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INTERPRETATION

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

the second column.

WORD
“Act”

“Associate(s)”

“Auditor”

“Bye-laws”

“Board” or “Directors”

“capital”

“clear days”

“Clearing house”

“Company”

“competent regulatory
authority”

“debenture” and “debenture
holder”

“Designated Stock Exchange”

“dollars” and “$”

MEANING

The Companies Act 1981 of Bermuda, as amenfo@ah
time to time.

shall have the meaning as prescribedhe Listing
Rules. (Note: as amended at the Annual General
Meeting held on 17 September 2004.)

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

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

the Board of Directors oféghCompany or the Directors
present at a meeting of Directors at which a quorsim
present.

the share capital from time to time oét@ompany.

in relation to the period of a nottbat period excluding
the day when the notice is given or deemed to bengi
apfd the day for which it is given or on which itdstake

effect.

a recognized clearing house witthi@ meaning of the
Securities and Futures Ordinance (Chapter 571 ef th
Laws of Hong Kong) and any amendments thereto for
the time being in force or a clearing house or atitled
shares depository recognized by the laws of the
i!JI’ISdICtIOI’] in which the shares of the Company are
isted or quoted on a stock exchange in such jietisa.
(Note: as amended at the Annual General Meeting hel
on 17 September 2004.)

Chaoyue Group Limited (Note 1)

a competent reﬂulatory authority in the territorizene
the shares of the Company are listed or quoted on a
stock exchange in such territory.

include debenture stock and debenture stockholder
respectively.

a stock exchantf:;e wisicn appointed stock exchange
for the purposes of the Act in respect of whichghares

of the Company are listed or quoted and where such
appointed stock exchange deems such listing or
guotation to be the primary listing or quotation tbé
shares of the Company.

dollars, the legal currency of kg Kong.



“head office”

“Listing Rules”

“Member”

“month”

“Notice”

“office”
“paid up”

“Register”

“Registration Office”

“Seal”

“Secretary”

“Statutes”

“Subsidiary”

uyearn

Note 1:

such office of the Company as thedodiors may from
time to time determine to be the principal officetioe
Company.

the Rules Governing the Listing 8kcurities on The
Stock Exchange of Hong Kong Limited as amended
from time to time. (Note: as amended at the Annual
General Meeting held on 17 September 2004.)

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

a calendar month.

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

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

the principal register and where apgiiea any branch
register of Members of the Company to be kept pnsu
to the provisions of the Act.

in respect of any class ofsh 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 documeits
title for such class of share capital are to begéatifor
registration and are to be registered.

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

any person firm or corporation appainte/ the Board
to perform any of the duties of secretary of thenpany

and includes any assistant, deputy, temporary tngc
secretary.

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

shall have the meaning as prescribedthe Listing
Rules. (Note: as amended at the Annual General
Meeting held on 17 September 2004.)

a calendar year.

The Company changed its name from Hong Kong Daily News Holdings Limited to and was

registered as Graneagle Holdings Limited under the relevant Bermuda law with effect from 27
August 1999, and then further changed its name to and was registered as Chaoyue Group Limited
approved by Secial General Meeting held on 9 May 2008.



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

(@)
(b)
(©)

(d)

(€)

(f)

(9)

(h)

(i)

)

words importing the singular include the plural amck versa;
words importing a gender include every gender;

words importing persons include companies, assoomtand bodies of
persons whether corporate or not;

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

expressions referring to writing shall, unlesscbatrary intention appears, be
construed as including printing, lithography, plgraphy and other modes of
representing words or figures in a visible form;

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

save as aforesaid words and expressions defindgu iStatutes shall bear the
same meanings in these Bye-laws if not inconsistegtiit the subject in the
context;

a resolution shall be a special resolution whérag been passes by a majority
of not less than three-fourths of votes cast byrddembers as, being entitled
so to do, vote in person or, in the case of sucimb&es as are corporations,
by their respective duly authorized representative where proxies are
allowed, by proxy at a general meeting of which lees than twenty-one (21)
clear days’ notice, specifying (with prejudice ke tpower contained in these
Bye-laws to amend the same) the intention to prepbe resolution as a
special resolution, has been duly given. Provithed, texcept in the case of an
annual general meeting, if it is so agreed by aortgjin number of the
Members having the right to attend and vote at sugh meeting, being a
majority together holding not less than ninety-fi@5) per cent. in nominal
value of the shares giving that right, a resolutizaty be proposed and passed
as a special resolution at a meeting of which teas twenty-one (21) clear
days’ Notice has been given;

a resolution shall be an ordinary resolution wheihas been passed by a
simple majority of votes cast by such Members awd entitled so to do,
vote in person or, in the case of any Member bairmgrporation, by its duly
authorised representative or, where proxies aosvelll, by proxy at a general
meeting of which not less than fourteen (14) daystice has been duly
given;

a special resolution shall be effective for anypmse for which an ordinary
resolution is expressed to be required under aayigion of these Bye-laws
or the Statutes.



SHARE CAPITAL

3. (1) The share capital of the Company shall bedéidiinto shares of a par value of
HK$0.001 each unless otherwise determined by a IRé&so of Members. (Note: the par
value of share was amended to HK$0.02 each at pleei® General Meeting held on 18
November 1999; and then amended to HK$0.01 eattteagdnnual General Meeting held on
3 August 2001; and further amended to HK$0.001 es&dhe Special General Meeting held
on 31 July 2009.)

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

3) Neither the Company nor any of its subsidemsdall directly or indirectly
give financial assistance to a person who is agguior proposing to acquire shares in the
Company for the purpose of that acquisition whethefore or at the same time as the
acquisition takes place or afterwards PROVIDED tiathing in this Bye-law shall prohibit
transactions permitted by the Act.

ALTERATION OF CAPITAL

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

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

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

(c) divide its shares into several classes and withoejudice to any special rights
previously conferred on the holders of existing rehaattach thereto
respectively any preferential, deferred, qualif@dspecial rights, privileges,
conditions or such restrictions which in the abseoicany such determination
by the Company in general meeting, as the Directaayg determine provided
always that where the Company issues shares whbiciodcarry voting rights,
the words "non-voting” shall appear in the desigmabf such shares and
where the equity capital includes shares with deffé voting rights, the
designation of each class of shares, other thasethath the most favourable
voting rights, must include the words "restricteding” or "limited voting";

(d)  sub-divide its shares, or any of them, into shaffesmaller amount than is
fixed by the memorandum of association (subjectertbeless, to the Act),
and may by such resolution determine that, as etwbe holders of the
shares resulting from such sub-division, one oremairthe shares may have
any such preferred rights or be subject to any sastrictions as compared
with the other or others as the Company has powettach to unissued or
new shares;

(e) change the currency denomination of its share @igjaihd
) cancel any shares which, at the date of the passitite resolution, have not

been taken, or agreed to be taken, by any persaoingianinish the amount of
its capital by the amount of the shares so carttelle



5. The Board may settle as it considers expedientd#figulty which arises in relation
to any consolidation and division under the lastcpding Bye-law and in particular but
without prejudice to the generality of the foregpimay issue certificates in respect of
fractions of shares or arrange for the sale of shares representing fractions and the
distribution of the net proceeds of sale (afterwbdidn of the expenses of such sale) in due
proportion amongst the Members who would have legitled to the fractions, and for this
purpose the Board may authorise some person tef¢ratmne shares representing fractions to
their purchaser or resolve that such net proceedsalul to the Company for the Company's
benefit. Such purchaser will not be bound to sebédaapplication of the purchase money nor
will his title to the shares be affected by anyegularity or invalidity in the proceedings
relating to the sale.

6. The Company may from time to time by special resohl subject to any
confirmation or consent required by law, reduceaitthorised or issued share capital or any
share premium account or other undistributablervese any manner permitted by law.

7. Except so far as otherwise provided by the conufitiof issue, or by these Bye-laws,
any capital raised by the creation of new sharedl &le treated as if it formed part of the
original capital of the Company, and such shared e subject to the provisions contained
in these Bye-laws with reference to the paymentcalfs and instalments, transfer and
transmission, forfeiture, lien, cancellation, sader, voting and otherwise.

SHARE RIGHTS

8. Subject to any special rights conferred on the érsldf any shares or class of shares,
any share in the Company (whether forming partefgresent capital or not) may be issued
with or have attached thereto such rights or m&@gins whether in regard to dividend, voting,
return of capital or otherwise as the Company myytalinary resolution determine or, if
there has not been any such determination or sadathe same shall not make specific
provision, as the Board may determine.

9. Subject to Sections 42 and 43 of the Act, any pesiee shares may be issued or
converted into shares that, at a determinable olat® the option of the Company or the
holder if so authorised by its memorandum of asgmei, are liable to be redeemed on such
terms and in such manner as the Company beforesshe or conversion may by ordinary
resolution of the Members determine.

VARIATION OF RIGHTS

10. Subject to the Act and without prejudice to Bye 8, all or any of the special rights
for the time being attached to the shares or aagscbf shares may, unless otherwise
provided by the terms of issue of the shares df ¢less, from time to time (whether or not
the Company is being wound up) be varied, modifiedbrogated either with the consent in
writing of the holders of not less than three-fbarbf the issued shares of that class or with
the sanction of a special resolution passed aparate general meeting of the holders of the
shares of that class. To every such separate demeeting all the provisions of these
Bye-laws relating to general meetings of the Comyparall, mutatis mutandis, apply, but so
that:

(@) the necessary quorum (other than at an adjournestimgg¢ shall be two
persons holding or representing by proxy not I&ss tone-third in nominal
value of the issued shares of that class and aadjoprned meeting of such
holders, two holders present in person or by pr@xyatever the number of
shares held by them) shall be a quorum;

(b) every holder of shares of the class shall be edtitin a poll to one vote for



every such share held by him; and

(c) any holder of shares of the class present in pessdry proxy may demand a
poll.

11. The special rights conferred upon the holdéeng shares or class of shares shall not,
unless otherwise expressly provided in the rightisching to or the terms of issue of such

shares, be deemed to be varied, modified or aledday the creation or issue of further

shares ranking pari passu therewith.

SHARES

12. 1) Subject to the Act and these Bye-laws aitlout prejudice to any special
rights or restrictions for the time being attactiedany shares or any class of shares, the
unissued shares of the Company (whether forming glathe original or any increased
capital) shall be at the disposal of the Board,clvimay offer, allot, grant options over or
otherwise dispose of them to such persons, attanels and for such consideration and upon
such terms and conditions as the Board may irbgslate discretion determine but so that no
shares shall be issued at a discount. Neither trap@ny nor the Board shall be obliged,
when making or granting any allotment of, offer option over or disposal of shares, to
make, or make available, any such offer, optionsbares to Members or others with
registered addresses in any particular territoryeontories being a territory or territories
where, in the absence of a registration statemeother special formalities, this would or
might, in the opinion of the Board, be unlawful iorpracticable. Members affected as a
result of the foregoing sentence shall not be,eodéemed to be, a separate class of members
for any purpose whatsoever.

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

13. The Company may in connection with the issuarnf shares exercise all powers of
paying commission and brokerage conferred or pethiby the Act. Subject to the Act, the
commission may be satisfied by the payment of @asby the allotment of fully or partly
paid shares or partly in one and partly in the othe

14. Except as required by law, no person shatkebegnised by the Company as holding
any share upon any trust and the Company shalbadtound by or required in any way to
recognise (even when having notice thereof) anyt&oje, contingent, future or partial
interest in any share or any fractional part ofiare or (except only as otherwise provided by
these Bye-laws or by law) any other rights in respé any share except an absolute right to
the entirety thereof in the registered holder.

15. Subject to the Act and these Bye-laws, ther@oaay at any time after the allotment
of shares but before any person has been entertn® iRegister as the holder, recognise a
renunciation thereof by the allottee in favour ofne other person and may accord to any
allottee of a share a right to effect such rendiaraupon and subject to such terms and
conditions as the Board considers fit to impose.

SHARE CERTIFICATES

16. Every share certificate shall be issued utiteiSeal or a facsimile thereof and shall
specify the number and class and distinguishingberm (if any) of the shares to which it
relates, and the amount paid up thereon and maywige be in such form as the Directors
may from time to time determine. No certificate IEba issued representing shares of more
than one class. The Board may by resolution detexnaither generally or in any particular



case or cases, that any signatures on any suchceées (or certificates in respect of other

securities) need not be autographic but may bexeaffito such certificates by some

mechanical means or may be printed thereon orsinet certificates need not be signed by
any person.

