specifictagsdrustees as may seem expedient
to the Board and may appoint any person to signragyisite instruments of transfer
and other documents on behalf of the persons entitb the dividend, and such
appointment shall be effective and binding on thenders. The Board may resolve
that no such assets shall be made available to Mieswbth registered addresses in any
particular territory or territories where, in thbsance of a registration statement or
other special formalities, such distribution ofetsswould or might, in the opinion of
the Board, be unlawful or impracticable and in saghnt the only entitlement of the
Members aforesaid shall be to receive cash paynasné$oresaid. Members affected
as a result of the foregoing sentence shall nairiee deemed to be a separate class of
Members for any purpose whatsoever.

(2) Whenever the Board or the Company in gémaeeting has resolved that a
dividend be paid or declared on any class of tlaeshapital of the Company,
the Board may further resolve either:
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that such dividend be satisfied wholly or imtpa the form of an allotment of

shares credited as fully paid up, provided thatsti@reholders 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. strch case, the following

provisions shall apply:

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

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

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

(iv)  the dividend (or that part of the dividendde satisfied by the allotment
of shares as aforesaid) shall not be payable im cashares in respect
whereof the cash election has not been duly exar¢ithe non-elected
shares”) and in satisfaction thereof shares ofelevant class shall be
allotted credited as fully paid up to the holderghe non-elected shares
on the basis of allotment determined as aforesaidf@r 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 defined below)}hasBoard may
determine, such sum as may be required to pay iyl ihe appropriate
number of shares of the relevant class for allotnaed distribution to
and amongst the holders of the non-elected shareaah 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:

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

(i) the Board, after determining the basis of @lent, shall give not less
than two (2) weeks’ Notice to the holders of thievant shares of the
right of election accorded to them and shall seid such notice forms
of election and specify the procedure to be folldveed the place at
which and the latest date and time by which dulyngleted 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
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(iv)  the dividend (or that part of the dividendrespect of which a right of
election has been accorded) shall not be payabtash on shares in
respect whereof the share election has been delgierd (“the elected
shares”) and in lieu thereof shares of the releckass shall be allotted
credited as fully paid up to the holders of thetdd shares on the basis
of allotment determined as aforesaid and for suaipgse the Board
shall capitalise and apply out of any part of thdivided profits of the
Company (including profits carried and standinghe credit of any
reserves or other special account other than thescsiption Rights
Reserve (as defined below)) as the Board may deterrauch sum as
may be required to pay up in full the appropriaienber of shares of the
relevant class for allotment and distribution ta @amongst the holders
of the elected shares on such basis.

(2) (@) The shares allotted pursuant to the promssiof paragraph (1) of this
Bye-law shall rankpari passu in all respects with shares of the same
class (if any) then in issue save only as regasadticgpation in the
relevant dividend or in any other distributionspbses or rights paid,
made, declared or announced prior to or contemporasly with the
payment or declaration of the relevant dividend eas)
contemporaneously with the announcement by the dBadr their
proposal to apply the provisions of sub-paragraplo (b) of paragraph
(2) of this Bye-law in relation to the relevant idiend or
contemporaneously with their announcement of tl&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 considess@ssary 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 aet¢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 particdiaidend of the Company that
notwithstanding the provisions of paragraph (1this Bye-law a dividend may
be satisfied wholly in the form of an allotmentstfares credited as fully paid
up without offering any right to shareholders tectito receive such dividend in
cash in lieu of such allotment.
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The Board may on any occasion determine thgtitsi of election and the
allotment of shares under paragraph (1) of this-Bye shall not be made
available or made to any shareholders with regidtaddresses in any territory
where, in the absence of a registration statenresther special formalities, the
circulation of an offer of such rights of electionthe allotment of shares would
or might, in the opinion of the Board, be unlawdulimpracticable, and in such
event the provisions aforesaid shall be read anmtstoged subject to such
determination. Members affected as a result ofdhlegoing sentence shall not
be or be deemed to be a separate class of Menaresyf purpose whatsoever.

Any resolution declaring a dividend on sharkeany class, whether a resolution
of the Company in general meeting or a resolutibthe Board, may specify
that the same shall be payable or distributabkéopersons registered as the
holders of such shares at the close of businessa oparticular date,
notwithstanding that it may be a date prior to thatwhich the resolution is
passed, and thereupon the dividend shall be pagatlestributable to them in
accordance with their respective holdings so reggst, but without prejudice to
the rights inter se in respect of such dividendrafsferors and transferees of
any such shares. The provisions of this Bye-laal shutatis mutandis apply to
bonuses, capitalisation issues, distributions afiged capital profits or offers
or grants made by the Company to the Members.

