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members of ITC Corporation Limited at a general timge

FORM NO. 2

BERMUDA
THE COMPANIES ACT 1981
MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES
(Section 7(1) and (2))
MEMORANDUM OF ASSOCIATION
OF
Hoi Sing Holdings Limitef*®

(hereinafter referred to as “the Company”)

1. The liability of the members of the Company is tiedi to the amount (if any) for the time being
unpaid on the shares respectively held by them.
2. We, the undersigned, namely,
NAME ADDRESS BERMUDIAN NATIONALITY NUMBER OF
STATUS SHARES
(Yes/No) SUBSCRIBED
Richard S.L.Pearmi  Clarendon Hous Yes British One Shar
2 Church Street
Hamilton HM 11
Bermuda
John M. Sharg -ditto- Yes British OneShare
John C. R. Caolli -ditto- Yes British OneShare

do hereby respectively agree to take such numbgnares of the Company as may be allotted to
us respectively by the provisional directors of @@mpany, not exceeding the number of shares
for which we have respectively subscribed, andaiisfy such calls as may be made by the
directors, provisional directors or promoters af tbompany in respect of the shares allotted to
us respectively.



3. The Company is to be an exemptedflecal* Compardeéined by the Companies Act 1981.

4. The Company has power to hold land situateBermuda not exceeding ,in
all, including the following parcels - nil.

5. The Company-prepese/does not propose* to cartyusiness in Bermuda.

6. The authorised share capital of the Companyk$180,000.08 ? divided into shares of
HK$0.10 each®® ® The minimum subscribed share capital of the Camypas
HK$100,000.00.

7. The objects for which the Company is formed andiporated are -

As per attached Schedule

*Delete as applicable.



THE COMPANIES ACT 1981
MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES
(Section 7(1) and (2))

Hoi Sing Holdings Limitefi° Y

Schedule to Form 2
Objects/Powers of the Company

7 Objects of the Company

1)

2)

3)

4)

to act and to perform all the functions of a hatfdoompany in all its branches and to
co-ordinate the policy and administration of anpsidiary company or companies
wherever incorporated or carrying on business oamf group of companies of

which the Company or any subsidiary company is anbes or which are in any

manner controlled directly or indirectly by the Guamy;

to act as an investment company and for thgtqagr to acquire and hold upon any
terms and, either in the name of the Company drahany nominee, shares, stock,
debentures, debenture stock, annuities, notes,gag®es, bonds, obligations and
securities, foreign exchange, foreign currency dipand commodities, issued or
guaranteed by any company wherever incorporatedroying on business, or by any
government, sovereign, ruler, commissioners, pubbidy or authority, supreme,

municipal, local or otherwise, by original substiop, tender, purchase, exchange,
underwriting, participation in syndicates or in asther manner and whether or not
fully paid up, and to make payments thereon aedalp or in advance of calls or
otherwise and to subscribe for the same, whethedittonally or absolutely, and to

hold the same with a view to investment, but with power to vary any investments,
and to exercise and enforce all rights and powerdecred by or incident to the

ownership thereof, and to invest and deal with itieneys of the Company not

immediately required upon such securities and shsonanner as may be from time
to time determined;

as set out in paragraphs (b) to (n) and (p})ta€lusive of the Second Schedule to
the Companies Act 1981;

to enter into any guarantee, contract of indéynmi suretyship and to assure support
or secure with or without consideration or bentfi performance of any obligations
of any person or persons and to guarantee thét§ieélindividuals filling or about to
fill situations of trust or confidence.



Hoi Sing Holdings Limitef°*

Schedule to Form 2
Objects/Powers of the Company

8)

Powers of the Company

1)

2)

3)

4)

the Company shall, pursuant to Section 42 of Goenpanies Act 1981, have the
power to issue preference shares which are, abghtien of the holder, liable to be
redeemed;

the Company shall, pursuant to Section 42A ef @ompanies Act 1981, have the
power to purchase its own shares;

the Company shall have the power to grant pessiannuities, or other allowances,
including allowances on death, to or for the benefiany directors, officers or
employees or former directors, officers or empleyed the Company or any
company which at any time is or was a subsidiarg twolding company or another
subsidiary of a holding company of the Company thieovise associated with the
Company or of any predecessor in business of antherh, and to the relations,
connections or dependants of any such persongpasttier persons whose service or
services have directly or indirectly been of benadi the Company or whom the
Company considers have any moral claim on the Caynma to their relations,
connections or dependants, and to establish orosuppaid in the establishment or
support of any associations, institutions, clubshosls, building and housing
schemes, funds and trusts, and to make paymentardowsurance or other
arrangements likely to benefit any such persorstlugrwise advance the interests of
the Company or of its Members, and to subscribarantee or pay money for any
purpose likely, directly or indirectly, to furthéne interests of the Company or of its
Members or for any national, charitable, benevoleducational, religious, social,
public, general or useful object;

the Company shall not have the powers set out tagoaphs 1 and 8 of the First
Schedule to the Companies Act 1981.



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

(Signature of Richard S.L.Pearman ) (Signaturé/mhess)
(Signature of John M. Sharpe ) (Signature of Wit)e
(Signature of John C. R. Caollis) (Signature of Ng&s)
(Subscribers) (Witnesses)

SUBSCRIBED this Fifth day of December, 1991



STAMP DUTY (To be affixed)

RC3/E.L



THE COMPANIES ACT 1981

FIRST SCHEDULE

A company limited by shares may exercise all or ainthe following powers subject
to any provision of the law or its memorandum -

2. to acquire or undertake the whole or any part eflthsiness, property and
liabilities of any person carrying on any busingkat the company is
authorized to carry on;

3. to apply for register, purchase, lease, acquirkl, huse, control, licence, sell,
assign or dispose of patents, patent rights, cgpigj trade marks, formulae,
licences, inventions, processes, distinctive marigssimilar rights;

4. to enter into partnership or into any arrangen@mnsharing of profits, union
of interests, co-operation, joint venture, recipioconcession or otherwise
with any person carrying on or engaged in or abowuarry on or engage in
any business or transaction that the company isoamed to carry on or
engage in or any business or transaction capalilein§ conducted so as to
benefit the company;

5. to take or otherwise acquire and hold securitieaniy other body corporate
having objects altogether or in part similar to skoof the company or
carrying on any business capable of being conduste@s to benefit the
company;

6. subject to section 96 to lend money to any eygdmr to any person having
dealings with the company or with whom the compangposes to have
dealings or to any other body corporate any of whelgares are held by the
company;

7. to apply for, secure or acquire by grant, legige enactment, assignment,
transfer, purchase or otherwise and to exercisey @t and enjoy any
charter, licence, power, authority, franchise, ess@n, right or privilege,
that any government or authority or any body caamior other public body
may be empowered to grant and to pay for, aid ith eontribute toward
carrying it into effect and to assume any lial@htior obligations incidental
thereto;




10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

to promote any company for the purpose of acquidnggking over any of
the property and liabilities of the company or &y other purpose that may
benefit the company;

to purchase, lease, take in exchange, hire orwiberacquire any personal
property and any rights or privileges that the campconsiders necessary or
convenient for the purposes of its business;

to construct, maintain, alter, renovate and derhddisy buildings or works
necessary or convenient for its objects;

to take land in Bermuda by way of lease or letthiggeement for a term not
exceeding twenty-one years, being latlibna fide” required for the
purposes of the business of the company and wétltahsent of the Minister
granted in his discretion to take land in BermugtaMay of lease or letting
agreement for a similar period in order to providecommodation or
recreational facilities for its officers and empé@g and when no longer
necessary for any of the above purposes to terenimatransfer the lease or
letting agreement;

except to the extent, if any, as may be otherwiggessly provided in its
incorporating Act or memorandum and subject toghmvisions of this Act
every company shall have power to invest the moméythe Company by
way of mortgage of real or personal property ofrgwescription in Bermuda
or elsewhere and to sell, exchange vary, or dispbseich mortgage as the
company shall from time to time determine;

to construct, improve, maintain, work, manage,\caut or control any roads,
ways, tramways, branches or sidings, bridges, vessr watercourses,
wharves, factories, warehouses, electric workspshstores and other works
and conveniences that may advance the interesttheofcompany and
contribute to, subsidize or otherwise assist oe tpért in the construction,
improvement, maintenance, working, managementyicarrout or control
thereof;

to raise and assist in raising money for, and aidwmay of bonus, loan,
promise, endorsement, guarantee or otherwise, erspp and guarantee the
performance or fulfilment of any contracts or obtigns of any person, and
in particular guarantee the payment of the prinaypa@and interest on the debt
obligations of any such person;

to borrow or raise or secure the payment of momeguch manner as the
company may think fit;

to draw, make, accept, endorse, discount, executésaue bills of exchange,
promissory notes, bills of lading, warrants and eottmegotiable or
transferable instruments;

when properly authorized to do so, to sell, leaseshange or otherwise
dispose of the undertaking of the company or amy thareof as an entirety
or substantially as an entirety for such considemaas the company thinks
fit;

to sell, improve, manage, develop, exchangasele dispose of, turn to
account or otherwise deal with the property of ¢benpany in the ordinary
course of its business;