17. Q) In the case of a share held jointly byesalvpersons, the Company shall not
be bound to issue more than one certificate ther@fd delivery of a certificate to one of
several joint holders shall be sufficient delivésyall such holders.

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

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

19. Share certificates shall be issued in the oasa issue of shares within twenty-one
(21) days (or such longer period as the terms efithue provide) after allotment or in the
case of a transfer of fully or partly paid sharethin twenty-one (21) days after lodgment of
a transfer with the Company, not being a transfeickwthe Company is for the time being
entitled to refuse to register and does not registe

20. (1) Upon every transfer of shares the ceatéicheld by the transferor shall be
given up to be cancelled, and, shall forthwith bacelled accordingly, and a new certificate
shall be issued to the transferee in respect okhia@es transferred to him at such fee as is
provided in paragraph (2) of this Bye-law. If anfytloe shares included in the certificate so
given up shall be retained by the transferor a cetificate for the balance shall be issued to
him at the aforesaid fee payable by the transtertiie Company in respect thereof.

(2) The fee referred to in paragraph (1) abovdl fisman amount not exceeding
$2 or such other maximum amount as the Designatek &xchange may from time to time
determine provided that the Board may at any tieterthine a lower amount for such fee.

21. If a share certificate shall be damaged oackxf or alleged to have been lost, stolen
or destroyed a new certificate representing theesahares may be issued to the relevant
member upon request and on payment of such febeaBdsignated Stock Exchange may
determine to be the maximum payable or such less®ras the Board may determine and,
subject to compliance with such terms (if any)@aevidence and indemnity and to payment
of the costs and reasonable out-of-pocket expeok#ise Company in investigating such
evidence and preparing such indemnity as the Byl think fit and, in case of damage or
defacement, on delivery of the old certificate he Company provided always that where
share warrants have been issued, no new sharemivan@l be issued to replace one that has
been lost unless the Directors are satisfied beyeasonable doubt that the original has been
destroyed.

LIEN

22. The Company shall have a first and paramaentdn every share (not being a fully
paid share) for all moneys (whether presently pkeyabnot) called or payable at a fixed time
in respect of that share. The Company shall alse laafirst and paramount lien on every
share (not being a fully paid share) registeredhin name of a Member (whether or not
jointly with other Members) for all amounts of mgngresently payable by such Member or
his estate to the Company whether the same shadl lieeen incurred before or after notice to



the Company of any equitable or other interestryf person other than such member, and
whether the period for the payment or dischargdh@fsame shall have actually arrived or not,
and notwithstanding that the same are joint debtgbilities of such Member or his estate
and any other person, whether a Member of the Coynpanot. The Company's lien on a
share shall extend to all dividends or other mormmysble thereon or in respect thereof. The
Board may at any time, generally or in any particiase, waive any lien that has arisen or
declare any share exempt in whole or in part, fleenprovisions of this Bye-law.

23. Subject to these Bye-laws, the Company maly isebuch manner as the Board
determines any share on which the Company hasnabig no sale shall be made unless
some sum in respect of which the lien exists issgmdy payable, or the liability or
engagement in respect of which such lien existdialsle to be presently fulfilled or
discharged nor until the expiration of fourteeracldays after a notice in writing, stating and
demanding payment of the sum presently payablspecifying the liability or engagement
and demanding fulfilment or discharge thereof amnihg notice of the intention to sell in
default, has been served on the registered hotdeéhé time being of the share or the person
entitled thereto by reason of his death or banksupt

24. The net proceeds of the sale shall be recdiyethe Company and applied in or
towards payment or discharge of the debt or lighih respect of which the lien exists, so far
as the same is presently payable, and any resithle (subject to a like lien for debts or
liabilities not presently payable as existed upo& share prior to the sale) be paid to the
person entitled to the share at the time of the. S&b give effect to any such sale the Board
may authorise some person to transfer the shal@sosthe purchaser thereof. The purchaser
shall be registered as the holder of the shareésaseferred and he shall not be bound to see
to the application of the purchase money, nor dhaltitle to the shares be affected by any
irregularity or invalidity in the proceedings refgg to the sale.

CALLS ON SHARES

25. Subject to these Bye-laws and to the ternalofment, the Board may from time to

time make calls upon the Members in respect ofraageys unpaid on their shares (whether
on account of ‘the nominal value of the sharesymfay of premium), and each Member

shall (subject to being given at least fourteer) (ddar days’ Notice specifying the time and
place of payment) pay to the Company as requiredua notice the amount called on his
shares. A call may be extended, postponed or relvakevhole or in part as the Board

determines but no member shall be entitled to amgh sextension, postponement or
revocation except as a matter of grace and favour.

26. A call shall be deemed to have been madeeatitire when the resolution of the
Board authorising the call was passed and may i payable either in one lump sum or by
instalments. The Directors may make arrangementthernissue of shares for a difference
between the shareholders in the amount of calt& fpaid and in the times of payment.

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

28. If a sum called in respect of a share is raodl ppefore or on the day appointed for
payment thereof, the person from whom the sum & shall pay interest on the amount
unpaid from the day appointed for payment theredhe time of actual payment at such rate
(not exceeding twenty per cent. (20%) per annunth@8oard may determine, but the Board
may in its absolute discretion waive payment ohsinterest wholly or in part.

29. No Member shall be entitled to receive anyddimd or bonus or to be present and
vote (save as proxy for another Member) at any @érdeeting 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, whetlhamneaor jointly with any other person,
together with interest and expenses (if any) dieale been paid.

30. On the trial or hearing of any action or otpeoceedings for the recovery of any
money due for any call, it shall be sufficient tmye that the name of the Member sued is
entered in the Register as the holder, or oneehtiiders, of the shares in respect of which
such debt accrued, that the resolution making #llei duly recorded in the minute book,

and that notice of such call was duly given to Member sued, in pursuance of these
Bye-laws; and it shall not be necessary to proeeapointment of the Directors who made
such call, nor any other matters whatsoever, beitptioof of the matters aforesaid shall be
conclusive evidence of the debt.

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

32. On the issue of shares the Board may diffextenbetween the allottees or holders as
to the amount of calls to be paid and the timgsayiment.

33. The Board may, if it thinks fit, receive fromyaMember willing to advance the same,
and either in money or money's worth, all or angt pathe moneys uncalled and unpaid or
instalments payable upon any shares held by hinupad all or any of the moneys so
advanced (until the same would, but for such adegbecome presently payable) pay
interest at such rate (if any) as the Board maydged he Board may at any time repay the
amount so advanced upon giving to such Memberasstthan one month's notice in writing
of its intention in that behalf, unless before éxgiration of such notice the amount so
advanced shall have been called up on the sharespect of which it was advanced. Such
payment in advance shall not entitle the holdesuzh share or shares to participate in
respect thereof in a dividend subsequently declared

FORFEITURE OF SHARES

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

(@) requiring payment of the amount unpaid togethehwaity 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 compliedwihe shares on which the call was
made will be liable to be forfeited.

(2) If the requirements of any such notice are cmtnplied with, any share in
respect of which such notice has been given mapytime thereafter, before payment of all
calls and interest due in respect thereof has besae, be forfeited by a resolution of the
Board to that effect, and such forfeiture shallude all dividends and bonuses declared in
respect of the forfeited share but not actuallylgafore the forfeiture.

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

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



37. Until cancelled in accordance with the requieats of the Act, a forfeited share shall

be the property of the Company and may be soldl|lotted or otherwise disposed of to such

person, upon such terms and in such manner asohe Bletermines, and at any time before
a sale, re-allotment or disposition the forfeitoray be annulled by the Board on such terms
as the Board determines.

38. A person whose shares have been forfeitedl cbate to be a Member in respect of
the forfeited shares but nevertheless shall rerhable to pay the Company all moneys
which at the date of forfeiture were presently ey him to the Company in respect of
the shares, with (if the Directors shall in thasadetion so require) interest thereon from the
date of forfeiture until payment at such rate (@ateeding twenty per cent. (20%) per annum)
as the Board determines. The Board may enforce @alythereof if it thinks fit, and without
any deduction or allowance for the value of thddited shares, at the date of forfeiture, but
his liability shall cease if and when the Compahglishave received payment in full of all
such moneys in respect of the shares. For the pespaf this Bye-law any sum which, by the
terms of issue of a share, is payable thereonedl fixne which is subsequent to the date of
forfeiture, whether on account of the nominal vadfiche share or by way of premium, shall
notwithstanding that time has not yet arrived bended to be payable at the date of forfeiture,
and the same shall become due and payable immigdigien the forfeiture, but interest
thereon shall only be payable in respect of anyodebetween the said fixed time and the
date of actual payment.

39. A declaration by a Director or the Secretdrgtta share has been forfeited on a
specified date shall be conclusive evidence offélcés therein stated as against all persons
claiming to be entitled to the share, and suchattatibn shall (subject to the execution of an
instrument of transfer by the Company if necesseoyistitute a good title to the share, and
the person to whom the share is disposed of skalkgistered as the holder of the share and
shall not be bound to see to the application ofcthresideration (if any), nor shall his title to
the share be affected by any irregularity in omindity of the proceedings in reference to the
forfeiture, sale or disposal of the share. When stmare shall have been forfeited, notice of
the declaration shall be given to the member insgh@ame it stood immediately prior to the
forfeiture, and an entry of the forfeiture, witretdate thereof, shall forthwith be made in the
register, but no forfeiture shall be in any manmealidated by any omission or neglect to
give such notice or make any such entry.

40. Notwithstanding any such forfeiture as afoieshe Board may at any time, before
any shares so forfeited shall have been sold,lo&ted or otherwise disposed of, permit the
shares forfeited to be bought back upon the terigagment of all calls and interest due
upon and expenses incurred in respect of the shadeyupon such further terms (if any) as it
thinks fit.

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

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

REGISTER OF MEMBERS

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

(@) the name and address of each Member, the numbeaasxlof shares held by
him and the amount paid or agreed to be considesgrhid on such shares;



(b)  the date on which each person was entered in thestee and
(c) the date on which any person ceased to be a Member.

(2) Subject to the Act, the Company may keep arrseas or local or other
branch register of Members resident in any plaod, the Board may make and vary such
regulations as it determines in respect of the ikgepf any such register and maintaining a
Registration Office in connection therewith.

44, The Register and branch register of Membergha case may be, shall be open to
inspection between 10 a.m. and 12 noon on everynbss day by Members without charge or
by any other person, upon a maximum payment ofBeenuda dollars, at the Office or such
other place in Bermuda at which the Register ist kepaccordance with the Act or, if
appropriate, upon a maximum payment of ten dodatke Registration Office. The Register
including any overseas or local or other branchsteg of Members may, after notice has
been given by advertisement in an appointed nevespapd where applicable, any other
newspapers in accordance with the requirementsipfeesignated Stock Exchange to that
effect, be closed at such times or for such pemmd®xceeding in the whole thirty (30) days
in each year as the Board may determine and eggheerally or in respect of any class of
shares.

RECORD DATES

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

(@) determining the Members entitled to receive anyidéind, distribution,
allotment or issue and such record date may bewoaf any time not more
than 30 days before or after, any date on whiclhn gsiicidend, distribution,
allotment or issue is declared, paid or made;

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

TRANSFER OP SHARES

46. Subject to these Bye-laws, any Member may tearal or any of his shares by an
instrument of transfer in the usual or common famn any other form approved by the
Board and may be under hand only.

47. The instrument of transfer shall be executedron behalf of the transferor and the
transferee provided that the Board may dispenshk thi¢é execution of the instrument of

transfer by the transferee in any case which itkhifit in its discretion to do so. The Board

may also resolve, either generally or in any paldic case, upon request by either the
transferor or transferee, to accept mechanicallceted transfers. The transferor shall be
deemed to remain the holder of the share untilndmae of the transferee is entered in the
Register in respect thereof. Nothing in these Baesl shall preclude the Board from

recognising a renunciation of the allotment or Bmnal allotment of any share by the

allottee in favour of some other person.

48. (1) The Board may, in its absolute discretiand without giving any reason
therefor, refuse to register a transfer of anyeliaot being a fully paid up share) to a person
of whom it does not approve, or any share issuatkruany share incentive scheme for
employees upon which a restriction on transfer isgglothereby still subsists, and it may also,
without prejudice to the foregoing generality, ifuo register a transfer of any share to more
than four (4) joint holders or a transfer of angrgh(not being a fully paid up share) on which



the Company has a lien.