RESERVES

Before recommending any dividend, the Boarg s& aside out of the profits of the
Company such sums as it determines as reserve$ whatl, at the discretion of the
Board, be applicable for any purpose to which thaigs of the Company may be
properly applied and pending such application nadso at such discretion, either be
employed in the business of the Company or be tadeism such investments as the
Board may from time to time think fit and so thiashall not be necessary to keep any
investments constituting the reserve or reservparate or distinct from any other
investments of the Company. The Board may alsbawit placing the same to reserve
carry forward any profits which it may think pruderot to distribute.
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CAPITALISATION

The Company may, upon the recommendation of tleeda@t any time and from time
to time pass an ordinary resolution to the effieat it is desirable to capitalise all or any
part of any amount for the time being standinght® ¢redit of any reserve or fund
(including the profit and loss account) whethernmt the same is available for
distribution and accordingly that such amount befree for distribution among the
Members or any class of Members who would be edtithereto if it were distributed
by way of dividend and in the same proportionsth@nfooting that the same is not paid
in cash but is applied either in or towards payipgthe amounts for the time being
unpaid on any shares in the Company held by suahbdes respectively or in paying
up in full unissued shares, debentures or otheigatbns of the Company, to be
allotted and distributed credited as fully paidampong such Members, or partly in one
way and partly in the other, and the Board shak giffect to such resolution provided
that, for the purposes of this Bye-law, a sharenuen account and any reserve or fund
representing unrealised profits, may be appliegt mnpaying up in full unissued shares
of the Company to be allotted to such Members teddis fully paid. In carrying sums
to reserve and in applying the same the Board sbatiply with the provisions of the
Act.

The Board may settle, as it considers apptmrany difficulty arising in regard to any
distribution under the last preceding Bye-law amgarticular may issue certificates in
respect of fractions of shares or authorise anggreto sell and transfer any fractions
or may resolve that the distribution should be @arly as may be practicable in the
correct proportion but not exactly so or may ignénactions altogether, and may
determine that cash payments shall be made to amldrs in order to adjust the
rights of all parties, as may seem expedient tBibe&rd. The Board may appoint any
person to sign on behalf of the persons entitlegaiticipate in the distribution any
contract necessary or desirable for giving effeetéto and such appointment shall be
effective and binding upon the Members.

SUBSCRIPTION RIGHTS RESERVE

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

(1) If, so long as any of the rights attached tp @arrants issued by the Company
to subscribe for shares of the Company shall remeéncisable, the Company
does any act or engages in any transaction whéca rasult of any adjustments
to the subscription price in accordance with thevg@ions of the conditions of
the warrants, would reduce the subscription podeeiow the nominal value of
a share, then the following provisions shall apply:



(@)

(b)

(€)
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as from the date of such act or transactionGbmpany shall establish and
thereafter (subject as provided in this Bye-law)ntaan in accordance with the
provisions of this Bye-law a reserve (the “Subdwip 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 appligabiying 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;

the Subscription Rights Reserve shall not dudsr 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 subsniprights represented by any
warrant, the relevant subscription rights shallexercisable in respect of a
nominal amount of shares equal to the amount in wdsch the holder of such

warrant is required to pay on exercise of the suson rights represented

thereby (or, as the case may be the relevant pottiereof in the event of a
partial exercise of the subscription rights) ana,addition, there shall be

allotted in respect of such subscription rightshte exercising warrantholder,
credited as fully paid, such additional nominal amtoof shares as is equal to
the difference between:

0] 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 regarthégoprovisions of
the conditions of the warrants, had it been posdinl 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 requieeddy up in full such
additional nominal amount of shares shall be chpéd and applied in paying
up in full such additional nominal amount of shandsch shall forthwith be
allotted credited as fully paid to the exercisingriantholders; and
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(d) if, upon the exercise of the subscription righgpresented by any warrant, the
amount standing to the credit of the Subscriptiagh®® Reserve is not
sufficient to pay up in full such additional nomiiamount 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 Jahare 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 Comhan 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 rightsresented 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 theeisg such certificate.

(2) Shares allotted pursuant to the provision$isf Bye-law shall rankari passu
in all respects with the other shares allotted loa relevant exercise of the
subscription rights represented by the warrant eored. Notwithstanding
anything contained in paragraph (1) of this Bye;law fraction of any share
shall be allotted on exercise of the subscriptights.