Act 72/1982

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

to adopt such means of making known the producthe@itompany as may
seem expedient, and in particular by advertisipgplirchase and exhibition
of works of art or interest, by publication of beolnd periodicals and by
granting prizes and rewards and making donations;

to cause the company to be registered and recabnizeany foreign
jurisdiction, and designate persons therein acogrdo the laws of that
foreign jurisdiction or to represent the compang &maccept service for and
on behalf of the company of any process or suit;

to allot and issue fully-paid shares of the compamypayment or part
payment of any property purchased or otherwise isedjly the company or
for any past services performed for the company;

to distribute among the members of the comgangash, kind, specie or
otherwise as may be resolved, by way of divider@hus or in any other
manner considered advisable, any property of tinepemy, but not so as to
decrease the capital of the company unless thabditon is made for the
purpose of enabling the company to be dissolvetherdistribution, apart
from this paragraph, would be otherwise lawful;

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens andgelsao secure payment of
the purchase price, or of any unpaid balance opthlehase price, of any part
of the property of the company of whatsoever kialdl &y the company, or

for any money due to the company from purchasetsodimers and to sell or

otherwise dispose of any such mortgage, hypotketpor charge;

to pay all costs and expenses of or incidetdathe incorporation and
organization of the company;

to invest and deal with the moneys of the camppet immediately required
for the objects of the company in such manner asbreadetermined,;

to do any of the things authorized by this eghien and all things authorized
by its memorandum as principals, agents, contractaustees or otherwise,
and either alone or in conjunction with others;

to do all such other things as are incidentalomducive to the attainment of
the objects and the exercise of the powers of dngpany.

Every company may exercise its powers beyond thedaries of Bermuda to the
extent to which the laws in force where the povaeessought to be exercised permit.



THE COMPANIES ACT 1981

SECOND SCHEDULE

A company may by reference include in its memoramaumy of the following objects that is
to say the business of -

{8 ——insurance-and-re-insurance-ofal-kinds;

(b)
(c)
(d)
(e)

(f)

()

(h)

(i)
()
(k)
(1)

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

mining and quarrying and exploration for metalshenals, fossil fuels and precious
stones of all kinds and their preparation for sailase;

exploring for, the drilling for, the moving,ansporting and re-fining petroleum and
hydro carbon products including oil and oil prodyct

scientific research including the improvemediscovery and development of
processes, inventions, patents and designs andoth&ruction, maintenance and
operation of laboratories and research centres;

land, sea and air undertakings including timel |ahip and air carriage of passengers,
mails and goods of all kinds;

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

dock owners, wharfingers, warehousemen;

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

all forms of engineering;

(@)

(r)

farmers, livestock breeders and keepers, gedieitchers, tanners and processors of
and dealers in all kinds of live and dead stockohwbides, tallow, grain, vegetables
and other produce;

acquiring by purchase or otherwise and holdingram@estment inventions, patents,
trade marks, trade names, trade secrets, desigrtbatike;

buying, selling, hiring, letting and dealingdonveyances of any sort; and

-10-



(s) employing, providing, hiring out and acting as agen artists, actors, entertainers of
all sorts, authors, composers, producers, engirsetsexperts or specialists of any
kind.

® to acquire by purchase or otherwise hold, sellpatie of and deal in real property
situated outside Bermuda and in personal propéryl &inds wheresoever situated.

Notes:-

1.

The existing name of the Company is ITC Corporatimited, which was adopted pursuant to
the resolution of the shareholders of the Compaagsed on 12th December, 1997 and took
effect on the same date.

The existing authorised share capital of the ComppanHK$1,028,000,000.00, which was
approved by the shareholders of the Company on S€ptember, 2008.

The existing par value of the share of the ComparylK$0.01, which was amended by the
resolution of the shareholders of the Company masse2nd April, 2009.

-11-



AMENDED AND RESTATED
BYE-LAWS

OF

ITC CORPORATION LIMITED

(Incorporated in Bermuda with limited liability)

(Asadopted by Special Resolution of the members
of the Company passed on 16th August, 2012)




Interpretatiol

appointec
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Boarc

capita
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Clearing Hous

CompanietAct

Compan

Corporate
Representative

Directol

1(A)

AMENDED AND RESTATED
BYE-LAWS

OF
ITC CORPORATION LIMITED

(incorporated in Bermuda with limited liability)

(As adopted by Special Resolution of the members
of the Company passed on 16th August, 2012)

Interpretation

The headings and marginal notes to these-laws are inserted f
convenience only and shall not affect the integireth of these
Bye-laws. In these Bye-laws, if not inconsistenthwihe subject on
context:

“appointed newspaper” shall have the meaning asnetkfin the
Companies Act.

an “associate” has the meaning ascribed to it enrthe: of the Stock
Exchange.

“Auditors” shall mean the auditors for the timerapbf the Compan

“Board” shall mean the Directors from time to tiraed for the time
being of the Company or such of the Directors aspaesent at a duly
convened meeting of the Directors of the Comparnyhath a quorum is
present.

“capital” shall mean the share capital from timeitee of the Compan

“Chairman” shall mean the chairman presiding at angeting o
members or of the Board.

“Clearing House” shall mean a Clearing House orhatised share

depository recognized by the laws of the jurisdictin which the shares
of the Company are listed or quoted on a stock &xgé in such
jurisdiction.

“Companies Act” shall mean The Companies Act 19BBermuda (a:
amended) and any amendments thereto or re-enasttiemeof for the
time being in force and includes every other lagonporated therewith
or substituted therefor; and in the case of anyh samendment and
substitution the references in these Bye-laws o ffovisions of the
Companies Act shall be read as references to inspons thereof as
amended or substituted therefor in the new Compahit.

“Company” shall mealTC Corporatio Limited.

“corporate representative” means any person ammbitd act in the
capacity pursuant to Bye-laws 95(A) or 95(B).

“Director” shall mean a director for the time beioigthe Compan:
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dividenc

dollars

Head Office

montr

Newspapel

Ordinary Resolutic

paid ug

Registe

Registered Offic

Registration Offic

Relevant Territor

sea

Secretar

shart

shareholders

“dividend” shall include bonus, script dividends,tdisitions in speci
or in kind, capital distributions and capitalisatiassues, if not
inconsistent with the subject or context.

“dollars” and “$” shall mean the lawful currencyldbng Kong

“Head Office” shall mean such office of the Compasythe Director
may from time to time determine to be the principéfice of the
Company.

“month” shall mean a calendar moi

“Newspapers” in relation to any newser circulating in the Releva
Territory shall mean a newspaper published dailyl airculating
generally in the Relevant Territory and specifiedhie list of newspaper
issued and published by the relevant governmenthoaty in the
Relevant Territory (if any).

“Ordinary Resolution” shall mean a resolution pasd®y a simple

majority of such members as, being entitled to alovste in person or
by a duly authorised corporate representative optimxy at a general
meeting of the Company of which not less than feemt (14) days’
notice has been duly given.

“paid up” shall mean paid up or credited as pait

“Register” shall mean the principal register of niens of the Compar
in Bermuda and shall include any branch registetsetkept pursuant to
the Companies Act.

“Registered Office” shall mean the registered effaf the Company i
Bermuda for the time being.

“Registration Office” shall mean in respect of arlass of share capit
such place or places in the Relevant Territory Isevehere where the
Board from time to time determines to keep a branepister of
shareholders in respect of that class of sharéatawid where (except in
cases where the Board otherwise agrees) transfetber documents of
title for such class of share capital are to beyéatlfor registration and
are to be registered.

“Relevant Territory” shall mean Hong Kong or sudhey territory as
the Directors may from time to time decide if teeued share capital of
the Company is primarily listed on a stock exchaingguch territory.

“seal” shall mean one or more seals of the Comp@ngiuding a
duplicate or a securities seal) for use in Bermudia any place outside
Bermuda.

“Secretary” shall mean the person, firm or corgorator the time beini
performing the duties of that office of the Compaand includes any
assistant, temporary or deputy secretary.

“share” shall mean a ste in the capital of the Company and inclu
stock except where a distinction between stock slradtes is expressed
or implied.

“shareholders” or “members” shall mean the dulyiseged holder
-2-



member

Special Ac

Special Resolutic

Stock Exchanc

these By-laws

Transfer Offic

writing
printing

yeal

Words in the
Companies Act tc
bear same meaning
Bye-laws

(including joint holders) from timeo time of the share

“Special Act” shall mean The Hoi Sing Holdings Lted Act 1992 to b
enacted by the legislature of Bermuda.