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

(3) The Board in so far as permitted by any appledaw may, in its absolute
discretion, at any time and from time to time tfansany share upon the Register to any
branch register or any share on any branch registéhe Register or any other branch
register. In the event of any such transfer, treredtolder requesting such transfer shall bear
the cost of effecting the transfer unless the Badingérwise determines.

(4) Unless the Board otherwise agrees (which ageeeémay be on such terms
and subject to such conditions as the Board iabtolute discretion may from time to time
determine, and which agreement it shall, withouingy any reason therefor, be entitled in its
absolute discretion to give or withhold), no shaupsn the Register shall be transferred to
any branch register nor shall shares on any brasgister be transferred to the Register or
any other branch register and all transfers andradlocuments of title shall be lodged for
registration, and registered, in the case of arareshon a branch register, at the relevant
Registration Office, and, in the case of any sharethe Register, at the Office or such other
place in Bermuda at which the Register is kepttroedance with the Act.

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

(@) a fee of such sum as the Designated Stock Excharayedetermine to be
payable or such lesser sum as the Board may fromntt time require is paid
to the Company in respect thereof;

(b)  the instrument of transfer is in respect of onlg afass of share;

(c) the instrument of transfer is lodged at theig@ffor such other place in
Bermuda at which the Register is kept in accordantte the Act or the
Registration Office (as the case may be) accomganyethe relevant share
certificate(s) and such other evidence as the Boayg reasonably require to
show the right of the transferor to make the trangnd, if the instrument of
transfer is executed by some other person on Hialbhehe authority of that
person so to do); and

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

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

51. The registration of transfers of shares ormyf elass of shares may, after notice has
been given by advertisement in an appointed nevespapd, where applicable, any other
newspapers in accordance with the requirementsipfDeesignated Stock Exchange to that
effect be suspended at such times and for suchdse(not exceeding thirty (30) days in any
year) as the Board may determine.

TRANSMISSION OF SHARES

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



53. Subject to Section 52 of the Act, any persocobeng entitled to a share in
consequence of the death or bankruptcy or windmgeti a Member may, upon such
evidence as to his title being produced as mayeoeired by the Board, elect either to
become the holder of the share or to have som®mpemminated by him registered as the
transferee thereof. If he elects to become theendié shall notify the Company in writing
either at the Registration Office or Office, as tase may be, to that effect. If he elects to
have another person registered he shall execusmsfer of the share in favour of that person.
The provisions of these Bye-laws relating to tlaas$fer and registration of transfers of shares
shall apply to such notice or transfer as aforeaaid the death or bankruptcy of the Member
had not occurred and the notice or transfer werarsfer signed by such Member.

54. A person becoming entitled to a share by reasfothe death or bankruptcy or
winding-up of a Member shall be entitled to the sadividends and other advantages to
which he would be entitled if he were the regidddnelder of the share. However, the Board
may, if it thinks fit, withhold the payment of amjvidend payable or other advantages in
respect of such share until such person shall becberegistered holder of the share or shall
have effectually transferred such share, but, stilige the requirements of Bye-law 75(2)
being met, such a person may vote at meetings.

UNTRACEABLE MEMBERS

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

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

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

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

(c) the Company, if so required by the rules goverrihgglisting of shares on the
Designated Stock Exchange, has given notice tocanded advertisement in
newspapers in accordance with the requirementgshef,Designated Stock
Exchange to be made of its intention to sell suares 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&etk Exchange has
elapsed since the date of such advertisement.

For the purpose of the foregoing, the "relevantiqa¥ér means the period
commencing twelve years before the date of puliticatdf the advertisement referred to in
paragraph (c) of this Bye-law and ending at theirgxpf the period referred to in that
paragraph.

(3) To give effect to any such sale the Board may aighosome person to
transfer the said shares and an instrument offeasgned or otherwise executed by or on



behalf of such person shall be as effective ash&d been executed by the registered holder
or the person entitled by transmission to sucheshand the purchaser shall not be bound to
see to the application of the purchase money ralt Bis title to the shares be affected by any
irregularity or invalidity in the proceedings refag to the sale. The net proceeds of the sale
will belong to the Company and upon receipt by @mmpany of such net proceeds it shall
become indebted to the former Member for an ameqguaotl to such net proceeds. No trust
shall be created in respect of such debt and eoasit shall be payable in respect of it and the
Company shall not be required to account for anpeyaarned from the net proceeds which
may be employed in the business of the Companysat thinks fit. Any sale under this
Bye-law shall be valid and effective notwithstarglthat the Member holding the shares sold
is dead, bankrupt or otherwise under any legabdisaor incapacity.

GENERAL MEETINGS

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

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

58. The Board may whenever it thinks fit call spégeneral meetings, and Members
holding at the date of deposit of the requisitiat less than one-tenth of the paid up capital
of the Company carrying the right of voting at gaheneetings of the Company shall at all
times have the right, by written requisition to Beard or the Secretary of the Company, to
require a special general meeting to be callechbyBoard for the transaction of any business
specified in such requisition; and such meetindl $feheld within two (2) months after the
deposit of such requisition. If within twenty-on&lj days of such deposit the Board fails to
proceed to convene such meeting the requisitiothsimiselves may do so in accordance with
the provisions of Section 74(3) of the Act.

NOTICE OF GENERAL MEETINGS

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

(@ in the case of a meeting called as an annual genezating, by all the
Members entitled to attend and vote thereat; and

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

(2) The period of notice shall be exclusive of thtey on which it is served or
deemed to be served and exclusive of the day onohathie meeting is to be held, and the
notice shall specify the time and place of the mgeand, in case of special business, the
general nature of the business. The notice congesmnannual general meeting shall specify
the meeting as such. Notice of every general mgedirall be given to all Members other
than to such Members as, under the provisionseselBye-laws or the terms of issue of the



shares they hold, are not entitled to receive swatites from the Company, to all persons
entitled to a share in consequence of the deallamkruptcy or winding-up of a Member and
to each of the Directors and the Auditors.

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

PROCEEDINGS AT GENERAL MEETINGS

61. 1) All business shall be deemed special thdatransacted at a special general
meeting, and also all business that is transacteahaannual general meeting, with the
exception of sanctioning dividends, the readingstaering and adopting of the accounts and
balance sheet and the reports of the Directorsfaritors and other documents required to
be annexed to the balance sheet, the electionretdrs and appointment of Auditors and

other officers in the place of those retiring, tixeng of the remuneration of the Auditors, and

the voting of remuneration or extra remuneratioth®Directors.

(2) No business other than the appointment ofaretan of a meeting shall be
transacted at any general meeting unless a quaymesent at the commencement of the
business. Two (2) Members entitled to vote andgmem person or by proxy or (in the case
of a member being a corporation) by its duly auteat representative shall form a quorum
for all purposes.

62. If within thirty (30) minutes (or such longame not exceeding one hour as the
chairman of the meeting may determine to wait)rafte time appointed for the meeting a
qgquorum is not present, the meeting, if convenedhanrequisition of Members, shall be
dissolved. In any other case it shall stand adgdito the same day in the next week at the
same time and place or to such time and place eBtard may determine. If at such
adjourned meeting a quorum is not present withih da hour from the time appointed for
holding the meeting, the meeting shall be dissolved

63. The President of the Company or the Chairmatfl gineside as chairman at every
general meeting. If at any meeting the Presidenh@rChairman, as the case may be, is not
present within fifteen (I5) minutes after the timmppointed for holding the meeting, or if
neither of them is willing to act as chairman, ieectors present shall choose one of their
number to act, or if one Director only is preseatshall preside as chairman if willing to act.
If no Director is present, or if each of the Diast present declines to take the chair, or if the
Chairman chosen shall retire from the chair, theniders present in person or by proxy and
entitled to vote shall elect one of their numbebéochairman.

64. The Chairman may, with the consent of any mgeét which a quorum is present
(and shall if so directed by the meeting), adjotira meeting from time to time and from
place to place as the meeting shall determine,nbubusiness shall be transacted at any
adjourned meeting other than business which mighfully have been transacted at the
meeting had the adjournment not taken place. Wheeeting is adjourned for fourteen (14)
days or more, at least seven (7) clear days’ naticthe adjourned meeting shall be given
specifying the time and place of the adjourned mgddut it shall not be necessary to specify
in such notice the nature of the business to hesaéicted at the adjourned meeting and the
general nature of the business to be transacte@ &aaforesaid, it shall be unnecessary to
give notice of an adjournment. No business shattdresacted at any such adjourned meeting
other than the business which might have beendcaed at the meeting from which the
adjournment took place.

65. If an amendment is proposed to any resolutrateuconsideration but is in good faith
ruled out of order by the chairman of the meetthg,proceedings on the substantive



resolution shall not be invalidated by any errosuch ruling. In the case of a resolution duly
proposed as a special resolution, no amendmertth@ther than a mere clerical
amendment to correct a patent error) may in anptdve considered or voted upon.

VOTING

66. (1) Subject to any special rights or restritsicas to voting for the time being
attached to any shares by or in accordance wittetBge-laws, at any general meeting on a
show of hands every Member present in person oproyy or (being a corporation) is
present by a representative duly authorised undetigh 78 of the Act shall have one vote
and on a poll every Member present in person tinercase of a Member being a corporation
by its duly authorised representative or by prokglishave one vote for every fully paid
share of which he is the holder but so that no arhpaid up or credited as paid up on a share
in advance of calls or instalments is treated lierforegoing purposes as paid up on the share.
A resolution put to the vote of a meeting shalldeeided on a show of hands unless (before
or on the declaration of the result of the showhafhds or on the withdrawal of any other
demand for a poll) a poll is demanded:

(@) by the chairman of such meeting; or

(b) by at least three Members present in person drdarcase of a Member being a
corporation by its duly authorised representativbyoproxy for the time being
entitled to vote at the meeting; or

(c) by a Member or Members present in person or ircdse of a Member being a
corporation by its duly authorised representativ®yproxy and representing
not less than one-tenth of the total voting rigbtsall Members having the
right to vote at the meeting; or

(d) by a Member or Members present in person or ircdse of a Member being a
corporation by its duly authorised representativebyp proxy and holding
shares in the Company conferring a right to votéhatmeeting being shares
on which an aggregate sum has been paid up equoat tess than one-tenth of
the total sum paid up on all shares conferring tiggat.

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

(2) Where any Member is, under the Listing Rulesjuired to abstain from
voting on any particular resolution or restrictexl woting only for or only against any
particular resolution, any votes cast by or on Hatfasuch Member in contravention of such
requirement or restriction shall not be countedotéN as amended at the Annual General
Meeting held on 17 September 2004.)

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

chairman that a resolution has been carried, orecamunanimously, or by a particular

majority, or not carried by a particular majority, lost, and an entry to that effect made in
the minute book of the Company, shall be concluswidence of the fact without proof of

the number or proportion of the votes recordedfargainst the resolution.

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

69. A poll demanded on the election of a chairneargn a question of adjournment, shall
be taken forthwith. A poll demanded on any otheedfion shall be taken in such manner



(including the use of ballot or voting papers akéts) and either forthwith or at such time
(being not later than thirty (30) days after théedaf the demand) and place as the Chairman
directs. It shall not be necessary (unless thecizan otherwise directs) for notice to be given
of a poll not taken immediately.

70. The demand for a poll shall not prevent the cormtmoe of a meeting or the
transaction of any business other than the questiomhich the poll has been demanded, and,
with the consent of the chairman, it may be witlhdraat any time before the close of the
meeting or the taking of the poll, whichever is dalier.

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

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

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

74. Where there are joint holders of any share @mg of such joint holder may vote,
either in person or by proxy, in respect of sucérstas if he were solely entitled thereto, but
if more than one of such joint holders be presér@ng meeting the vote of the senior who
tenders a vote, whether in person or by proxy,l ffleahccepted to the exclusion of the votes
of the other joint holders, and for this purposeigty shall be determined by the order in
which the names stand in the Register in respethefoint holding. Several executors or
administrators of a deceased Member in whose naiyslere stands shall for the purposes
of this Bye-law be deemed joint holders thereof.

75. 0] A Member who is a patient for any purposéting to mental health or in
respect of whom an order has been made by any kaumg jurisdiction for the protection
or management of the affairs of persons incapablaamaging their own affairs may vote,
whether on a show of hands or on a poll, by higiver, committee, curator bonis or other
person in the nature of a receiver, committee oatou bonis appointed by such court, and
such receiver, committee, curator bonis or othesgemay vote on a poll by proxy, and may
otherwise act and be treated as if he were thetergd holder of such shares for the purposes
of general meetings, provided that such evidendbeaBoard may require of the authority of
the person claiming to vote shall have been degwsdt the Office, head office or
Registration Office, as appropriate, not less thfany-eight (48) hours before the time
appointed for holding the meeting, or adjournedtmgeor poll, as the case may be.