3) The provision of this Bye-law as to the estsitninent and maintenance of the
Subscription Rights Reserve shall not be alterealdded to in any way which
would vary or abrogate, or which would have thee&fbf varying or abrogating
the provisions for the benefit of any warrantholderclass of warrantholders
under this Bye-law without the sanction of a spec&solution of such
warrantholders or class of warrantholders.

4) A certificate or report by the auditors for tiirae being of the Company as to
whether or not the Subscription Rights Reservedsired to be established and
maintained and if so the amount thereof so requicethe established and
maintained, as to the purposes for which the Sigigmm Rights Reserve has
been used, as to the extent to which it has besthtesmake good losses of the
Company, as to the additional nominal amount ofesheequired to be allotted
to exercising warrantholders credited as fully paidd as to any other matter
concerning the Subscription Rights Reserve shaltHe absence of manifest
error) be conclusive and binding upon the Compatyadl warrantholders and
shareholders.

ACCOUNTING RECORDS

147. The Board shall cause true accounts to be detite sums of money received ar@?’l':)’- 13A
expended by the Company, and the matters in resgeahich such receipt and
expenditure take place, and of the property, asse&lits and liabilities of the
Company and of all other matters required by theokmecessary to give a true and
fair view of the Company’s affairs and to explas transactions.
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The accounting records shall be kept at tHieddr, subject to the Act, at such other
place or places as the Board decides and shallyall¥a open to inspection by the
Directors. No Member (other than a Director) shale any right of inspecting any
accounting record or book or document of the Comgaxcept as conferred by law or
authorised by the Board or the Company in geneeatimg.

Subject to Section 88 of the Act and Bye-l&d0,1a printed copy of the Directors’s*lﬁ’li’-3
report, accompanied by the balance sheet and arditoss account, including everypp. 13a
document required by law to be annexed theretoermado the end of the applicablé&?
financial year and containing a summary of the tasaed liabilities of the Company
under convenient heads and a statement of incohexgrenditure, together with a
copy of the Auditors’ report, shall be sent to epehison entitled thereto at least
twenty-one (21) days before the date of the gemeeating and at the same time as the
notice of annual general meeting dadl before the Company at the annual general
meeting in accordance with the requirements ofAbeprovided that this Bye-law
shall not require a copy of those documents tcebéte any person whose address the
Company is not aware of or to more than one ofjoirg holders of any shares or
debentures.

To the extent permitted by and subject tochmpliance with all applicable Statutegyp. 3
rules and regulations, including, without limitatjdhe rules of the Designated Stocﬁ< 13A
Exchange, and to obtaining all necessary consénasy, required thereunder, tha(ng'
requirements of Bye-law 149 shall be deemed satisf relation to any person by
sending to the person in any manner not prohibiigdhe Statutes, summarised
financial statements derived from the Company’suah@accounts and the directors’
report which shall be in the form and containing ithiformation required by applicable
laws and regulations, provided that any person iwlotherwise entitled to the annual
financial statements of the Company and the directeport thereon may, if he so
requires by notice in writing served on the Compalgmand that the Company sends
to him, in addition to summarised financial statatega complete printed copy of the
Company’s annual financial statement and the dirstteport thereon.

The requirement to send to a person refear@dBye-law 149 the documents referred
to in that provision or a summary financial reporaccordance with Bye-law 150 shall
be deemed satisfied where, in accordance with @ili@able Statutes, rules and
regulations, including, without limitation, the esl of the Designated Stock Exchange,
the Company publishes copies of the documentsreefdp in Bye-law 149 and, if
applicable, a summary financial report complyingthwiBye-law 150, on the
Company’s computer network or in any other perrditteanner (including by sending
any form of electronic communication), and thatsper has agreed or is deemed to
have agreed to treat the publication or receigumh documents in such manner as
discharging the Company’s obligation to send to aioopy of such documents.
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(2) Subject to Section 88 of the Act, at tmwal general meeting or at a
subsequent special general meeting in each yeakémbers shall appoint an
auditor to audit the accounts of the Company aiett suditor shall hold office
until the Members appoint another auditor. Suafitaumay be a Member but
no Director or officer or employee of the Companyal during his
continuance in office, be eligible to act as anitanaf the Company.

(2) Subject to Section 89 of the Act, a persongpthan an incumbent Auditor,
shall not be capable of being appointed Auditoaraannual general meeting
unless notice in writing of an intention to nomm#tat person to the office of
Auditor has been given not less than twenty-ong (2l/s before the annual
general meeting and furthermore, the Company skalll a copy of any such
notice to the incumbent Auditor.