“Special Resolution” shall mean a resolution padsed majority of no
less than three-fourths of the votes cast by suemivers as, being
entitled so to do, vote in person or, by a dulyhatised corporate
representative or, where proxies are allowed, fgtproxy at a general
meeting of which not less than twenty-one (21) Hagsice, specifying
the intention to propose the resolution as a speesalution, has been
duly given. Provided that, if it is so agreed bynajority in number of
the members having a right to attend and vote @tsaith meeting,
being a majority together holding not less thanp®6 cent. in nominal
value of the shares giving that right, a resolutioaly be proposed and
passed as a Special Resolution at a meeting of hwhiss than
twenty-one (21) days’ notice has been given.

“Stock Exchang” shall mean the principal stock exchange in
Relevant Territory on which the issued shares & @ompany is
primarily listed.

“these By-laws” shall mean the present Fklaws and al
supplementary, amended or substituted Bye-lawth&time in force.

“Transfer Office” shall mean the place where the¢ gister is situate fc
the time being in accordance with the Companies Act

“writing” or “printing” shall, unless the contrarintention appears,e
construed as including writing, printing, lithoghgp photography and
other modes of representing words or figures inistble form, and
including where the representation takes the fofmlectronic display,
provided that both the mode of service of the r@hvdocument or
notice and the member’s election comply with alplagable statutes,
rules and regulations.

“year” shall mean calendar yee
(B) Inthese By-laws:
0] any words defined in the Companies Act shall un
otherwise defined herein and if not inconsisterthwi

the subject and/or context, bear the same meanings
when used in these Bye-laws;

(i) words  importing individuals  shall incluc
partnerships, firms, companies and corporations and
vice versa;

(iii) words denoting the singular shall include the pl

and vice versa;

(iv) words importing a gender shall include all gent
and vice versa; and

(v) references to a document being executed inc
references to it being executed under hand or under
seal or by electronic signature or by any omethod

-3-



and references to a notice or document incluc
notice or document recorded or stored in any djgita
electronic, electrical, magnetic or other retrideab
form or medium and information in visible form
whether having physical substance or

Share Capital and M odification of Rights

Capita 2. The authorised capital of the Company at thte df the
adoption of these Bye-laws is $1,028,000,000 duVidgo
102,800,000,000 ordinary shares of $0.01 each.

Power of Company 3. Subject to the Companies Act and where applicabkerules
to purchase its own of the Stock Exchange, the power of the Company to
shares and warrants purchase or otherwise acquire its own shares arawes shall

be exercisable by the Board upon such terms angduio
such condition as it thinks fit.

Issue of shart 4. Without prejudice to any special rights or restoies for the
time being attaching to any shares or class ofeshaany
share may be issued upon such terms and condérahsvith
such preferred, deferred or other special rights,sech
restrictions, whether as regards dividend, votiregurn of
capital or otherwise, as the Company may from timéme
by Ordinary Resolution determine (or, in the abseotany
such determination or so far as the same may nde ma
specific provision, as the Board may determine) amg
preference share may, subject to the provisionsthef
Companies Act and with the sanction of an Ordinary
Resolution, be issued on term that it is liabldd¢éoredeemed
upon the happening of a specified event or upoivenglate
and either at the option of the Company or, if stharised by
the Memorandum of Association of the Company, & th
option of the holder. Fractions of shares or peagmmay be
issued and shall carry the appropriate fractiopencentage
of the rights attached to a full share, includigvg.

Issue of warrants 5. The Board may issue warrants lubscribe for any class
shares or securities of the Company on such tesnisraay
from time to time determine. Where share warraatetbeen
issued, no new share warrant shall be issued tacempne
that has been lost unless the Board is satisfiegbrink
reasonable doubt that the original has been destroy

How rights of share 6. For the purpose of Section 47 of the Companiesifat,any

may be varied time the share capital is divided into differenasdes of
shares, all or any of the special rights attacbeahly class of
shares for the time being forming part of the apaf the
Company (unless otherwise provided by the ternssifie of
the shares of that class) may, subject to the pians of the
Companies Act, be varied or abrogated either wifile
Company is a going concern or during or in contetnph of
a winding-up, with the consent in writing of thelder(s) of
not less than three-fourths in nominal value of ibsued
shares of that class, or with the sanction of acitpe
Resolution passed at a separate general meetimgjdsrs of
the shares of that class. To every such separatera

-4-



meeting, all the provisions of these Haws relating tc
general meetings of the Company or the proceedimgy®at
shall mutatis mutandis apply, except that the reaogs
qguorum shall be two (2) persons (in the case ofember
being a corporation, acting by its duly authorised
representative) at least holding or representingphbyxy,
one-third in nominal value of the issued shareshef class
(but no that if at any adjourned meeting of sucldéic a
qguorum as above defined is not present any twooperéin
the case of a member being a corporation, actingshguly
authorised representative) holding shares of tagsobr their
proxies shall be a quorum whatever the number afeshheld
by them) and that any holder of shares of the gdassent in
person or by proxy may demand a poll and shallagoll,
have one vote in respect of every share of thes diatd by
him. The rights conferred upon the holders of amgres or
class of shares shall not, unless otherwise exprpesvided
in the rights attaching to or the terms of issuswth shares,
be deemed to be varied by the creation or issutirdier
shares ranking pari passu therewith.

Companymay give 7. Subject to the compliance with the rules and regria of

financial assistance the Stock Exchange and any other relevant reguylator
authority and/or any other relevant laws, the Camypaay
give financial assistance for the purpose of ocannection
with a purchase or an acquisition made or to beentmdany
person of any shares.

Shares at the dispos 8. Subject to the Companies Act, these -laws, any directiol

of the Board that may be given by the Company in general meedimd,
where applicable, the rules of the Stock Exchangd a
without prejudice to any special rights or resioics for the
time being attached to any shares or any clastaks, all
unissued shares in the Company shall be at theshspf the
Board which may offer, allot, grant options overotinerwise
dispose of them to such persons, at such timesgsudoh
consideration and generally on such terms as tleedBio its
absolute discretion thinks fit, but so that no skashall be
issued at a discount. The Directors shall, as dsgany offer
of allotment or shares, comply with the provisiarfsthe
Companies Act, if and so far as such provisions rbay
applicable thereto. Neither the Company nor ther@chall
be obliged, when making or granting any allotmehtodfer
of, option over or disposal of shares, to make,n@ke
available, any such offer, option or shares toedaders or
others with registered addresses in any partidelaitory or
territories being a territory or territories whene the absence
of a registration statement or other special foitieal this
would or might, in the opinion of the Board, be awful or
impracticable. Shareholders affected as a resultthef
foregoing provision shall not be, or be deemed & &
separate class of shareholders for any purposesodadr.



Company may pa
commission
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recognise trusts in
respect of shares
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Register
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inspection

Business hour:

10.

The Company (or the Board on behalf of the Compamsy,
unless prohibited by law pay a commission by apglyits
shares or capital moneys or otherwise to any pefson
subscribing or agreeing to subscribe (whether absigl or
conditionally) for any shares or other securitiek the
Company or procuring or agreeing to procure supgons
(whether absolute or conditional) for any sharesotirer
securities of the Company but so that the conditiand
requirements of the Companies Act shall be obseamsd
complied with and in each case the commission shatl
exceed 10 per cent. of the price at which sucheshar
securities are issued or an amount equivalent tthefighe
Company (or the Board on behalf of the Company) alag
on any issue of shares pay such brokerage as nmayhe.

Excep as otherwise expressly provided by these-laws o
as required by law or as ordered by a court of aieng
jurisdiction, the Company shall be entitled to trahe
registered holder of any share as the absolute rotlhieesof;
no person shall be recognised by the Company alngohny
share upon any trust and the Company shall nobbadby
or be compelled in any way to recognise (even whenng
notice thereof) any equitable, contingent, future partial
interest in any shares or any interest in any itvaat part of a
share or any other rights in respect of any share.

Reqgister of Members and Shar e Certificates

11(A)

(B)

12(A)

(B)

©

The Board shall cause to be kept at the Registefede or,
subject to the Companies Act, at such place asaid fit a
register of the members and there shall be enteszdin the
particulars of the members and the shares issueddb of
them and other particulars required under the ComepaAct.

Subject to the provisions of the Companies Acthé Boarc
considers it necessary or appropriate, the Compaay
establish and maintain a branch register or ragistd
members at such location or locations whether inmBea or
elsewhere.

Except when the register of members is closec
accordance with the Companies Act and the Bye-ldiss,
Register shall during business hours be openedhé
inspection of any member at the Transfer Office, avitere
applicable, the Registration Office without charge.

The referenceo business hours is subject to such reasol
restrictions as the Company in general meeting mmgppse,
but so that not less than two (2) hours in eachidayp be
allowed for inspection.