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

76. No Member shall, unless the Board otherwiserdghes, be entitled to attend and
vote and to be reckoned in a quorum at any Gehgating unless he is duly registered and
all calls or other sums presently payable by hinmeispect of shares in the Company have
been paid.
7. If:

(@) any objection shall be raised to the qualifaxabf any voter; or

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



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

the objection or error shall not vitiate the demmsof the meeting or adjourned meeting on

any resolution unless the same is raised or point¢ct the meeting or, as the case may be,
the adjourned meeting at which the vote objectad tpven or tendered or at which the error

occurs. Any objection or error shall be referredt® Chairman of the meeting and shall only

vitiate the decision of the meeting on any resolutif the Chairman decides that the same
may have affected the decision of the meeting. ddwsion of the Chairman on such matters

shall be final and conclusive.

PROXIES

78. Any Member entitled to attend and vote at atmgef the Company shall be entitled
to appoint another person as his proxy to attert\vente instead of him. A Member may
appoint a proxy in respect of part only of his hetpof shares in the Company. A proxy need
not be a Member of the Company.

79. The instrument appointing a proxy shall be mitimg under the hand of the appointor
or of his attorney duly authorised in writing drthe appointor is a corporation, either under
its seal or under the hand of an officer, attoraepther person authorised to sign the same.
In the case of an instrument of proxy purportindp¢osigned on behalf of a corporation by an
officer thereof it shall be assumed, unless thetraoyn appears, that such officer was duly
authorised to sign such instrument of proxy on bebfithe corporation without further
evidence of the fact.

80. The instrument appointing a proxy and (if reedi by the Board) the power of

attorney or other authority (if any) under whichsitsigned, or a certified copy of such power
or authority, shall be delivered to such place pe @f such places (if any) as may be
specified for that purpose in or by way of noteotoin any document accompanying the
notice convening the meeting (or, if no place ispecified at the Registration Office or the
Office, as may be appropriate) not less than fertyxt (48) hours before the time appointed
for holding the meeting or adjourned meeting atovhthe person named in the instrument
proposes to vote or, in the case of a poll takdrsasguently to the date of a meeting or
adjourned meeting, not less than twenty-four (2dark before the time appointed for the
taking of the poll and in default the instrumentpsbxy shall not be treated as valid. No
instrument appointing a proxy shall be valid attex expiration of twelve (12) months from

the date named in it as the date of its execugznept at an adjourned meeting or on a poll
demanded at a meeting or an adjourned meetingsiescahere the meeting was originally
held within twelve (12) months from such date. ey of an instrument appointing a proxy

shall not preclude a Member from attending andngptn person at the meeting convened
and in such event, the instrument appointing aysball be deemed to be revoked.

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

82. A vote given in accordance with the terms ofirstrument of proxy shall be valid
notwithstanding the previous death or insanity bé tprincipal, or revocation of the
instrument of proxy or of the authority under whithwas executed, provided that no
intimation in writing of such death, insanity ornvoeation shall have been received by the
Company at the Office or the Registration Officegoch other place as may be specified for



the delivery of instruments of proxy in the notmenvening the meeting or other document
sent therewith) two (2) hours at least before tmencement of the meeting or adjourned
meeting, or the taking of the poll, at which thetrament of proxy is used.

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

do by his duly appointed attorney and the provisiohthese Bye-laws relating to proxies
and instruments appointing proxies shall apply tetenutandis in relation to any such
attorney and the instrument under which such ators appointed.

CORPORATIONS ACTING BY REPRESENTATIVES

84 (2) Any corporation which is a Member of the Qamy may by resolution of its

Directors or other governing body authorise suchsge as it thinks fit to act as its

representative at any meeting of the Company orctass of Members of the Company. The
person so authorised shall be entitled to exerthee same powers on behalf of such
corporation as the corporation could exercise ifwgre an individual Member of the

Company and such corporation shall for the purpadabese Bye-laws be deemed to be
present in person at any such meeting if a persoaushorised is present thereat. Any
reference in these Bye-laws to a duly authorisgutesentative of a Member being a
corporation shall mean a representative authotise@r the provisions of this Bye-law.

(2) Where a Member is a clearing house (or its ineg(s) and, in each case,
being a corporation), it may authorise such persani$ thinks fit to act as its representatives
at any meeting of the Company or at any meetingngfclass of Members provided that the
authorisation shall specify the number and classhaires in respect of which each such
representative is so authorised. Each person dworged#d under the provisions of this
Bye-law shall be entitled to exercise the sametsigind powers on behalf of the clearing
house (or its nominee(s)) as if such person wasdbistered holder of the shares of the
Company held by the clearing house (or its noms)gét respect of the number and class of
shares specified in the relevant authorisationulicg the right to vote individually on a
show of hands. (Note: as amended at the Annual iGeleeting held on 3 August 2001.)

WRITTEN RESOLUTIONS OF MEMBERS

85. A resolution in writing signed (in such manasrto indicate, expressly or impliedly,
unconditional approval) by or on behalf of all pars for the time being entitled to receive
notice of and to attend and vote at general megtfighe Company shall, for the purposes of
these Bye-laws, be treated as a resolution dulggohat a general meeting of the Company
and, where relevant, as a special resolution seepag\ny such resolution shall be deemed to
have been passed at a meeting held on the dat@ioh iwwas signed by the last Member to
sign, and where the resolution states a date ag lle¢ date of his signature thereof by any
Member the statement shall be prima facie evidenaeit was signed by him on that date.
Such a resolution may consist of several documentise like form, each signed by one or
more relevant Members.

BOARD OF DIRECTORS

86. (1) Unless otherwise determined by the Compameneral meeting, the number
of Directors shall not be less than two (2). Th&mall be no maximum number of Directors.
The Directors shall be elected or appointed in first place at the statutory meeting of
Members and thereafter at each annual generalmgeatithe Company and shall hold office
until the next appointment of Directors or untiethsuccessors are elected or appointed. Any
general meeting may authorise the Board to fill @agancy in their number left unfilled at a
general meeting.



(2) The Directors shall have the power from timetitne and at any time to
appoint any person as a Director either to fillagual vacancy on the Board or, subject to
authorization by the Members in general meetingraaddition to the existing Board but so
that the number of Directors so appointed shallexaeed any maximum number determined
from time to time by the Members in general meetiugy Director so appointed shall hold
office only until the next following general meajinf the Company (in the case of filling a
casual vacancy) or until the next following anngeheral meeting of the Company (in the
case of an addition to the Board), and shall thereligible for re-election at that meeting.
(Note: as amended at the Annual General Meetind)trell6 September 2005.)

3) Neither a Director nor an alternate Directoalktbe required to hold any
shares of the Company by way of qualification andir@ctor or alternate Director (as the
case may be) who is not a Member shall be entitbegbceive notice of and to attend and
speak at any general meeting of the Company aad dasses of shares of the Company.

4) Subject to any provision to the contrary insiaéye-laws the Members may,
at any general meeting convened and held in acooedwith these Bye-laws, by special
resolution remove a Director at any time before éxgiration of his period of office
notwithstanding anything in these Bye-laws or ity agreement between the Company and
such Director (but without prejudice to any claior lamages under any such agreement)
provided that the notice of any such meeting coadefor the purpose of removing a
Director shall contain a statement of the intensonto do and be served on such Director
fourteen (14) days before the meeting and at suséting such Director shall be entitled to
be heard on the motion for his removal.

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

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

resolution increase or reduce the number of Dirscbut so that the number of Directors
shall never be less than two (2).

RETIREMENT OF DIRECTORS

87. Subject to Bye-law 169: -

(1) Subject to the manner of retirement by rotatdrDirectors as from time to
time prescribed under the Listing Rules and notst&ghding any other provisions in the
Bye-Laws, at each annual general meeting, one ttitde Directors for the time being (or, if
their number is not a multiple of three (3), thenter nearest to but not less than one-third)
shall retire from office by rotation provided treatery Director (including those appointed for
a specific term) shall be subject to retirementieaist once every three years. (Note: as
amended at the Annual General Meeting held on péeBder 2005.)

(2) The Company at any general meeting at whichingctors retire in manner
aforesaid may fill the vacated office by electiniika number of persons to be Directors.

(3) Subject to the Act, if the annual general neetr the election of Directors
does not take place at the proper time, it shalla@dul for the Company to continue its
business and for the existing Directors to contimuaffice.

88. No person other than a Director retiring at teneral meeting shall, unless
recommended by the Board for election, be eligibieelection to the office of a Director at



any general meeting, unless notice in writing of thtention to propose that person for
election as a Director and notice in writing byttparson of his willingness to be elected
shall have been lodged at the head office or aRiéwgistration Office at least seven (7) days
before the date of such meeting, The period fogheenht of the notice required under this
Bye-law shall commence no earlier than the day #fiee despatch of the notice of the general
meeting appointed for such election and end nao then seven (7) days prior to the date of
such meeting. (Note: as amended at the Annual GeMgeting held on 17 September
2004.)

DISQUALIFICATION OF DIRECTORS

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

(1) resigns his office by notice in writing delieer to the Company at the Office
or tendered at a meeting of the Board whereuponBbard resolves to accept such
resignation;

(2) becomes of unsound mind or dies;

(3) without special leave of absence from the Bpadbsent from meetings of
the Board for six consecutive months, and his rdteer Director, if any, shall not during such
period have attended in his stead and the Boadlvessthat his office be vacated; or

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

(5) s prohibited by law from being a Director; or
(6) ceases to be a Director by virtue of any priovi®f the Statutes or is removed
from office pursuant to these Bye-laws.

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any a@memore of its body to be a
Managing Director, Joint Managing Director or Dgpianaging Director or to hold any
other employment or executive office with the Compdor such period (subject to their
continuance as Directors) and upon such termsea8dard may determine and the Board
may revoke or terminate any of such appointments; $uch revocation or termination as
aforesaid shall be without prejudice to any claon damages that such Director may have
against the Company or the Company may have agsuckt Director. A Director appointed
to an office under this Bye-law shall be subjecthte same provisions as to removal as the
other Directors of the Company, and he shall (subje the provisions of any contract
between him and the Company) ipso facto and imnegli@ease to hold such office if he
shall cease to hold the office of Director for aayse.

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

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

of his remuneration as a Director.

ALTERNATE DIRECTORS

92. Subject to Bye-law 169, the Company may in ganmeeting elect a person or



persons to act as Directors in the alternativertp @ane or more of the Directors of the
Company or may authorise the Board to appoint fltdgrnate Directors. Any person so
appointed shall have all the rights and powershef Director or Directors for whom such
person is appointed in the alternative provided sheh person shall not be counted more
than once in determining whether or not a quorurprésent. An alternate Director may be
removed at any time by the body which appointed hmd, subject thereto, the office of
alternate Director shall continue until the nexhwaal election of Directors or, if earlier, the
date on which the relevant Director ceases to baector. Any appointment or removal of
an alternate Director shall be effected by Notigaed by the appointor and delivered to the
Office or head office or tendered at a meetinghefBoard. An alternate Director may also be
a Director in his own right and may act as altezrtat more than one Director. An alternate
Director shall, if his appointor so requests, bétled to receive notices of meetings of the
Board or of committees of the Board to the samerdgxas, but in lieu of, the Director
appointing him and shall be entitled to such extenattend and vote as a Director at any
such meeting at which the Director appointing henmot personally present and generally at
such meeting to exercise and discharge all thetims; powers and duties of his appointor
as a Director and for the purposes of the procesdi such meeting the provisions of these
Bye-laws shall apply as if he were a Director sthegt as an alternate for more than one
Director his voting rights shall be cumulative.

93. Subject to Bye-law 169, every alternate Direclloall (except as regards power to
appoint an alternate Director and remunerationguigect in all respects to the provisions of
the Act and these Bye-laws relating to Directorsl ahall alone be responsible to the
Company for his acts and defaults and shall notléeemed to be the agent of or for the
Director appointing him. An alternate Director dhz entitled to contract and be interested
in and benefit from contracts or arrangements amgactions and to be repaid expenses and
to be indemnified by the Company to the same exteumtatis mutandis as if he were a
Director but he shall not be entitled to receivairthe Company any fee in his capacity as an
alternate Director except only such part, if anfyth@ remuneration otherwise payable to his
appointor as such appointor may by notice in wgitto the Company from time to time
direct.