3) The Members may, at any general meeting cordvene held in accordance
with these Bye-laws, by special resolution remadwve Auditor at any time
before the expiration of his term of office andlshg ordinary resolution at that
meeting appoint another Auditor in his stead fer imainder of his term.

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

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

If the office of auditor becomes vacant byrésgnation or death of the Auditor, or by
his becoming incapable of acting by reason of diner other disability at a time when
his services are required, the Directors shalklid vacancy and fix the remuneration
of the Auditor so appointed.

The Auditor shall at all reasonable times haoaess to all books kept by the Company
and to all accounts and vouchers relating thegetd; he may call on the Directors or
officers of the Company for any information in theossession relating to the books or
affairs of the Company.
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157. The statement of income and expenditure amdhalance sheet provided for by these
Bye-laws shall be examined by the Auditor and camegbdby him with the books,
accounts and vouchers relating thereto; and hd sfalde a written report thereon
stating whether such statement and balance sheefravn up so as to present fairly
the financial position of the Company and the rssaf its operations for the period
under review and, in case information shall havenbealled for from Directors or
officers of the Company, whether the same has Heemshed and has been
satisfactory. The financial statements of the Canypshall be audited by the Auditor
in accordance with generally accepted auditingdsteds. The Auditor shall make a
written report thereon in accordance with generatiyepted auditing standards and the
report of the Auditor shall be submitted to the MeEms in general meeting. The
generally accepted auditing standards referreceteiln 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 statesveerd the report of the Auditor
should disclose this fact and name such countjpyr@diction.

NOTICES
App. 3
158. Any Notice or document (including any “corperecommunication” within the ZE%%
meaning ascribed thereto under the rules of thégbated Stock Exchange), whethef?)
or not, to be given or issued under these Bye-limara the Company to a Member
shall be in writing or by cable, telex or facsimitansmission message or other form
of electronic transmission or communication and sungh Notice and document may
be served or delivered by the Company on or toMemnber either personally or by
sending it through the post in a prepaid envelapdressed to such Member at his
registered address as appearing in the Registdramy other address supplied by him
to the Company for the purpose or, as the casel@alyy transmitting it to any such
address or transmitting it to any telex or facsmransmission number or electronic
number or address or website supplied by him t&mpany for the giving of Notice
to him or which the person transmitting the Notieasonably and bona fide believes
at the relevant time will result in the Notice kepotuly received by the Member or may
also be served by advertisement in appointed ngvespdas defined in the Act) or in
newspapers published daily and circulating generall the territory of and in
accordance with the requirements of the Design&tedk Exchange or, to the extent
permitted by the applicable laws and rules of thesiBnated Stock Exchange, by
placing it on the Company’s website or the websitine Designated Stock Exchange,
and giving to the member a notice stating that\bigce or other document is available
there (a “notice of availability”). The notice afvailability may be given to the
Member by any of the means set out above. Inake of joint holders of a share all
Notices shall be given to that one of the jointdeot whose name stands first in the
Register and notice so given shall be deemed &®umif service on or delivery to all
the joint holders.
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Any Notice or other document:

(@)

(b)

()

(d)

(1)

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 thé&dd or other document
was so addressed and put into the post shall b#usive evidence thereof;

if sent by electronic communication, shalldeemed to be given on the day on
which it is transmitted from the server of the Camyp or its agent. A Notice
placed on the Company’s website or the websitehef Designated Stock
Exchange is deemed given by the Company to a Meoibére day on which
a notice of availability is deemed served on therider or such later time as
may be prescribed by the rules of the DesignatetkSExchange or any
applicable laws or regulations;

if served or delivered in any other manner eamlated by these Bye-laws,
shall be deemed to have been served or delivettée éime of personal service
or delivery or, as the case may be, at the timehef relevant despatch,
transmission or publication; and in proving suclviee 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 ¢if such service, delivery,
despatch, transmission or publication shall be lkesive evidence thereof; and

may be given to a Member either in the Engleshguage or the Chinese
language, subject to due compliance with all applie Statutes, rules and
regulations.