Any member may require a copy of the register ofmimer:,
or part thereof, on payment of a fee as prescripedhe
Companies Act and/or any relevant rules and reiguisit



Share certificate 13. Subject to the Companies Act, every person whoseena
entered as a member in the Register shall beezhtitithout
payment to receive, after allotment of any sharesfter
lodgment with the Company of any stamped and valid
transfer of any shares, one certificate for all $imres so
allotted or transferred or, if he shall so requésta case
where the allotment or transfer is of a number ladres in
excess of the number for the time being formingtecls
Exchange board lot, upon payment, in the case@insfer of
$2.50 (or such other sum as may from time to tinee b
permitted by the rules of the Stock Exchange) foerg
certificate after the first or such lesser sumheesBoard shall
from time to time determine, such numbers of aertés for
shares in such Stock Exchange board lots or mestifhiereof
as he shall request and one for the balance (if ahyhe
shares in question

Share certificate t 14. Every certificate for shares, warrants, or deba&stuor

be sealed representing any other form of securities of then@any
shall be issued under the seal of the Company,hafoicthis
purpose may be a securities seal.

Every certificate tc 15, Every share certificate hereafter issued shall igpdbe
specify number of number and class of the shares in respect of whishssued
shares and the amount paid up, as the case may be, ange il

share capital of the Company is divided into défarclasses
of shares, shall contain such words and/or statesresnare
required by the Companies Act and may otherwism Iseich

form as the Board may from time to time prescribeshare

certificate shall relate to only one class of shafiéhe Board
may by resolution determine, either generally or ainy

particular case or cases, that any signatures gnsaonh

certificates need not be autographic but may breaffto any
such certificate by some mechanical means or mayibed

thereon or that such certificates need not be didneany

person.

Joint holders 16. Where two (2) or more persons are registered astdhders
of any shares they shall be deemed to hold the sanmeint
tenants with benefits of survivorship, subjecthe following
provisions:

(1) the Company shall not be bound to register more
four (4) persons as the joint holders of any shares

(2) the joint holders of any shares shall be liableesaly
as well as jointly for all payments which oughtlie
made in respect of such shares;

(3) on the death of any one of such joint holders
survivor shall be the only person or persons reisegh
by the Company as having any title to such shawmes b
the Board may require such evidence of deathraayt
deem fit; and

(4) only the person whose name stands first in thed&en
as one of the joint holders of any share shallriiled
to delivery of the certificate relating to such heor

-7-



Replacement of sha
certificate

Company’s lie

17.

18.

to receive noces from the Company, or attend ol
vote at general meetings of the Company, and any
notice given to such person shall be deemed ntdice
all the joint holders; but any one of such jointdess
may be appointed the proxy of the person entitted t
vote on behalf of such joint holders, and as suokyp

to attend and vote at general meetings of the Coynpa

If a share certificate is defaced, lost or destoyemay be
replaced on payment of such fee, if any, not exoge$2.50
(or such other sum as may from time to time be gaxdthby
the rules of the Stock Exchange) and on such teants
conditions, if any, as to publication of noticesidence and
indemnity, as the Board thinks fit and in the cabevearing
out or defacement, after delivery up of the olditieate. In
the case of destruction or loss, the person to wisagh
replacement certificate is given shall also beal pay to the
Company any exceptional costs and the reasonable
out-of-pocket expenses incidental to the investigaby the
Company of the evidence of such destruction or &ogs of
such indemnity.

Lien

The Company shall have a first and paramount lieme\aery
share (not being a fully paid up share) for all eys)
whether presently payable or not, called or payable fixed
time in respect of such share; and the Company sksd
have a first and paramount lien and charge orhalles (other
than fully paid up shares) standing registeredértame of a
single member for all the debts and liabilitiessoth member
or his estate to the Company and whether the shaiehave
been incurred before or after notice to the Compaingny
equitable or other interest of any person othen tBach
member, and whether the period for the paymentswhdrge
of the same shall have actually arrived or not, and
notwithstanding that the same are joint debts aillties of
such member or his estate or any other person,hehet
member of the Company or not. The Company’s liear{y)
on a share shall extend to all dividends and bandselared
in respect thereof. The Board may at any time eijeaerally
or in any particular case waive any lien that hasea, or
resolve that any share shall for some specifiedogebe
exempt wholly or partially from the provisions ohig
Bye-law.



Sale of shares subje 19

to lien

Application of 20.
proceeds of such

sale

Calls Instalmen 21
Notice of cal 22,

Copy of the notice 23.

to be sent to members

Notice of call may bt 24.

advertised

The Company may sell in such manner as the Boarkstlfit
any shares on which the Company has a lien, bealeoshall
be made unless some sum in respect of which theshests
is presently payable or the liability or engagemeantespect
of which such lien exists is liable to be preseflilled or
discharged, nor until the expiration of fourteed)(tlays after
a notice in writing, stating and demanding paymenthe
sum presently payable or specifying the liability o
engagement and demanding fulfillment or dischalgeenf
and giving notice of intention to sell in defauthall have
been given to the registered holder for the timadef the
shares or the person entitled thereto by reasorsuch
holder's death or bankruptcy, winding-up or otheviby
operation of law or court order.

The net proceeds of such sale, after the paymetiieofost
of such sale, shall be applied in or towards paynman
satisfaction of the debt or liability or engagemantespect
whereof the lien exists, so far as the same isepths
payable, and any residue shall (subject to a lé® for debts
or liabilities not presently payable as existedrugiee shares
prior to the sale) be paid to the person entitbetheé shares at
the time of the sale or where two (2) or more pessare
registered as the holders of the shares, the persose name
stands first in the Register. For giving effecatty such sale,
the Board may authorise some person to transfesliees
sold to the purchaser thereof and may enter thehpser’s
name in the Register as holder of the shares, aed t
purchaser shall not be bound to see to the apipicaf the
purchase money, nor shall his title to the shaeeaftected by
any irregularity or invalidity in the proceedings ieference
to the sale

Callson Shares

The Board may from time to time make such 1 as it may
think fit upon any member in respect of any moniegaid on
his shares (whether on account of the nominal vafuthe
shares or by way of premium) and not by the comaliof
allotment thereof made payable at fixed times. hroay be
made payable either in one sum or by instalments.

Fourteen (14) days’ notice at least of any callldba given
specifying the time and place of payment and towlisoich
call shall be paid.

A copy of the notice referred to in E-law 22 shall be sent"
members in the manner in which notices may be sent
members by the Company as herein provided. The
non-receipt of a notice of any call by, or the deatial
omission to give notice of a call to, any of thennbers shall

not invalidate the call.

Notice of the person appointed to receive paymérgvery
call and of the times and places appointed for matnmay
be given to the members by notice publd in the
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26.

27.

28.

29,

30.

31.

Newspapers or by any means in such manner as tasl
may, from time to time, determine and as may bepgted by
the Stock Exchange and in accordance with the midhe
Stock Exchange.

Every member upon whom a call is made shall pay
amount of every call so made on him to the persmhad the
time or times and place or places as the Board appbint.

A call shall be deemed to habeen made at the time wh

the resolution of the Board authorising such cabkwwassed.
A call may be revoked, varied or postponed as ther® may
determine.

A person upon whom a call is made shall remainldidbr
calls made upon him notwithstanding the subsequansfer
of the shares in respect of which the call was mddent
holders of a share shall be severally as well edlydliable
for the payment of all calls and instalments dueespect of
such share or other moneys due in respect thereof.

The Board may from time to time at its discretiotiead the
time fixed for any call, and may extend such tirseregards
all or any of the members, whom due to residendsidelthe
Relevant Territory or other cause the Board mayndee
entitled to any such extension but no member $lwaéntitled
to any such extension except as a matter of gractéaaour.

If any part of a sum payable in respectany call or an
instalment of a call is not paid on or before thg dppointed
for payment thereof, the person or persons fromnwhioe
sum is due shall be liable to pay interest on #mesat such
rate not exceeding 20 per cent. per annum as thedBhall
determine, or failing such determination, therhatrate of 20
per cent. per annum from the day appointed for maym
thereof to the time of the actual payment; butBoard may
waive payment of such interest wholly or in part.

No member shall, unless the Board otherwise detasnibe

entitled to receive any dividend or bonus, or teree notice
of or to be present or vote (save as proxy fortzratnember)
at any general meeting, either personally or byyror be

reckoned in a quorum, or to exercise any otheiilpges as a
member, until all calls or instalments due and péyaon

every share held by him, whether alone or jointighvany

other person, together with interest and expenfagry() shall

have been paid.

On the trial or hearing of any action or other gedings fo
the recovery of any money due in respect of anly icadhall
be sufficient to prove that the name of the menthexd is
entered in the Register as the holder, or oneehthiders, of
the shares in respect of which such debt accruet; the
resolution making the call is duly recorded in tménute
book; and that notice of such call was duly giventte
member sued in pursuance of these Bye-laws; astwalt not
be necessary to prove the appointment of the Direavho

-10-



Sums payable o
allotment deemed a
call

Payment of calls i
advance

Form of Transfel

Execution of transfe|

32.