94. Every person acting as an alternate Directall slave one vote for each Director for
whom he acts as alternate (in addition to his owte uf 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 Directorrg egesolution in writing of the Board or a

committee of the Board of which his appointor ismamber shall, unless the notice of his
appointment provides to the contrary, be as effeds the signature of his appointor.

95. An alternate Director shall ipso facto ceasbdaa@n alternate Director if his appointor
ceases for any reason to be a Director, howeveh aliernate Director or any other person
may be re-appointed by the Directors to serve asl@mnate Director PROVIDED that,
subject to Bye-law 169, prior general authorisati@s been given by the Members at a
general meeting to the Directors to appoint altermdrectors and such authorisation has not
been rescinded or revoked.

DIRECTORS' FEES AND EXPENSES

96.  The ordinary remuneration of the Directors Isfiam time to time be determined by
the Company in general meeting and shall (unleBsreise directed by the resolution by
which it is voted) be divided amongst the Boardgutch proportions and in such manner as
the Board may agree or, failing agreement, equaktgept that any Director who shall hold
office for part only of the period in respect of ialh such remuneration is payable shall be
entitled only to rank in such division for a propon of remuneration related to the period
during which he has held office. Such remunerasiball be deemed to accrue from day to
day.



97. Each Director shall be entitled to be repaidpogpaid all travelling, hotel and
incidental expenses reasonably incurred or expetdede incurred by him in attending
meetings of the Board or committees of the Boardesreral meetings or separate meetings
of any class of shares or of debentures of the @ompr otherwise in connection with the
discharge of his duties as a Director.

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

99. The Board shall obtain the approval of the Camypin general meeting before
making any payment to any Director or past Directdr the Company by way of
compensation for loss of office, or as considerafmr or in connection with his retirement
from office (not being payment to which the Dirad®contractually entitled).

DIRECTORS' INTERESTS

100. A Director may:

€)) hold any other office or place of profit with theo@pany (except that of
Auditor) in conjunction with his office of Directdor such period and, subject
to the relevant provisions of the Act, upon suchmte as the Board may
determine. Any remuneration (whether by way of salacommission,
participation in profits or otherwise) paid to aByrector in respect of any
such other office or place of profit shall be indain to any remuneration
provided for by or pursuant to any other Bye-law;

(b) act by himself or his firm in a professional capacior the Company
(otherwise than as Auditor) and he or his firm nmay remunerated for
professional services as if he were not a Director;

(c) continue to be or become a director, managing tiregoint managing
Director, deputy managing director, executive dwoec manager or other
officer or member of any other company promotedthyy Company or in
which the Company may be interested as a vendaregbblder or otherwise
and (unless otherwise agreed) no such Directott beahccountable for any
remuneration, profits or other benefits receivedimy as a director, managing
director, joint managing director, deputy managingctor, executive director,
manager or other officer or member of or from hi®iiests in any such other
company. Subject as otherwise provided by thesel®ys the Directors may
exercise or cause to be exercised the voting poeaarerred by the shares in
any other company held or owned by the Compangxercisable by them as
Directors of such other company in such manneiliregapects as they think
fit (including the exercise thereof in favour ofyamesolution appointing
themselves or any of them directors, managing tirec joint managing
directors, deputy managing directors, executiveaiars, managers or other
officers of such company) or voting or providingr fthe payment of
remuneration to the director, managing directomtjananaging director,
deputy managing director, executive director, manag other officers of
such other company and any Director may vote imdawf the exercise of
such voting rights in manner aforesaid notwithstagdhat he may be, or
about to be, appointed a director, managing dire@ot managing director,
deputy managing director, executive director, manag other officer of such



a company, and that as such he is or may becomested in the exercise of
such voting rights in manner aforesaid.

101. Subject to the Act and to these Bye-laws, ni@edor or proposed or intending
Director shall be disqualified by his office fronerdracting with the Company, either with
regard to his tenure of any office or place of firof as vendor, purchaser or in any other
manner whatever, nor shall any such contract orcdingr contract or arrangement in which
any Director is in any way interested be liableb® avoided, nor shall any Director so
contracting or being so interested be liable taoant to the Company or the Members for
any remuneration, profit or other benefits realibgdany such contract or arrangement by
reason of such Director holding that office orloé fiduciary relationship thereby established
provided that such Director shall disclose the reataf his interest in any contract or
arrangement in which he is interested in accordantteBye-law 102 herein.

102. A Director who to his knowledge is in any wayhether directly or indirectly,
interested in a contract or arrangement or propasmaract or arrangement with the
Company shall declare the nature of his interesh@atmeeting of the Board at which the
guestion of entering into the contract or arrangeme first considered, if he knows his
interest then exists, or in any other case atitserheeting of the Board after he knows that
he is or has become so interested. For the purmdsss Bye-law, a general notice to the
Board by a Director to the effect that:

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

(b)  he is to be regarded as interested in any contraatrangement which may
after the date of the notice be made with a spagtifierson who is connected
with him;

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

103. (1) A Director shall not vote (nor be countedhe quorum) on any resolution of
the Board in respect of any contract or arrangeraeany other proposal in which he or any
of his Associate(s) has/have a material interedd, ifhe shall do so his vote shall not be
counted (nor shall he be counted in the quorunihfat resolution), but this prohibition shall
not apply to any of the following matters namely:

(&) any contract or arrangement for the giving to thee@or or his Associate(s)
of any security or indemnity in respect of monegtley him or any of his
Associates or obligations incurred or undertakeriby or any of them at the
request of or for the benefit of the Company or ahi§s subsidiaries;

(b) any contract or arrangement for the giving of aegusity 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 Assoe{a) has himself/themselves
assumed responsibility in whole or in part and Wwhetlone or jointly under a
guarantee or indemnity or by the giving of security

(c) any contract or arrangement concerning an offeshafres or debentures or
other securities of or by the Company or any otbempany which the
Company may promote or be interested in for supBan or purchase, where
the Director or his Associate(s) is/are or is/arde interested as a participant
in the underwriting or sub-underwriting of the offe



(d) any contract or arrangement in which the Directohis Associate(s) is/are
interested in the same manner as other holderdsanés or debentures or other
securities of the Company or any of its subsidsabg virtue only of his/their
interest in shares or debentures or other seauofithe Company;

(e) any contract or arrangement concerning any othempemy in which the
Director or his Associate(s) is/are interested pnihether directly or
indirectly, as an officer or executive or a shatdboor in which the Director
or his Associate(s) is/are beneficially interestedshares of that company,
provided that the Director and any of his Asso¢gtare not in aggregate
beneficially interested in five (5) per cent. or m®f the issued shares or of
the voting rights of any class of shares of sucmmgany (or of any third
company through which his interest or that of arffyhes Associates is
derived);

)] any proposal or arrangement concerning the be¢fiemployees of the
Company or its Subsidiaries including:

(i)  the adoption, modification or operation of any enygles' share scheme
or any share incentive or share option scheme umdieh the Director
or his Associate(s) may benefit; or

(i)  the adoption, modification or operation of a pendiand or retirement,
death or disability benefits scheme which relath oo Directors, his
Associates and employees of the Company or ang &ubsidiaries
and does not provide in respect of any DirectdrisrAssociate(s), as
such any privilege or advantage not generally atmmbto the class of
persons to which such scheme or fund relates; and

() any contract or arrangement in which the Directohis Associate(s) is/are
interested in the same manner as other holderdsanés or debentures or other
securities of the Company by virtue only of hisith@terest in shares or
debentures or other securities of the Company.

(Note: as amended at the Annual General Meeting)drell7 September 2004)

(2) A company shall be deemed to be a company icha Director and any of
his Associates in aggregate own five (5) per cantore if and so long as (but only if and so
long as) he and his Associates (either directlindirectly) are in aggregate the holder(s) of
or beneficially interested in five (5) per cent.more of any class of the equity share capital
of such company or of the voting rights to membefssuch company (or of any third
company through which his interest or that of amyhis Associates is derived). For the
purpose of this Bye-law there shall be disregardey shares held by a Director or his
Associate(s) as bare or custodian trustee and iohwie or any of them has no beneficial
interest, any shares comprised in a trust in whioh interest of the Director or his
Associate(s) is/are in reversion or remainder @ aa long as some other person is entitled to
receive the income thereof, and any shares congpimsan authorised unit trust scheme in
which the Director or his Associate(s) is/are iagted only as a unit holder and any shares
which carry no voting right at general meetings &edy restrictive dividend and return of
capital right. (Note: as amended at the Annual Gdreeting held on 17 September 2004)

(3) Where a company in which a Director and anhiefAssociates in aggregate
holds five (5) per cent, or more of any class ef élgquity share capital of such company or of
the voting rights of any class of shares availablshareholder of the company is materially
interested in a transaction, then that Director &msl Associates shall also be deemed
materially interested in such transaction. (Noseamended at the Annual General Meeting
held on 17 September 2004)



(4) If any question shall arise at any meetinghef Board as to the materiality of
the interest of a Director (other than the chairjr@rhis Associate(s) or as to the entitlement
of any Director (other than such chairman) to voteform part of a quorum and such
qguestion is not resolved by his voluntarily agrgeto abstain from voting, such question
shall be referred to the chairman and his rulingalation to such other Director or his
Associate(s) shall be final and conclusive excep case where the nature or extent of the
interest of the Director concerned or his Asso¢gtas known to such Director has not been
fairly disclosed to the Board. If any question deresaid shall arise in respect of the
chairman or his Associate(s) such question shatldméded by a resolution of the Board (for
which purpose such chairman shall not vote theremd) such resolution shall be final and
conclusive except in a case where the nature enexf the interest of such chairman or his
Associate(s) as known to such chairman has not taéy disclosed to the Board. (Note: as
amended at the Annual General Meeting held on pfeGder 2004)

GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company shall be nexhagd conducted by the Board,

which may pay all expenses incurred in forming aedistering the Company and may

exercise all powers of the Company ( whether magato the management of the business of
the Company or otherwise) which are not by theustator by these Bye-laws required to be
exercised by the Company in general meeting, stib@eertheless to the provisions of the
Statutes and of these Bye-laws and to such regofatbeing not inconsistent with such

provisions, as may be prescribed by the Compangeimeral meeting, but no regulations

made by the Company in general meeting shall ida& any prior act of the Board which

would have been valid if such regulations had resrbmade. The general powers given by
this Bye-law shall not be limited or restricted &yy special authority or power given to the
Board any other Bye-law.

(2) Any person contracting or dealing with the Camyin the ordinary course of
business shall be entitled to rely on any writtenocal contract or agreement or deed,
document or instrument entered into or executedhascase may be by any two of the
Directors acting jointly on behalf of the Compamgdahe same shall be deemed to be validly
entered into or executed by the Company as themagebe and shall, subject to any rule of
law, be binding on the Company.

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

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

(b) To give to any Directors, officers or servants loé Company an interest in
any particular business or transaction or parttepain the profits thereof or
in the general profits of the Company either iniadd to or in substitution for
a salary or other remuneration.

(c) To resolve that the Company be discontinued in Belanand continued in a
named country or jurisdiction outside Bermuda sttijje the provisions of the
Act.

105. The Board may establish any regional or lbcakds or agencies for managing any of
the affairs of the Company in any place, and maoag any persons to be members of such
local boards, or any managers or agents, and mahéir remuneration (either by way of
salary or by commission or by conferring the rigbtparticipation in the profits of the
Company or by a combination of two or more of theseles) and pay the working expenses
of any staff employed by them upon the businesgh®fCompany. The Board may delegate



to any regional or local board, manager or agemnt ahthe powers, authorities and

discretions vested in or exercisable by the BoatHef than its powers to make calls and
forfeit shares), with power to sub-delegate, ang m&horise the members of any of them to
fill any vacancies therein and to act notwithstagdvacancies. Any such appointment or
delegation may be made upon such terms and subjesttch conditions as the Board may
think fit, and the Board may remove any person agpd as aforesaid, and may revoke or
vary such delegation, but no person dealing in g@ith and without notice of any such

revocation or variation shall be affected thereby.

106. The Board may by power of attorney appointenriie Seal any company, firm or
person or any fluctuating body of persons, whett@ninated directly or indirectly by the
Board, to be the attorney or attorneys of the Comp@ar such purposes and with such
powers, authorities and discretions (not exceetlinge vested in or exercisable by the Board
under these Bye-laws) and for such period and stilpesuch conditions as it may think fit,
and any such power of attorney may contain suclvigoms for the protection and
convenience of persons dealing with any such atoas the Board may think fit, and may
also authorise any such attorney to sub-delegater adny of the powers, authorities and
discretions vested in him. Such attorney or attggmeay, if so authorised under the Seal of
the Company, execute any deed or instrument uiegr personal seal with the same effect
as the affixation of the Company's Seal.