Any Notice or other document deliveredsent by post to or left at the
registered address of any Member in pursuance edetlBye-laws shall,

notwithstanding that such Member is then dead okitgot 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 belgrsdrved or delivered in

respect of any share registered in the name of Menber as sole or joint

holder unless his name shall, at the time of tiheis=or delivery of the Notice

or document, have been removed from the RegistdreaBolder of the share,
and such service or delivery shall for all purpdsesleemed a sufficient service
or delivery of such Notice or document on all pessanterested (whether
jointly with or as claiming through or under hinm)the share.
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(2) A Notice may be given by the Company to thesparentitled to a share in
consequence of the death, mental disorder or bptdyruof a Member by
sending it through the post in a prepaid lettevetope or wrapper addressed to
him by name, or by the title of representativeh® tleceased, or trustee of the
bankrupt, or by any like description, at the addgresany, supplied for the
purpose by the person claiming to be so entitlequiotil such an address has
been so supplied) by giving the Notice in any mammevhich the same might
have been given if the death, mental disorder okigtcy had not occurred.

3) Any person who by operation of law, transfeotrer means whatsoever shall
become entitled to any share shall be bound byyeNetice in respect of such
share which prior to his name and address beirgreshion the Register shall
have been duly given to the person from whom heekhis title to such share.

SIGNATURES

For the purposes of these Bye-laws, a faasionlelectronic transmission message
purporting to come from a holder of shares or, lees dase may be, a Director or
alternate Director, or, in the case of a corporatidnich is a holder of shares from a
director or the secretary thereof or a duly apmalnattorney or duly authorised
representative thereof for it and on its behaléllsih the absence of express evidence
to the contrary available to the person relyingdbe at the relevant time be deemed to
be a document or instrument in writing signed bghsholder or Director or alternate
Director in the terms in which it is received.

WINDING UP

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

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

If the Company shall be wound up (whethetithedation is voluntary or by the court)
the liquidator may, with the authority of a spedi@solution and any other sanction
required by the Act, divide among the Members iecgp or kind the whole or any part
of the assets of the Company and whether or nagbets shall consist of properties of
one kind or shall consist of properties to be drdids aforesaid of different kinds, and
may for such purpose set such value as he deemgpfam any one or more class or
classes of property and may determine how sucksidivishall be carried out as
between the Members or different classes of Membe&lree liquidator may, with the
like authority, vest any part of the assets intees upon such trusts for the benefit of
the Members as the liquidator with the like auttyoshall think fit, and the liquidation
of the Company may be closed and the Company gms$obut so that no contributory
shall be compelled to accept any shares or otlogrepty in respect of which there is a
liability.
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INDEMNITY

The Directors, Secretary and other offi@rd every Auditor for the time being
of the Company and the liquidator or trusteesrif)dor the time being acting
in relation to any of the affairs of the Company averyone of them, and
everyone of their heirs, executors and administsathall be indemnified and
secured harmless out of the assets and profited@ompany from and against
all actions, costs, charges, losses, damages gethses which they or any of
them, their or any of their heirs, executors or muilstrators, shall or may incur
or sustain by or by reason of any act done, coadurr or omitted in or about
the execution of their duty, or supposed dutyh&irtrespective offices or trusts;
and none of them shall be answerable for the sstejpts, neglects or defaults
of the other or others of them or for joining inyareceipts for the sake of
conformity, or for any bankers or other personshwithom any moneys or
effects belonging to the Company shall or may logéal or deposited for safe
custody, or for insufficiency or deficiency of asgcurity upon which any
moneys of or belonging to the Company shall beqalamut on or invested, or
for any other loss, misfortune or damage which fmeaypen in the execution of
their respective offices or trusts, or in relattbrreto; PROVIDED THAT this
indemnity shall not extend to any matter in respdany fraud or dishonesty
which may attach to any of said persons.

Each Member agrees to waive any claim or righaction he might have,

whether individually or by or in the right of the@pany, against any Director
on account of any action taken by such Directotherfailure of such Director
to take any action in the performance of his dutés or for the Company;

PROVIDED THAT such waiver shall not extend to angttar in respect of any
fraud or dishonesty which may attach to such Dinect

ALTERATION OF BYE-LAWS AND AMENDMENT TO

MEMORANDUM OF CONTINUANCE AND NAME OF COMPANY

No Bye-law shall be rescinded, altered or atedrand no new Bye-law shall be ma

until the same has been approved by a resolutidtheoDirectors and confirmed by a
special resolution of the Members. A special ngtsoh shall be required to alter the
provisions of the memorandum of continuance ohtinge the name of the Company.

INFORMATION

No Member shall be entitled to require disegwd or any information in respect of
any detail of the Company’s trading or any mattarclv is or may be in the nature of
a trade secret or secret process which may relateetconduct of the business of the
Company and which in the opinion of the Directarswill be inexpedient in the
interests of the members of the Company to comnatmito the public.

p. 13A