33.

34.

35.

made such call, nor any other matters whatsoeuer the
proof of the matters aforesaid shall be concluswidence of
the debt.

Any sum which by the terms of allotment of a share
otherwise is made payable upon allotment or at famd
time, whether on account of the nominal value &f ¢hare
and/or by way of premium, shall be payable as ivére a
call duly made and payable on the date on whictheyterms
of issue or otherwise is payable, and in case ofpayment
all the relevant provisions of these Bye-laws agagment of
interest and expenses, forfeiture and the likel] sipply as if
such sum had become payable by virtue of a cajl chade
and notified. The Board may on the issue of shares
differentiate between the allottees or holdersoabé amount
of calls to be paid and the time of payment.

The Board may, if ithinks fit, receive from any memb
willing to advance the same, and either in monegnoney’s
worth, all or any part of the money uncalled angaid or
instalments payable upon any shares held by hirorizbyhe
amount of the calls actually made thereon, and ugbior
any of the moneys being so advanced the Companypeay
interest at such rate (if any) not exceeding 20 qaat. per
annum as the Board may decide but a payment imadwvaf
a call shall not entitle the member to receive dvydend or
to exercise any other rights or privileges as a benin
respect of the share or the due portion of theeshapon
which payment has been advanced by such membereliefo
is called up. The Board may at any time repay theumt so
advanced upon giving to such member not less tian(b)
month’s notice in writing of its intention in thaehalf, unless
before the expiration of such notice the amounadeanced
shall have been called up on the shares in regpedtich it
was advance

Transfer of Shares

Subject to the Companies Act, all transfers of ehanay be
effected in any manner permitted by and in accarelamith
the rules of the Stock Exchange or by transfer iitirvg in
the usual or common form or in a form prescribgdtte
Stock Exchange or in such other form as the Boaay m
accept and may be under hand only. If the traasfer
transferee is a Clearing House or its nhomineefshdnd or
by machine imprinted signature or by such other mearof
execution as the Board may approve from time tetim

The instrument of transfer of any share shall beceted by
or on behalf of the transferor and transferee (piexvthat the
Board may dispense with the execution of the imsémnt of
transfer by the transferee in any case in whichiitks fit, in
its absolute discretion, to do so), and the traonsfshall be
deemed to remain the holder of the share untihtivee of the
transferee is entered in the Register in respeeted.
Without prejudice to Bye-law 34, the Board may tesp
either generally or in any particular case, upoquest by
either the transferor or transferee, to accept max
-11-
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36(A)

(B)

37.

38.

39.

imprinted signatures on the instrument of trandfthing in
these Bye-laws shall preclude the Board from reisogmg a
renunciation of allotment or provisional allotmeot any
share by the allottee in favour of some other perso

Unless the Board determines (subject to such donditas

the Board in its absolute discretion may from titoetime

stipulate) no shares on the Register shall befeaes to any
branch register nor shall shares on any branchstexgbe
transferred to the Register or any other branchisteg

Unless the Board otherwise determines, all transiad other
documents of title shall be lodged for registraticand

registered, in the case of any shares on a braeygibter, at
the relevant Registration Office, and, in the aaisany shares
on the Register, at the Transfer Office.

Notwithstanding anything contained in this Haw, the
Company shall as soon as practicable and on aarebaskis
record in the Register all transfers of sharescedfit on any
branch register and shall at all times maintainRlegister in
all respects in accordance with the Companies Act.

The Board may, in its absolute discretion, and ouitl
assigning any reason therefor, refuse to registearssfer of
any share (not being a fully paid up share) to esque of
whom it does not approve, or any share issued uadgr
share option scheme for employees upon which aiatash

on transfer imposed thereby still subsists, ancthaly also
refuse to register any transfer of any share (vdthily paid

or not) to more than four (4) joint holders or amnsfer of
any share (not being a fully paid up shares) onckvithe
Company has a lien.

If the Board shall refuse to register a transfeamy share, |
shall, within 2 months after the date on whichttlamsfer was
lodged with the Company, send to each of the temosfand
the transferee notice of such refusal.

The Board may also decline to recognise any instninof
trarsfer unles:

D) a fee of $2.50 (or such other sum as may from tone
time be permitted by the rules of the Stock Excleang

in respect thereof) or such lesser sum as the Board

may from time to time determine is paid to the
Company;

(2) the instrurent of transfer is deposited, in the cas

shares on a branch register, at the relevant

Registration Office and, in the case of shareshen t
Register, at the Transfer Office or at such othace

as the Board may appoint, accompanied by the

certificate(s) of the shares to which it relatesd a

such other evidence as the Board may reasonably

require to show the right of the transferor to meies
transfer (and if the instrument of transfer is ested
by some other person on his behalf, the authofity o
that person so to d

-12-
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40.

41.

42,

43.

44,

3) the instrument of transfer is in respect of onle
class of share;

(4) the instrument of transfer is properly stamped
necessary);

(5) the shares concerned are free of any lien in fawd
the Company; and

(6) where applicable, the permission of the Bermr
Monetary Authority with respect thereto has been
obtained.

No transfer of any shares shall be made to an tirdano a
person of unsound mind or under other legal diggbil

Upon every transfer of shares, the certificate Heydthe
transferor shall be given up to be cancelled, ahdlls
forthwith be cancelled accordingly. A new certiteahall be
issued without charge to the transferee in respieitte shares
transferred to him and if any of the shares indude the
certificate so given up shall be retained by tladferor a
new certificate in respect thereof shall be isstedhim
without charge. All instruments of transfer whichre a
registered may be retained by the Company.

The registration of transfers may be suspended the
Register may, after notice has been given in aecmel with
the requirements of the Stock Exchange, includimitfout
limitation, the rules of the Stock Exchange, ordmy means

in such manner as the Board may, from time to time
determine and as may be accepted by the Stock Egeha
that effect, be closed at such times or for suatioge not
exceeding in the whole thirty (30) days in eachryfea such
longer period as the Companies Act and the ruléseoStock
Exchange may permit) as the Board may, from timéne
determine and either generally or in respect of elags of
shares. Any transfer of shares made while the Regis
closed shall, as between the Company and the person
claiming under the relevant transfer, be conside®dnade
immediately after the -opening of the Registe!

Transmission of Shares

In the case of the death of a member, the suravsurvivors
(where the deceased was a joint holder) and tla fEgsonal
representatives of the deceased (where he was adder or
only surviving holder) shall be the only personsogmised by
the Company as having any title to his interegha shares;
but nothing herein contained shall release theteesté a
deceased holder (whether sole or joint) from aakility in
respect of any share solely or jointly held by him.

Subject to Section 52 of the Companies Act, anysqe

becoming entitled to a share in consequence ofdtath,

bankruptcy or winding-up of a member or otherwisg b

operation f law or by court order shall, upon such evide
-13-
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If notice not compliec  49.

as to his title being produced as may from timdinte be
required by the Board, and subject as hereinaifteviged,
have the right either to be registered himself @ddr of the
share or to elect to have some person nominatedirny
registered as the transferee thereof.

If the person so becoming entitled shall electeadyistere:
himself, he shall deliver or send to the Compampo#ice in
writing signed by him stating that he so electshéf shall
elect to have another person registered he shstifytéhis
election by executing a transfer of such sharén&b person.
All the limitations, restrictions and provisions dhese
Bye-laws relating to the right to transfer and thgistration
of transfers of shares shall be applicable to ach si10tice or
transfer as aforesaid as if the death or bankrupfcyhe
member had not occurred and the notice or tranvséee a
transfer executed by such member.

A person becoming entitled to a share by reasdgheotieath
bankruptcy or winding-up of a member or otherwisg b
operation of law or by court order shall be entitte receive
and give a discharge for any dividends and othenay®
payable in respect of the shares, but he shall hawgght to

receive notices of or to attend or vote at meetiofhshe

Company or to any of the rights or privileges ahamber in
respect of the shares unless and until he shakdistered as
the holder thereof, provided always that the Baaay, if it

thinks fit, withhold the payment of any dividendyphle or

other advantages in respect of such share until pecson
shall become the registered holder of the shahall have
effectually transferred such share.

Forfeiture of Shares

If a member fails to pay in full any call orstalment of a ca
on the day appointed for payment thereof, the Boaag, at
any time during such time as the call or any phérdof
remains unpaid, without prejudice to the provisioos
Bye-law 30, serve a notice on him requiring paymefnso
much of the call or instalment as is unpaid, togethith any
interest which may have accrued and which may atitirue
up to the date of actual payment and any expensasréd by
reason of such non-payment.