107. The Board may entrust to and confer upon aaddiag Director, Joint Managing
Director, Deputy Managing Director, an Executiverdator or any Director any of the
powers exercisable by it upon such terms and dongditand with such restrictions as it
thinks fit, and either collaterally with, or to tlexclusion of, its own powers, and may from
time to time revoke or vary all or any of such peosvieut no person dealing in good faith and
without notice of such revocation or variation sthal affected thereby.

108. All cheques, promissory notes, drafts, bilfseachange and other instruments,
whether negotiable or transferable or not, andeaeipts for moneys paid to the Company
shall be signed, drawn, accepted, endorsed onadeeexecuted, as the case may be, in such
manner as the Board shall from time to time by ltggm determine. The Company's
banking accounts shall be kept with such bankdramkers as the Board shall from time to
time determine.

109. (1) The Board may establish or concur or jaith other companies (being
subsidiary companies of the Company or companids wiich it is associated in business)
in establishing and making contributions out of empany's moneys to any schemes or
funds for providing pensions, sickness or compasg® allowances, life assurance or other
benefits for employees (which expression as usdtisand the following paragraph shall
include any Director or ex-Director who may holdhave held any executive office or any
office of profit under the Company or any of itdsidiary companies) and ex-employees of
the Company and their dependants or any clasasse&s$ of such person.

(2) The Board may pay, enter into agreements togpagake grants of revocable
or irrevocable, and either subject or not subjearty terms or conditions, pensions or other
benefits to employees and ex-employees and the@erakants, or to any of such persons,
including pensions or benefits additional to thogeany, to which such employees or
ex-employees or their dependants are or may beeaotitted under any such scheme or fund
as mentioned in the last preceding paragraph. Aol pension or benefit may, as the Board
considers desirable, be granted to an employeeréittfore and in anticipation of or upon or
at any time after his actual retirement.

BORROWING POWERS

110. The Board may exercise all the powers of thm@any to raise or borrow money and
to mortgage or charge all or any part of the uradémnyy, property and assets (present and



future) and uncalled capital of the Company andhjestt to the Act, to issue debentures,
bonds and other securities, whether outright azcdistteral security for any debt, liability or
obligation of the Company or of any third party.

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

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

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

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

PROCEEDINGS OF THE DIRECTORS

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

115. A meeting of the Board may be convened bySieretary on request of a Director or
by any Director. The Secretary shall convene a imgeif the Board of which notice may be
given in writing or by telephone or in such othemmmer as the Board may from time to time
determine whenever he shall be required so to dihéyPresident or Chairman, as the case
may be, or any Director. Any Director may waiveicetof any meeting either prospectively
or retrospectively.

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

(2) Directors may participate in any meeting of tBeard by means of a
conference telephone or other communications ecempnthrough which all persons
participating in the meeting can communicate withche other simultaneously and
instantaneously and, for the purpose of countigg@um, such participation shall constitute
presence at a Meeting as if those participatingevpeesent in person.

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

117. The continuing Directors or a sole continuidigector may act notwithstanding any
vacancy in the Board but, if and so long as the memof Directors is reduced below the
minimum number fixed by or in accordance with thBge-law, the continuing Directors or
Director, notwithstanding that the number of Diogstis below the number fixed by or in



accordance with these Bye-law as the quorum ortheae is only one continuing Director,
may act for the purpose of filling vacancies in Bward or of summoning general meetings
of the Company but not for any other purpose.

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

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

120. (1) The Board may delegate any of its powatghorities and discretions to
committees, consisting of such Director or Direstand other persons as it thinks fit, and
they may, from time to time, revoke such delegatiwnrevoke the appointment of and
discharge any such committees either wholly orart,and either as to persons or purposes.
Any committee so formed shall, in the exercisehaf powers, authorities and discretions so
delegated, conform to any regulations which mayrgsed on it by the Board.

(2) All acts done by any such committee in confaymith such regulations, and
in fulfilment of the purposes for which it was apged, but not otherwise, shall have like
force and effect as if done by the Board, and tbar& shall have power, with the consent of
the Company in general meeting, to remunerate temlmers of any such committee, and
charge such remuneration to the current expenstae @tompany.

121. The meetings and proceedings of any comnutt@sisting of two or more members
shall be governed by the provisions contained @s¢hBye-laws for regulating the meetings
and proceedings of the Board so far as the samappticable and are not superseded by any
regulations imposed by the Board under the lastguliag Bye-law.

122. A resolution in writing signed by all the Diters except such as are temporarily
unable to act through ill-health or disability, aalll the alternate Directors, if appropriate,

whose appointors subject to Bye-law 93 are tempgranable to act as aforesaid shall

(provided that such number is sufficient to constita quorum and further provided that a
copy of such resolution has been given or the cwsitéhereof communicated to all the

Directors for the time being entitled to receiveioes of Board meetings in the same manner
as notices of meetings are required to be givethbése Bye-laws) be as valid and effectual as
if a resolution had been passed at a meeting oBtieed duly convened and held. Such

resolution may be contained in one document orewvesal documents in like form each

signed by one or more of the Directors or altermatectors and for this purpose a facsimile

signature of a Director or an alternate Directalishe treated as valid.

123. All acts bona fide done by the Board or by eommittee or by any person acting as
a Director or members of a committee, shall, ndtstanding that it is afterwards discovered
that there was some defect in the appointment ywhamber or the Board or such committee
or person acting as aforesaid or that they or dnjp@m were disqualified or had vacated
office, be as valid as if every such person haahlokedy appointed and was qualified and had
continued to be a Director or member of such comemit

MANAGERS

124. The Board may from time to time appoint a Ganélanager, a Manager or

Managers of the Company and may fix his or themueeration either by way of salary or
commission or by conferring the right to participatin the profits of the Company or by a
combination of two or more of these modes and paytorking expenses of any of the staff



of the General Manager, Manager or Managers who lmeagmployed by him or them upon
the business of the Company.

125. The appointment of such General Manager, Mamag Managers 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 they may think fit.

126. The Board may enter into such agreement ogeaggnts with any such General
Manager, Manager or Managers upon such terms amtitimns in all respects as the Board
may in their absolute discretion think fit, incladi a power for such General Manager,
Manager or Managers to appoint an Assistant Managevlanagers or other employees
whatsoever under them for the purpose of carrymthe business of the Company.

OFFICERS

127. (1) Subject to Bye-law 169, the officers bk tCompany shall consist of a
President, Vice-President, the Directors, Secretarg such additional officers including
Chairman as the Board may from time to time deteemall of whom shall be deemed to be
officers for the purposes of the Statutes and tBgselLaws.

(2) Subject to Bye-law 169, the Directors of thentpany shall, as soon as may
be after each appointment or election of Directelsct one of their number to be President
and another of their number to be Vice-President may elect one of their number (who
may be the President) Chairman and may appoinhanaif their number to be Managing
Director; and if more than one (1) Director is pvepd for any of these offices, the election to
such office shall take place in such manner a®trextors may determine.

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

4) Where the Company does not have a quorum aclirs ordinarily resident
in Bermuda, the Company shall in accordance wighAht appoint and maintain a resident
representative (being a person ordinarily reside®ermuda) and the resident representative
shall maintain an office in Bermuda and comply with provisions of the Act.

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

The resident representative shall be entitled tce h#otice of, attend and be
heard at any Directors' meetings or general meefitige Company.

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

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

129. The President or the Chairman, as the case bwaghall act as chairman at all
meetings of the Members and of the Directors atclvhie is present. In his absence a
chairman shall be appointed or elected by thossepteat the meeting.



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

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

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

REGISTER OF DIRECTORS AND OFFICERS

132. (1) The Board shall cause to be kept in omaare books at its Office a Register
of Directors and Officers and. shall enter thetbmfollowing particulars with respect to
each Director and Officer, that is to say:
(a) his or her first name and surname; and
(b) his or her address.
(2) The Board shall within a period of fourteen Y#lays from the occurrence of-
(a) any change among its Directors and Officers; or

(b) any change in the particulars contained in the ®egiof Directors and
Officers,

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

(3) The Register of Directors and Officers shalbipen to inspection by members
of the public without charge at the Office betweEn00 a.m. and 12:00 noon on every
business day.

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

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

(@) of all elections and appointments of officers;

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

(c) of all resolutions and proceedings of each genmexdting of the Members,
meetings of the Board and meetings of committeeseoBoard.

SEAL

134. (1) The Company shall have one or more Sasl#)e Board may determine. For
the purpose of sealing documents creating or eeidgnsecurities issued by the Company,
the Company may have a securities seal whichassirhile of the Seal of the Company with
the addition of the words "Securities Seal" orfatse or in such other form as the Board may
approve. The Board shall provide for the custodyeath Seal and no Seal shall be used
without the authority of the Board or of a comnettef the Board authorised by the Board in



that behalf. Subject as otherwise provided in thggelaws, any instrument to which a Seal
is affixed shall be signed autographically by oneeCtor and the Secretary or by two
Directors or by such other person (including a €twe) or persons as the Board may appoint,
either generally or in any particular case, saw #s regards any certificates for shares or
debentures or other securities of the Company terdmay by resolution determine that
such signatures or either of them shall be dispkngéh or affixed by some method or
system of mechanical signature. Every instrumergceted in manner provided by this
Bye-law shall be deemed to be sealed and executdd the authority of the Board
previously given.

(2) Where the Company has a Seal for use abroadBtlard may by writing
under the Seal appoint any agent or committee diimée the duly authorised agent of the
Company for the purpose of affixing and using siB8#ml and the Board may impose
restrictions on the use thereof as may be thoughwherever in these Bye-laws reference is
made to the Seal, the reference shall, when arfdrsas may be applicable, be deemed to
include any such other Seal as aforesaid.

AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any persppointed 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 the businesheofCompany, and to certify copies
thereof or extracts therefrom as true copies aiaets, and if any books, records, documents
or accounts are elsewhere than at the Office oh#sal office the local manager or other
officer of the Company having the custody thereloélisbe deemed to be a person so
appointed by the Board. A document purporting toabesopy of a resolution, or an extract
from the minutes of a meeting, of the Company dhefBoard or any committee which is so
certified shall be conclusive evidence in favouratif persons dealing with the Company
upon the faith thereof that such resolution haslskdy passed or, as the case may be, that
such minutes or extract is a true and accuraterdesbproceedings at a duly constituted
meeting.

DESTRUCTION OF DOCUMENTS

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

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

(b) any dividend mandate or any variation or cancelhatithereof or any
notification of change of name or address at amyg tafter the expiry of two (2)
years from the date such mandate variation canioell@r notification was
recorded by the Company;

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

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

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



and it shall conclusively be presumed in favourtted Company that every entry in the
Register purporting to be made on the basis ofsaty documents so destroyed was duly
and properly made and every share certificate straleed was a valid certificate duly and
properly cancelled and that every instrument ohdfer so destroyed was a valid and
effective instrument duly and properly registered dhat every other document destroyed
hereunder was a valid and effective document iroraance with the recorded particulars
thereof in the books or records of the CompanyviBea always that: (1) the foregoing
provisions of this Bye-law shall apply only to ttestruction of a document in good faith and
without express notice to the Company that thegowegion of such document was relevant
to a claim; (2) nothing contained in this Bye-lalhab be construed as imposing upon the
Company any liability in respect of the destructiminany such document earlier than as
aforesaid or in any case where the conditions o¥ipo (1) above are not fulfilled; and (3)
references in this Bye-law to the destruction of @ocument include references to its
disposal in any manner.

DIVIDENDS AND OTHER PAYMENTS

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

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

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

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

(a) all dividends shall be declared and paid agogrtb the amounts paid up on
the shares in respect of which the dividend is,daud no amount paid up on a
share in advance of calls shall be treated forptimposes of this Bye-law as
paid up on the share; and

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

140. The Board may from time to time pay to the NMens such interim dividends as
appear to the Board to be justified by the profitsthe Company and in particular (but
without, prejudice to the generality of the foragyi if at any time the share capital of the
Company is divided into different classes, the Boaray pay such interim dividends in
respect of those shares in the capital of the Compéiich confer on the holders thereof
deferred or non-preferential rights as well asdspect of those shares which confer on the
holders thereof preferential rights with regarddteidend and provided that the Board acts
bona fide the Board shall not incur any respongybid the holders of shares conferring any
preference for any damage that they may sufferdagson of the payment of an interim
dividend on any shares having deferred or non-peetal rights and may also pay any fixed
dividend which is payable on any shares of the Gomgphalf-yearly or on any other dates,
whenever such profits, in the opinion of the Bogudiifies such payment.