The notice referred to in te-law 47 shall name a further d

(not earlier than the expiration of fourteen (14ys from the
date of service of the notice) on or before whioh payment
required by the notice is to be made, and it shlgltb name
the place where payment is to be made, such plaiey b
either the Registration Office or such other platewvhich

calls of the Company are usually payable. The nosicall

also state that, in the event of non-payment diefore the

time and at the place appointed, the shares irecegh which

such call or instalment is payable will be liable be

forfeited.

If the requirement of any such notice as aforesai nol
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50.

51.

52.

53.

complied with, any share in respect of which thé&ogohas
been given may, at any time thereafter, beforeptnament
required by the notice has been made, be forfditeda
resolution of the Board to that effect. Such fdufe2 shall
extend to all dividends and bonuses which shallehiagen
declared in respect of the forfeited share, and aubtially
paid before the forfeiture.

The Board may accept the surrender of any shdke lta be
forfeited hereunder and in such case, referencethese
Bye-laws to forfeiture will include surrender.

Any share so forfeited shall be deemed to be tbpeaty of
the Company, and may be sold, re-allotted or ottserw
disposed of on such terms and in such manner aBdasl
thinks fit, and at any time before a sale or digpws the
forfeiture may be cancelled or annulled on suchseas the
Board thinks fit.

A person whose shares have been forfeited shakupen
cease to be a member in respect of the forfeitaedesh but
shall, notwithstanding, remain liable to pay to thempany
all monies which, at the date of forfeiture, wesgygble by
him to the Company in respect of the shares, tegetith (if
the Board shall in its discretion so require) iagtrthereon
from the date of forfeiture until the day of actyalyment at
such rate not exceeding 20 per cent. per annurneaBdard
may prescribe or, failing such determination, atthte of 20
per cent. per annum, and the Board may enforcedliment
thereof if it thinks fit, and without any deduction allowance
for the value of the shares, at the date of farfeit but his
liability shall cease if and when the Company shalve
received payment in full of all such moneys in exgpof the
shares. For the purposes of this Bye-law any sumshyly
the terms of issue of a share, is payable theréan fexed
time which is subsequent to the date of forfeitwikeether on
account of the nominal value of the share or by way
premium, shall notwithstanding that that time had pet
arrived be deemed to be payable at the date dfiforé, and
the same shall become due and payable immedigtely tne
forfeiture, but interest thereon shall only be gagan respect
of any period between the said fixed time and thte df
actual payment.

A statutory declaration in writing that the declardas a
Director or Secretary, and that a share in the Gmyhas
been duly forfeited on a date stated in the dettarashall be
conclusive evidence of the facts therein statedgasnst all
persons claiming to be entitled to the share. Thengany
may receive the consideration, if any, given far hare on
any sale or disposition thereof and the Board mahaise
some person to execute a transfer of the shase/guf of the
person to whom the share is sold or disposed ottanthtter
person shall thereupon be registered as the halflehe
share, and shall not be bound to see to the applicaf the
purchase money, if any, nor shall his title to 8teare be
affected by any irregularity or invalidity in theqeeedings in
reference to the forfeiture, sale or disposal efghare
-15-
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55.

56.

57.

58.

59.

When any share shahave been forfeited, notice of t
resolution shall be given to the member in whosmenat
stood immediately prior to the forfeiture but naféiture
shall be invalidated by any omission or neglecgiiee such
notice. An entry of the forfeiture, with the dateteof, shall
forthwith be made in the Register.

Notwithstanding any such forfeiture as aforesaiel Boarc
may at any time, before any shares so forfeited $lzave
been sold, re-allotted, or otherwise disposed efmit the
share forfeited to be redeemed upon the terms ywheat of
all calls or instalments of a call, interest dueompand
expenses incurred in respect of the share, and gpoh
further terms (if any) as it thinks fit.

The forfeiture of a share shall not prejudice thghtrof the
Company to any call already made or instalment Iplaya
thereon.

The provisions of tese By-laws as to forfeiture shall apf
in the case of non-payment of any sum which, byténes of
issue of a share, becomes payable at a fixed tumnether on
account of the nominal value of the shares or by wh
premium, as if the same had been payable by votwecall
duly made and notified.

In the event of a forfeiture of shares the memlibel e
bound to deliver and shall deliver to the Compahg t
certificate or certificates held by him for the s so
forfeited and in any event the certificates repnéag shares
so forfeited shall be void and of no further effe

Stock

The following provisions shall have effect at amyd and
from time to time if they are not prohibited or amsistent
with the Companies Act:

(1) The Company may from time to time by Ordin
Resolution convert any fully paid up shares intekt
and may from time to time by like resolution recertiv
any stock into fully paid-up shares of any
denomination. After the passing of any resolution
converting all the fully paid up shares of any slas
the capital of the Company into stock, any shafes o
that class which subsequently become fully paid up
and rank pari passu in all other respects with such
shares shall, by virtue of this Bye-law and such
resolution, be converted into stock transferabléhm
same units as the shares already converted.
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(2)

3)

The holders of stock may transfer the same orpart
thereof in the same manner, and subject to the same
regulations as and subject to which the shares from
which the stock arose might prior to conversionehav
been transferred or as near thereto as the cirancesd
may admit. The Board may from time to time, if it
thinks fit, fix the minimum amount of stock
transferable and restrict or forbid the transfer of
fractions of that minimum, but so that such minimum
shall not exceed the nominal amount of the shaogs f
which the stock arose. No warrants to bearer diall
issued in respect of any stock.

The holders of stock shall, according to the amaui

the stock held by them, have the same rights,lpges
and advantages as regards dividends, particip@tion
assets on a winding-up, voting at general meetaigs
the Company and other matters, as if they held the
shares from which the stock arose, but no such
privilege or advantage (except participation in the
dividends and profits of the Company) shall be
conferred by an amount of stock which would not, if
existing in shares, have conferred such privilege o

advantage.

(4) Such of the provisions of these presents as
applicable to paid up shares shall apply to stackl
the words “share” and *“shareholder” therein shall
include “stock” and “stockholder”.

Untraceable Members

The Board may by resolution at any time sell angres of ¢
member who is untraceable at a price determinqut@sded
in paragraph (B) provided that all the conditiopgdfied in
paragraph (D) are satisfied.

The price at which any shares may be sold pursteathe
provisions of paragraph (A) of this Bye-law shadl the best
price reasonably obtainable at the time of the. sale

To give effect to any such sale, the Board m
notwithstanding other provisions of these Bye-laagthorise
some person to execute on behalf of the untraceableber a
transfer in favour of the purchaser and upon réceypthe
Company of the purchase money the Company shadlectine
name of the purchaser to be entered in the Registethe
holder of the shares but so that notwithstandimgpitovisions
of Bye-law 39(2) the Board shall not be bound tguies the
production or deposit of any share certificate. eAfthe
purchaser's name has been entered in the Registénei
purported exercise of the power conferred by this-Bw, the
validity of the proceedings shall not be questiogdany
person. The purchase money shall constitute a delthe
Company but no trust shall be created in respestuch debt.
Such money shall until payment over to the untraleea
member be available to the Company for its own fuse of
interest and without any liability to account fonyaprofit
17-



Power to increa:
capital

Allotment of
new shares

(D)

61(A)

(B)

arising therefron

The power of sale provided in paragraph (A) shallyde
exercisable if:

(1) during the period of twelve (12) years immedia
preceding the date of the resolution of the Board
referred to in paragraph (A) of this Bye-law atskea
three dividends whether interim or final have beard
by the Company and no dividend during that periasl h
been claimed by the member;

(2) the Company, if so required by the rules of thecls
Exchange, has at or after the expiration of thel sai
period of twelve (12) years by advertisement piieits
in the Newspapers in accordance with the requirésnen
of the Stock Exchange or by any means and in such
manner as the Board may, from time to time, deteemi
and as may be accepted by the Stock Exchange given
notice of its intention to sell the shares of so@mber;

(3) the Company has not during the further period oée
(3) months after the date of the notice as refetoenh
sub-paragraph (D)(2) of this Bye-law or such other
period as may be required by the Stock Exchangerand
accordance with the rules of the Stock Exchange and
prior to the exercise of the power of sale receiaayg
communication from member or person entitled by
transmission; and

(4) the Company has notified the Stock Exchange of
intention of such sale.

For the purposes of this E-law, a statutorydeclaration by th
Secretary in relation to any member to the effdwttthe
foregoing provisions of this paragraph have be#sfisa shall
be conclusive and binding on the Company and theninee
concerned and all persoclaiming through or under hi

Alteration of Capital

The Company may from time to time whether or nbttta
shares for the time-being authorised shall have B=seied and
whether or not all the shares for the time beirgyesl shall
have been fully paid up, by Ordinary Resolutionréase its
share capital by the creation of new shares, saehoapital to
be of such amount and to be divided into sharesioh class
or classes as the resolution shall prescribe.

The Company may by Ordinary Resolution, beforeibae of
any new shares, determine that the same or artyeai shall
be offered, in the first instance, and either at pa at a
premium to all the holders for the time being of atass or
shares in the capital of the Company, in proporésmearly as
may be to the number of shares of such class helthdm
respectively, or make any other provisions as &issue and
allotment of the new shares but in default of amgchs
determination or so far as the same shall not éxtenoct
-18-



Consolidation ani
division of capital anc
sut-division and
cancellation of shares

(©)

62(A)

shares may be dealt with as if they formed pathefcapital o
the Company existing prior to the issue of the same

Except so far as otherwiprovided by th conditions of issue

or by these Bye-laws, any capital raised by thataye of new
shares shall be treated as if it formed part obitnginal capital

of the Company, and such shares shall be subjedheo
provisions contained in these Bye-laws with refeesto the
payment of calls and instalments, transfer andstréssion,

forfeiture, lien, cancellation, surrender, votinglatherwise.

The Company may from time to time by Ordinarysolution

(1) consolidate or divide all or any part of its sheagpital
into shares of a larger or smaller than its exgsthares
and on any consolidation of fully paid shares into
shares of a larger amount, the Board may settle any
difficulty which may arise as it thinks expediemidain
particular (but without prejudice to the generabfithe
foregoing) may as between the holders of shard® to
consolidated determine which particular sharestare
be consolidated into each consolidated share, fad i
shall happen that any person shall become entitled
fractions of a consolidated share or shares, therdo
may issue certificates in respect of the fractiofs
shares or arrange for such fractions to be solsidoye
person appointed by the Board for that purposetiaad
person so appointed may transfer the shares sdold
the purchaser thereof who shall not be bound tdsee
the application of the purchase money nor shall the
validity of such transfer be questioned, and so tina
net proceeds of such sale (after deduction of the
expenses of such sale) may either be distributexhgm
the persons who would otherwise be entitled to a
fraction or fractions of a consolidated share careh
rateably in accordance with their rights and irdeser
may be paid to the Company for the Company’s
benefit;

(2) divide its shares into several classes and wit
prejudice to any special rights previously conferom
the holders of existing shares attach thereto otispdy
any preferential, deferred, qualified or specights,
privileges or conditions provided always that whire
Company issues shares which do not carry votirgsig
the words “non-voting” shall appear in the desigmat
of such shares and where the equity capital inslude
shares with different voting rights, the designatiof
each class of shares, other than those with theg mos
favourable voting rights, must include the words
“restricted voting” or “limited voting”;

(3) cancel any shes which at the date of the passing of
resolution have not been taken or agreed to benthke
any person, and diminish the amount of its shapé&ala
by the amount of the shares so cancelled;

(4) sulk-divide its shares or any of them into shard
-19-



Reduction of capit:

Power to borroy

Conditions on whicl
money may be
borrowed

Assignment o
debentures

Special privilege

Register of charges 1
be kept

(B)

63.

64.

65.

66.

67(A)

smaller amount than is fixed by the Memorandun
Association, subject nevertheless to the provisiohs
the Companies Act, and so that the resolution wiyere
any share is sub-divided may determine that, agdeat

the holders of the shares resulting from such
sub-division, one or more of the shares may haye an
such preferred or other special rights, over, oy heave
such deferred rights or be subject to any such
restrictions as compared with the others as thepaomn
has power to attach to unissued or new shares;

(5) change the currency denomination of its share @la
and

(6) make provision for the issue and allotment of sh
which do not carry any voting rights.

The Company may by Special Resolution reduc issuec
share capital, any capital redemption reserve, ahgre
premium account or other undistributable reserveany
manner authorised and subject to any conditionscpiteed by
the Companies Act.

Borrowing Powers

The Board mayrom time to time at its discretion exercise
behalf of the Company all the powers of the Compamaise
or borrow or to secure the payment of any sum anssof
money for the purpose of the Company and to moegay
charge its undertaking, property and uncalled ebmt any
part thereof.

The Board may raise or secure the payment or regalyof
such sum or sums in such manner and upon such tamths
conditions in all respects as it thinks fit and,particular, by
the issue of debentures, debenture stock, bondstloer
securities of the Company, whether outright or akateral
security for any debt, liability or obligation di¢ Company or
of any third party.

Debenures, debenture stock, bonds and other securiteag
be made assignable free from any equities betwéen t
Company and the person to whom the same may bedissu

Any debentures, debenture stock, bonds or otheurifes
(other than shares) may be issued at a discouertnipm or
otherwise and with any special privileges as toenggtion,
surrender, drawings, allotment of shares, attendimd voting
at general meetings of the Company, appointmedlireictors
and otherwise.

The Board shall cause a proper register to be key
accordance with the provisions of the Companies Atall
mortgages and charges specifically affecting thepgnty of
the Company and shall duly comply with the requeats of
the Companies Act in regard to the registrationmoirtgages
and charges therein specified and otherwise.

-20-



Register of debenturt
or debenture stock

Mortgage of uncalle
capital
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Convening of specit
general meeting

Notice of meetin

(B)

68.

69.

70.

71,

72(A)

If the Company issues a series of debentures oendete
stock not transferable by delivery, the Board slallise a
proper register to be kept of the holders of sushedtures or
debenture stock.

Where any uncalled capital of the Company is cldirgdi
persons taking any subsequent charges thereontakallthe
same subject to such prior charge, and shall nenb#ed, by
notice to the members or otherwise, to obtain fyicover
such prior charge

General Medings

The Company shall in each yeeold a general meeting as
annual general meeting in addition to any othertimgen that
year and shall specify the meeting as such in ttiees calling
it; and not more than fifteen (15) months shalps&between
the date of one annual general meeting of the Coynpad
that of the next unless a longer period would néinge the
rules of the Stock Exchange. The annual generatingeghall
be held at such time and place as the Board ghyadiiiat.

All general meengs other than annual general meetings ¢
be called special general meetings.

The Board may, whenever it thinks fit, convene acsd
general meeting and members holding at the datepdsit of
the requisition not less than one-tenth of the pgictapital of
the Company carrying the right of voting at genenaletings
of the Company shall at all times have the riglyt,woitten
requisition sent to the Registered Office and tleadHOffice
for the attention of the Board or the SecretarthefCompany,
to require a special general meeting to be caliethb Board
for the transaction of any business specified irchsu
requisition; and such meeting shall be held withiro (2)
months after the deposit of such requisition. Ifthim
twenty-one (21) days of such deposit the Boards fad
proceed to convene such meeting the requisitiothistsiselves
may do so in accordance with the provisions of iBact4(3)
of the Companies Act.

An annual general meeting or a meeting convened fol
purpose of passing a special resolution shall Hedady
twenty-one (21) days’ notice in writing at the lgaand a
meeting other than an annual general or a meetngened
for the purposes of passing special resolution sieatalled by
fourteen (14) days’ notice in writing at the leaBhe notice
shall specify the place, the day and the hour oétmg and
shall contain particulars of the resolutions tocbesidered at
the meeting; in the case of special business (asred to in
Bye-law 74), the general nature of that businesd sle given
in the manner hereinafter mentioned or in suchrotie@nner,
if any, as may be prescribed by the Company in mgéne
meeting to such persons as are, under these Bye-anitled
to receive such notices from the Company. Evericaaif an
annual general meeting shall specify the meetinguat and
every notice of a meeting convened for passing eciap
resolution shall state the intention to proposénresolution a:
-21-



Omission to notic

Special busine:

Business of annual
general meeting

Quorun

When if quorum no
present meeting to be
dissolved and when to
be adjourned

(B)

73(A)

(B)

74,

75.

76.

a special resolutio

subject to the provisions of the Companies Act, eeting of
the Company notwithstanding that it is called bgrgér notice
than that specified in this Bye-law shall be deernmdave
been duly called if it is so agreed:

(1) in the caseof a meeting called as the annual gen
meeting, by all the members entitled to attend \eotd
thereat; and

(2) in the case of any other meeting, by a majority in
number of the members having a right to attendvanel
at the meeting, being a majority together holdirag n
less than 95 per cent. in nominal value of the eshar
giving that right.

The accidental omission to give any such noticeotothe
non-receipt of any such notice by, any person ledtito
receive notice shall not invalidate any resolupassed or any
proceeding at any such meeting.

In case where instruments of proxy are sent out witices
the accidental omission to send such instrumeptafty to, or
the non-receipt of such instrument of proxy by, g®yson
entitled to receive notice shall not invalidate aegolution
passed or any proceeding at any such meeting.