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



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

143. Any dividend, interest or other sum payableash to the holder of shares may be
paid by cheque or warrant sent through the posteaddd to the holder at his registered
address or, in the case of joint holders, address#dte holder whose name stands first in the
Register in respect of the shares at his addresp@earing in the Register or addressed to
such person and at such address as the holdembhgders may in writing direct. Every
such cheque or warrant shall, unless the holdgoiot holders otherwise direct, be made
payable to the order of the holder or, in the aafspint holders, to the order of the holder
whose name stands first on the Register in resgemich shares, and shall be sent at his or
their risk and payment of the cheque or warranth®y bank on which it is drawn shall
constitute a good discharge to the Company notteitiaéng that it may subsequently appear
that the same has been stolen or that any endonseéhazeon has been forged. Any one of
two or more joint holders may give effectual reteifor any dividends or other moneys
payable or property distributable in respect ofghares held by such joint holders.

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

145. Whenever the Board or the Company in generatimy have resolved that a
dividend be paid or declared, the Board may furtlesplve that such dividend be satisfied
wholly or in part by the distribution of specifissets of any kind and in particular of paid up
shares, debentures or warrants to subscribe sesuwitthe Company or any other company,
or in any one or more of such ways, and where afficudty arises in regard to the
distribution the Board may settle the same asinkthexpedient, and in particular may issue
certificates in respect of fractions of sharesregjard fractional entitlements or round the
same up or down, and may fix the value for distidouof such specific assets, or any part
thereof, and may determine that cash payments bkalhade to any members upon the
footing of the value so fixed in order to adjust tights of all parties, and may vest any such
specific assets in trustees as may seem expediégmt Board and may appoint any person to
sign any requisite instruments of transfer and rottecuments on behalf of the persons
entitled to the dividend, and such appointmentldiekffective and binding on the Members.
The Board may resolve that no such assets shalndge available to Members with
registered addresses in any particular territorytesritories where, in the absence of a
registration statement or other special formaljteesch distribution of assets would or might,
in the opinion of the Board, be unlawful or impreable and in such event the only
entitlement of the Members aforesaid shall be tceik@ cash payments as aforesaid.
Members affected as a result of the foregoing semsteshall not be or be deemed to be a
separate class of Members for any purpose whatsoeve

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

(@)  that such dividend be satisfied wholly or in parthe form of an allotment of
shares credited as fully paid up, provided thatstireholders entitled thereto
will be entitled to elect to receive such dividgind part thereof if the Board so
determines) in cash in lieu of such allotment. Uchs case, the following
provisions shall apply:

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



(b)

(2)

(ii)

(iii)

(iv)

the Board, after determining the basis of allotmeh@ll give not less

than two (2) weeks' notice in writing to the hoklef the relevant shares
of the right of election accorded to them and skatd with such notice
forms of election and specify the procedure todlmied and the place
at which and the latest date and time by which a@oiynpleted forms of

election must be lodged in order to be effective;

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

the dividend (or that part of the dividend to bés$@d by the allotment
of shares as aforesaid) shall not be payable ih oasshares in respect
whereof the cash election has not been duly exatqf&he non-elected
shares”) and in satisfaction thereof shares ofréhevant class shall be
allotted credited as fully paid up to the holdefshe non-elected shares
on the basis of allotment determined as aforesagtifar such purpose
the Board shall capitalise and apply out of anyt mérthe undivided
profits of the Company (including profits carrieddastanding to the
credit of any reserves or other special accourdrdtian the Subscription
Rights Reserve) as the Board may determine, suoh & may be
required to pay up in full the appropriate numbiestaares of the relevant
class for allotment and distribution to and amortyst holders of the
non-elected shares on such basis; or

that the shareholders entitled to such dividenall dbe 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 thirk Ih such case, the
following provisions shall apply:

(i)
(ii)

(iii)

(iv)

the basis of any such allotment shall be determinyeithe Board;

the Board, after determining the basis of allotmehall give not less

than two (2) weeks' notice in writing to the holslef the relevant shares
of the right of election accorded to them and skaild with such notice
forms of election and specify the procedure todd@dved and the place
at which and the latest date and time by which @oiypleted forms of

election must be lodged in order to be effective;

the right of election may be exercised in respé¢he whole or part of
that portion of the dividend in respect of whicle tiight of election has
been accorded; and

the dividend (or that part of the dividend in redtpef which a right of
election has been accorded) shall not be payabtash on shares in
respect whereof the share election has been delcisrd ("the elected
shares") and in lieu thereof shares of the releckss shall be allotted
credited as fully paid up to the holders of thectdd shares on the basis
of allotment determined as aforesaid and for suaipgse the Board
shall capitalise and apply out of any part of tinelivided profits of the
Company (including profits carried and standingthe credit of any
reserves or other special account other than tHescBiption Rights
Reserve) as the Board may determine, such sum peneequired to
pay up in full the appropriate number of shareshefrelevant class for
allotment and distribution to and amongst the haldef the elected
shares on such basis.

(@) The shares allotted pursuant to the ipraws of paragraph (1) of this



3)

(4)

(5)

Bye-law shall rank pari passu in all respects valtiares of the same
class (if any) then in issue save only as regaaicppation in the
relevant dividend or in any other distributionsnhbses or rights paid,
made, declared or announced prior to or contemporssty with the
payment or declaration of the relevant dividend eas)
contemporaneously with the announcement by the dBazr their
proposal to apply the provisions of sub-paragraptof (b) of paragraph
(2) of this Bye-law in relation to the relevant idisnd or
contemporaneously with their announcement of tls¢ridution, bonus
or rights in question, the Board shall specify tit shares to be allotted
pursuant to the provisions of paragraph (1) of Bys-law shall rank for
participation in such distribution, bonus or rights

(b) The Board may do all acts and things consatleexessary or expedient
to give effect to any capitalisation pursuant tee 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 wholein part, fractional
entittements are aggregated and sold and the nee@as distributed to
those entitled, or are disregarded or rounded wtowmn or whereby the
benefit of fractional entitlements accrues to trempany rather than to
the members concerned). The Board may authoriseparspn to enter
into on behalf of all Members interested, an agesgmwith the
Company providing for such capitalisation and nrattecidental thereto
and any agreement made pursuant to such authdaty Ise effective
and binding on all concerned.

The Company may upon the recommendation of Bbard by ordinary

resolution resolve in respect of any one particdiardend of the Company
that notwithstanding the provisions of paragraplo{lthis Bye-law a dividend

may be satisfied wholly in the form of an allotmenftshares credited as fully
paid up without offering any right to shareholdésselect to receive such
dividend in cash in lieu of such allotment.

The Board may on any occasion determine thgttsi of election and the

allotment of shares under paragraph (1) of this-Bye shall not be made

available or made to any shareholders with regdtaddresses in any territory
where, in the absence of a registration statementh®@r special formalities,

the circulation of an offer of such rights of eleator the allotment of shares
would or might, in the opinion of the Board, beawful or impracticable, and

in such event the provisions aforesaid shall be \sad construed subject to
such determination. Members affected as a resuthefforegoing sentence
shall not be or be deemed to be a separate cladgembers for any purpose
whatsoever.

Any resolution declaring a dividend on shardsaay class, whether a
resolution of the Company in general meeting oesolution of the Board,
may specify that the same shall be payable oribligable to the persons
registered as the holders of such shares at tlse dibbusiness on a particular
date, notwithstanding that it may be a date poahat on which the resolution
is passed, and thereupon the dividend shall bebpayga distributable to them
in accordance with their respective holdings soisteted, but without
prejudice to the rights inter se in respect of sdwtdend of transferors and
transferees of any such shares. The provisiongisfBye-law shall mutatis
mutandis apply to bonuses, capitalisation issuéstyilslitions of realised
capital profits or offers or grants made by the @any to the Members.



RESERVES

147. Before recommending any dividend, the Boarg s& aside out of the profits of the
Company such sums as it determines as reserves whatl, at the discretion of the Board,
be applicable for any purpose to which the prajditshe Company may be properly applied
and pending such application may, also at suchatisa, either be employed in the business
of the Company or be invested in such investmenth@Board may from time to time think
fit and so that it shall not be necessary to kegpiavestments constituting the reserve or
reserves separate or distinct from any other imvests of the Company. The Board may also
without placing the same to reserve carry forwarg arofits which it may think prudent not
to distribute.

CAPITALISATION

148. The Company may, upon the recommendation efBthard, at any time and from
time to time pass an ordinary resolution to thecfthat it is desirable to capitalise all or any
part of any amount for the time being standingh® dredit of any reserve or fund (including
the profit and loss account) whether or not the esasnavailable for -distribution and.
accordingly that such amount be set free for distion among the Members or any class of
members who would be entitled thereto if it werstrthuted by way of dividend and in the
same proportions, on the footing that the sameigaid in cash but is applied either in or
towards paying up the amounts for the time beingaichon any shares in the Company held
by such Members respectively or in paying up in fulissued shares, debentures or other
obligations of the Company, to be allotted andritisted credited as fully paid up among
such members, or partly in one way and. parthhendther, and the Board shall give effect to
such resolution provided that, for the purposethisf Bye-law and subject to Section 40(2A)
of the Act, a share premium account and any resarfiend, representing unrealised profits,
may be applied only in paying up in full unissudtres of the Company to be allotted to
such Members credited as fully paid. In carryingisuo reserve and in applying the same
the Board shall comply with the provisions of thet A

149. The Board may settle, as it considers apptgrany difficulty arising in regard to
any distribution under the last preceding Bye-lawd & particular may issue certificates in
respect of fractions of shares or authorise angqreto sell and transfer any fractions or may
resolve that the distribution should be as neadynay be practicable in the correct
proportion but not exactly so or may ignore fraci@ltogether, and may determine that cash
payments shall be made to any Members in ordedjigstithe rights of all parties, as may
seem expedient to the Board. The Board may appmintperson to sign on behalf of the
persons entitled to participate in the distributimmy contract necessary or desirable for
giving effect thereto and such appointment shakfiective and binding upon the Members.

SUBSCRIPTION RIGHTS RESERVE

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

()] If, so long as any of the rights attached ty sarrants issued by the Company
to subscribe for shares of the Company shall rererércisable, the Company does any act
or engages in any transaction which, as a resabhpfadjustments to the subscription price in
accordance with the provisions of the conditions té warrants, would reduce the
subscription price to below the par value of a shtren the following provisions shall apply:

(@) as from the date of such act or transaction the 2o shall establish and



(b)

(©)

(d)

thereafter (subject as provided in this Bye-law)intean in accordance with
the provisions of this Bye-law a reserve (the "Sulpsion Rights Reserve")
the amount of which shall at no time be less tlinsum which for the time
being would be required to be capitalised and appi paying up in full the
nominal amount of the additional shares requirethé¢oissued. and allotted
credited as fully paid pursuant to sub- paragraptbélow on the exercise in
full of all the subscription rights outstanding astthll apply the Subscription
Rights Reserve in paying up such additional shardsill as and when the
same are allotted;

the Subscription Rights Reserve shall not be useary purpose other than
that specified above unless all other reserveseofCtompany (other than share
premium account) have been extinguished and wel tbnly 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 subscriptights represented by any
warrant, the relevant subscription rights shallexercisable in respect of a
nominal amount of shares equal to the amount ih edasch the holder of

such warrant is required to pay on exercise of shbscription rights

represented thereby (or, as the case may be #waanglportion thereof in the
event of a partial exercise of the subscriptiorhtsy and, in addition, there
shall be allotted in respect of such subscriptiayhts to the exercising
warrantholder, credited as fully paid, such addgionominal amount of

shares as is equal to the difference between;

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

(i) the nominal amount of shares in respect of whiathssubscription
rights would have been exercisable having reganthéoprovisions of
the conditions of the warrants, had it been possifidr such
subscription rights to represent the right to stibecfor shares at less
than par

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

if, upon the exercise of the subscription rightsresented by any warrant, the
amount standing to the credit of the Subscriptiogh®® Reserve is not
sufficient to pay up in full such additional nomliemount 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 bw /|ahare premium account)
for such purpose until such additional nominal amaf shares is paid up and
allotted as aforesaid and until then no dividendtbrer distribution shall be
paid or made on the fully paid shares of the Comghan in issue. Pending
such payment and allotment, the exercising warcdaén shall be issued by
the Company with a certificate evidencing his rightthe allotment of such
additional nominal amount of shares. The rightsrasgnted by any such
certificate shall be in registered form and. shalltransferable in whole or in
part in units of one share in the like manner asstiares for the time being are
transferable, and the Company shall make suchgeraents in relation to the
maintenance of a register therefor and other nsaiterelation 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 rank pari passu
in all respects with the other shares allottednanrelevant exercise of the subscription rights
represented by the warrant concerned. Notwithstandnything contained in paragraph (1)
of this Bye-law, no fraction of any share shall dtted on exercise of the subscription
rights.

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

4) A certificate or report by the auditors for ti@e being of the Company as to
whether or not the Subscription Rights Reserveduired to be established and maintained
and if so the amount thereof so required to bebkskeed and maintained, as to the purposes
for which the Subscription Rights Reserve has heseal, as to the extent to which it has been
used to make good losses of the Company, as taddgional nominal amount of shares
required to be allotted to exercising warranthaddeedited as fully paid, and as to any other
matter concerning the Subscription Rights Resehed §n the absence of manifest error) be
conclusive and binding upon the Company and altavdholders and shareholders.

ACCOUNTING RECORDS

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

152. The accounting records shall be kept at thHiedbr, subject to the Act, at such other
place or places as the Board decides and shallyalts& open to inspection by the Directors
of the Company. No Member (other than a Directothef Company) shall have any right of
inspecting any accounting record or book or docuneéithe Company except as conferred
by law or authorised by the Board or the Companyeineral meeting.

153. Subject to Section 88 of the Act, a printedycof the Directors' report, accompanied
by the balance sheet and profit and loss accoutityyding every document required by law to
be annexed thereto made up to the end of the apfdidinancial year and containing a
summary of the assets and liabilities of the Corgparder convenient heads and a statement
of income and expenditure, together with a copthefAuditors’ report, shall be sent to each
person entitled thereto at least twenty-one (23sdzefore the date of the general meeting
and laid before the Company in general meetingcoo@ance with the requirements of the
Act provided that this Bye-law shall not requireay of those documents to be sent to any
person whose address the Company is not awarermote than one of the joint holders of
any shares or debentures.

AUDIT

154. Subject to Section 88 of the Act, at the ahigemeral meeting or at a subsequent
special general meeting in each year, the Membeai appoint an auditor to audit the
accounts of the Company and such auditor shall lofiide until the Members appoint
another auditor. Such auditor may be a Member budirector or officer or employee of the
Company shall, during his continuance in office, ddgible to act as an auditor of the



Company.

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

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

157. If the office of auditor becomes vacant by tésignation or death of the Auditor, or
by his becoming incapable of acting by reasonlnéds or other disability at a time when his
services are required, the Directors shall as ssopracticable convene a special general
meeting to fill the vacancy.

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

159. The statement of income and expenditure amdakance sheet provided for by these
Bye-Laws shall be examined by the Auditor and camgbdy him with the books, accounts
and vouchers relating thereto; and he shall makateen report thereon stating whether such
statement and balance sheet are drawn up so assenp fairly the financial position of the
Company and the results of its operations for tleeiogd under review and, in case
information shall have been called for from Direstor officers of the Company, whether
the same has been furnished and has been satigfa€tee financial statements of the
Company shall be audited by the Auditor in accocgawith generally accepted auditing
standards. The Auditor shall make a written replbereon in accordance with generally
accepted auditing standards and the report of tiditér shall be submitted to the Members
in general meeting. The generally accepted audgiagdards referred to herein may be those
of a country or jurisdiction other than Bermudasdf the financial statements and the report
of the Auditor should disclose this fact and namehscountry or jurisdiction.

NOTICES

160. Any Notice from the Company to a Member shallgiven in writing or by cable,
telex or facsimile transmission message and anii dlatice and (where appropriate) any
other document may be served or delivered by thegaoy on or to any Member either
personally or by sending it through the post ineppid envelope addressed to such Member
at his registered address as appearing in the fRegisat any other address supplied by him
to the Company for the purpose or, as the casebmalpy transmitting it to any such address
or transmitting it to any telex or facsimile transsion number supplied by him to the
Company for the giving of Notice to him or whichetlperson transmitting the notice
reasonably and bona fide believes at the relevar@ will result in the Notice being duly
received by the Member or may also be served bgradement in appointed newspapers (as
defined in the Act) or in accordance with the regunents of the Designated Stock Exchange.
In the case of joint holders of a share all notglesll be given to that one of the joint holders
whose name stands first in the Register and naticgiven shall be deemed a sufficient
service on or delivery to all the joint holders.

161. Any Notice or other document:

(@) if served or delivered by post, shall be sent airmbere appropriate and shall
be deemed to have been served or delivered onahdallowing that on
which the envelope containing the same, propergpaid and addressed, is
put into the post; in proving such service or dafyit shall be sufficient to
prove that the envelope or wrapper containing tbice or document was
properly addressed and put into the post and dicate in writing signed by



the Secretary or other officer of the Company tieoperson appointed by the
Board that the envelope or wrapper containing thi&ce or other document
was so addressed and put into the post shall belusive evidence thereof;
and

(b) if served or delivered in any other manner contateol by these Bye-law,
shall be deemed to have been served or delivergtdeatime of personal
service or delivery or, as the case may be, atite of the relevant despatch
or transmission; and in proving such service oiveey a certificate in writing
signed by the Secretary or other officer of the @any or other person
appointed by the Board as to the fact and time ughsservice, delivery,
despatch or transmission shall be conclusive eciglémereof.

162. (1) Any Notice or other document deliveredsent by post to or left at the
registered address of any Member in pursuanceesktBye-laws shall, notwithstanding that
such Member is then dead or bankrupt or that ahgragvent has occurred, and whether or
not the Company has notice of the death or ban&yupt other event, be deemed to have
been duly served or delivered in respect of anyeshegistered in the name of such Member
as sole or joint holder unless his name shallhattime of the service or delivery of the
notice or document, have been removed from thesdkagas the holder of the share, and such
service or delivery shall for all purposes be degmesufficient service or delivery of such
Notice or document on all persons interested (wdrgtintly with or as claiming through or
under him) in the share.

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

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

SIGNATURES

163. For the purposes of these Bye-laws, a cabl¢elex or facsimile transmission
message purporting to come from a holder of shareas the case may be, a Director or
alternate Director, or, in the case of a corporatidich is a holder of shares from a director
or the secretary thereof or a duly appointed a¢tpior duly authorised representative thereof
for it and on its behalf, shall in the absence xgress evidence to the contrary available to
the person relying thereon at the relevant timeldmmed to be a document or instrument in
writing signed by such holder or Director or alten Director in the terms in which it is
received.

WINDING UP

164. (1) The Board, shall have power in the nant @m behalf of the Company to
present a petition to the court for the Companlyagavound up.

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



165. If the Company shall be wound up (whether litpeidation is voluntary or by the
court) the liquidator may, with the authority ofspecial resolution and any other sanction
required by the Act, divide among the Members iecsp or kind the whole or any part of the
assets of the Company and whether or not the asisaitsconsist of properties of one kind or
shall consist of properties to be divided as afaick®f different kinds, and may for such
purpose set such value as he deems fair upon angranore class or classes of property and
may determine how such division shall be carriedasubetween the Members or different
classes of Members. The liquidator may, with tke huthority, vest any part of the assets in
trustees upon such trusts for the benefit of thenblrs as the liquidator with the like
authority shall think fit, and the liquidation dfe Company may be closed and the Company
dissolved, but so that no contributory shall be pelled to accept any shares or other
property in respect of which there is a liability.

INDEMNITY

166. (1) The Directors, Secretary and other officend every Auditor for the time
being of the Company and the liquidator or trustgesny) for the time being acting in
relation to any of the affairs of the Company andrgone of them, and everyone of their
heirs, executors and administrators, shall be imiléed and secured harmless out of the
assets and profits of the Company from and agaatisactions, costs, charges, losses,
damages and expenses which they or any of thenn,ahany of their heirs, executors or
administrators, shall or may incur or sustain bypypireason of any act done, concurred in or
omitted in or about the execution of their dutysapposed duty, in their respective offices or
trusts; and none of them shall be answerable folatts, receipts, neglects or defaults of the
other or others of them or for joining in any rgaeifor the sake of conformity, or for any
bankers or other persons with whom any moneysfectsfbelonging to the Company shall
or may be lodged or deposited for safe custodyfooiinsufficiency or deficiency of any
security upon which any moneys of or belongingh® €Company shall be placed out on or
invested, or for any other loss, misfortune or dgenahich may happen in the execution of
their respective offices or trusts, or in relatitrereto; PROVIDED THAT this indemnity
shall not extend to any matter in respect of anjulwhegligence, wilful default, fraud or
dishonesty which may attach to any of said persons.

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

ALTERATION OF BYE-LAWS AND AMENDMENT TO MEMORANDUM OF
ASSOCIATION

167. No Bye-Law shall be rescinded, altered or atedrand no new Bye-Law shall be
made until the same has been approved by a resolotithe Directors and confirmed by a
special resolution of the Members. A special resmtushall be required to alter the
provisions of the memorandum of association ohiange the name of the Company.

INFORMATION

168. No Member shall be entitled to require discpw# or any information respecting any
detail of the Company's trading or any matter whglor may be in the nature of a trade
secret or secret process which may relate to thdum of the business of the Company and
which in the opinion of the Directors it will bedrpedient in the interests of the members of
the Company to communicate to the public.



CHANGES IN APPLICABLE LAW

169. (1) The following provisions, or any of theshall have effect at any time and
from time to time that they are not prohibited hyimconsistent with any provision of the

Statutes.

(2)  The existing Bye-law 87 shall be repealed in itsrety and replaced by the

following:

"87
1)

(2)

3)

(4)

(5)

Notwithstanding any other provisions in the Bge, at each annual
general meeting one-third of the Directors for time being (or, if

their number is not a multiple of three (3), theminer nearest to but
not greater than one-third) shall retire from ddfizy rotation provided
that notwithstanding anything herein, the Chairrafthe Board and/or
the Managing Director of the Company shall not, Isthholding such

office, be subject to retirement by rotation ortaken into account in
determining the number of Directors to retire iclegear.

A retiring Director shall be eligible for reesttion. The Directors to
retire by rotation shall include (so far as necsgsta ascertain the
number of directors to retire by rotation) any Btor who wishes to
retire and not to offer himself for re-election. yAfurther Directors so
to retire shall be those of the other Directorsjettbto retirement by
rotation who have been longest in office sincerthast re-election or
appointment and so that as between persons wheonkecawere last
re-elected Directors on the same day those tcershiall (unless they
otherwise agree among themselves) be determinedobyAny
Director appointed pursuant to Bye-law 86(2) simalt be taken into
account in determining which particular Directonstbe number of
Directors who are to retire by rotation.

The existing first sentence of Bye-law 92 bHa# repealed in its
entirety and replaced by the f ollowing:

"Any Director may at any time by Notice deliverea the Office or
head office or at a meeting of the Directors appaimy person to be
his alternate Director and if such alternate Dweds not another
Director, such appointment, unless previously apgdoby the Board,
shall have effect only upon and subiject to it besagpproved.”

The existing first sentence of Bye-law 93 shall depealed in its
entirety and replaced by the following:

"Every alternate Director when performing the fuoies of a Director
shall (except as regards power to appoint an aterDirector and
remuneration) be subject in all respects to th&ipians of the Act and
these Bye-laws relating to Directors and shall albe responsible to
the Company for his acts and defaults and shallbeoleemed to be
the agent of or for the Director appointing him."

The existing proviso of Bye-law 95 shall beeajed in its entirety and
replaced by the following;

"PROVIDED always that, if at any meeting any Diggctetires but is
re-elected at the same meeting, any appointmerguoh alternate



(6)

(7)

Director pursuant to these Bye-laws which was ircdommediately
before his retirement shall remain in force as ¢iolne had not
retired.”

The existing Bye-law 127(1) shall be repealedits entirety and
replaced by the following:

"The officers of the Company shall consist of a @han, the
Directors, Secretary and such additional officesstlze Board may
from time to time determine, all of whom shall beethed to be
officers for the purposes of the Statutes and tBgselaws.”

The existing Bye-law 127(2) shall be repeatetis entirety and
replaced by the following:

"The Directors of the Company shall, as soon as bwfter each
appointment or election of Directors, elect oneladir number to be
Chairman and may appoint another of their numbdbedManaging
Director; and if more than one (1) Director is pvepd for either of
these offices, the election to such office shaketglace in such
manner as the Directors may determine."