Proceadings at General M estings

All business shall be deemed special that is treebeat ¢

special general meeting and also all businessigheinsacted
at an annual general meeting with the exceptionthef

declaration and sanctioning of dividends, makingadl in

accordance with the provisions of these Bye-latws,reading,
consideration and adoption of the profit and lossoant, the
balance sheet and group accounts (if any) of threpaay, and
the reports of the Directors and Auditors and ottmzuments
required to be annexed to the balance sheet, tuticel or
re-election of Directors, the appointment or re@ppnent of
the Auditors and other officers in the place ofsthaetiring,
the fixing of the remuneration of the Auditors ahd fixing of

remuneration or extra remuneration of the Directors

Save as otherwise provided in these -laws, for all purpose

the quorum for a general meeting shall be two (Bmivers
present in person or by a duly authorised corporate
representative or by proxy and entitled to vote. INiness
shall be transacted at any general meeting urthesseguisite
qguorum shall be present at the commencement ohésting.

If, within half an hour from te time appointed for the meetir
a quorum is not present, the meeting, if convenedrbupon
the requisition of members, shall be dissolved,itvany other
case it shall stand adjourned to the same dayeiméxt week
(or if that day be a public holiday in the Relevamrritory,

then to the next business day following such putiiday), at
the same time and place or to such other day asdcht time
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Chairman of genere 77,

meeting

Power to adjour! 78.

general meeting,
business of adjourned
meeting

Passing of resolutic  79.

by show of hands

and place as shall be determined by the Board ambtice of
such adjournment need be given.

The Chairman of the Board shall take the chair \arye
general meeting or he may designate another Dir¢attake
the chair at every general meeting. If before aeyegal
meeting the Chairman has informed the Companyhéauill

not be present, or if at any general meeting thar@tan shall
not be present within fifteen (15) minutes aftee ttiime
appointed for holding such meeting and no Direcior
designated by the Chairman to be the Chairman ch su
meeting, the Directors present shall choose otleeaf number
to act as Chairman of such meeting, or if only Director is
present he shall preside as Chairman of such ngedthre is
willing to act as such and if no Director be prasenif all the
Directors present decline to take the chair, dh& Chairman
chosen shall retire from the chair, then the membpegsent in
person or (in the case of a member being a coipaojaby its
duly authorised representative or by proxy andtledtito vote
shall elect one of their number to act as Chairroarihat
meeting.

The Chairman may, with the consent of any geneesdting a

which a quorum is present, and shall, if so dirtddy the

meeting, adjourn any meeting from time to timeioeglie and
from place to place as the meeting shall determiddben a
meeting is adjourned sine die, the time and plawetlie

adjourned meeting shall be fixed by the Board. Véven a

meeting is adjourned for thirty (30) days or moreioe die, at
least seven (7) days’ notice, specifying the pldéice,day and
the hour of the adjourned meeting shall be givethe same
manner as in the case of an original meeting bshatl not be
necessary to specify in such notice the naturbebtisiness to
be transacted at the adjourned meeting. Save assafd, no
member shall be entitled to any notice of an adjmant or of
the business to be transacted at any adjournedinge®to

business shall be transacted at any adjourned mgeether

than the business which might have been transaatetie

meeting from which the adjournment took place.

At any general meeting a resolution put to the vatethe
meeting shall be determined by a show of hands hef
members present in person or by a duly authorisepocate
representative or by proxy entitled to vote unlessing by
way of a poll is required by the rules of the &téxchange
or a poll is (before or on the declaration of tlesult of the
show of hands or on the withdrawal of any other aednfor a
poll) demanded:

(1) by the Chairman of the meeting

(2) by at least three (3) members present in persdy a
duly authorised corporate representative or by yrox
for the time being entitled to vote at the meetinyg;

3) by any member or members present in person or
duly authorised corporate representative or by yrox
and representing not less than -tenth of the tote
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Poll

In what case
poll taken
without adjournment

Chairman to have
casting vote

Voting dispute

Business may procet
notwithstanding
demand for po

80.

81.

82.

83.

84.

voting rights of all the membe having the right tc
vote at the meeting; or

(4) by any member or members present in person or
duly authorised corporate representative or by yrox
and holding shares in the Company conferring at righ
to vote at the meeting being shares on which an
aggregate sum has been paid up equal to not lass th
one-tenth of the total sum paid up on all the share
conferring that right.

A demand by a person as proxy for a member orarctise o
a duly authorised corporate representative shatldemed to
be the same as a demand by a member.

Unless a poll is duly demanded in accordance with t
foregoing provisions, a declaration by the Chairnthat a
resolution has on a show of hands been carriedaoied
unanimously, or by a particular majority, or loshd an entry
to that effect in the book containing the minutes tioe
proceedings of the Company shall be conclusiveezwid of
the fact without proof of the number or proportigiithe votes
recorded in favour or against such resolution.

If a poll is duly demanded in accordance with theefoing
provisions, it shall (subject as provided in Byerl&1) be
taken in such manner (including the use of ballowvating
papers or tickets) and at once or at such timemace, not
being later than thirty (30) days after the datéhefmeeting or
adjourned meeting at which the poll was demandsdtha
Chairman directs. No notice need be given of a polltaken
immediately. The result of the poll shall be deertedbe the
resolution of the meeting at which the poll was daded. The
demand for a poll may be withdrawn but only witk donsent
of the Chairman at any time before the close ofntleeting or
the taking of the poll, whichever is the earliexdaa demand so
withdrawn shall not be taken to have invalidateslrisult of a
show of hands declared before the demand was madée
Company shall only be required to disclose thengpfigures
on a poll if such disclosure is required by theesubf the Stock
Exchange.

Any poll duly demanded on the election of a Chairtnad a
meeting or on any question of adjournment shaltaben at
the meeting and without adjournment.

In the case of aequality of votes, whether on a show of ha
or on a poll, the Chairman of the meeting at whie show of
hands takes place or at which the poll is demansleal] be
entitled to a second or casting vote.

In case of any dispute ito the admission or rejection of a
vote, the Chairman shall determine the same, arch su
determination shall be final and conclusive.

The demand for a poll shall not prevent the comtitue ofa
meeting for the transaction of any business othan tthe
question on which a poll has been demanc
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Votes of members

Joint holder

Votes of member c
unsound mind

Quialification for

85.

86.

87(A)

(B)

88(A)

Votesof Members

Subject to any special rights, privileges or restins as tc
voting for the time being attached to any classlasses of
shares, at any general meeting on a show of hanes/ e
member who is present in person or by a duly aigbdr
corporate representative or by proxy shall have \aie, and
on a poll every member present in person or, byuly d
authorised corporate representative or by proxjyl slaze one
vote for every share of which he is the holder Wwhig fully
paid up or credited as fully paid up (but so thatamount paid
or credited as paid up on a share in advance d$ al
instalments shall be treated for the foregoing pseg as paid
up on the share). Notwithstanding anything conthimethese
Bye-laws, where more than one proxy is appointedaby
member which is a Clearing House (or its nomingeéch
such proxy shall have one vote on a show of ha@dsa poll,
a member entitled to more than one vote need retalishis
votes or cast all the votes he uses in the same way

Where there are joint registered holders of anyestany one
of such persons may vote at any meeting, eithesopeily or
by proxy, in respect of such shares as if he weleysentitled
thereto; but if more than one of such joint holdeespresent at
any meeting personally or by proxy, that one of #ad
persons so present whose name stands first oregfigtar in
respect of such share shall alone be entitled te worespect
thereof. Several executors or administrators ofeaedsed
member in whose name any share stands shall fauitposes
of this Bye-law be deemed joint holders thereof.

A member of unsound mind or in respect of whom r@eiohas
been made by any court (whether in the Relevantt®sr or

elsewhere) having jurisdiction in mental health,ymate,

whether on a show of hands or on a poll, by his rodtae,

receiver, curator bonis or other person in the neatof a
committee, receiver or curator bonis appointed hgt tourt,
and any such committee, receiver, curator bonisother

person may cast his vote personally or by proxyided that
such evidence as the Board may require of the atytrad the

person claiming to vote shall have been depositédeaHead
Office not less than forty-eight (48) hours beftne time for
holding the meeting or adjourned meeting at whiciths
person claims to vote.

Any person entitled under B-law 44 to be registered as 1

holder of any shares may vote at any general ngeetin
respect thereof in the same manner as if he wereetyistered
holder of such shares, provided that forty-eigt&) (dours at
least before the time of the holding of the meetingdjourned
meeting, as the case may be, at which he proposast¢, he
shall satisfy the Board of his entitlement to ssbhres, or the
Board shall have previously admitted his right tdevat such
meeting in respect thereof.

Save as expressly provided in these-laws, no person oth
-25-



voting than a member duly registered and who shall haigeip&ull
for the time being any sum due from him to the Canypin
respect of his shares shall be entitled to be pteseto vote
(save as proxy for another member) either persprallby
proxy, or to be reckoned in a quorum, at any gdmeegting.

(B) Where any member is, under the rules of the Stoah&ge,
required to abstain from voting on any particukesalution or
restricted to voting only for or only against angrgcular
resolution, any votes cast by or on behalf of so@mber in
contravention of such requirement for restrictidtrals not be
counted.

(©) No objection shall be raised to the qualificatidnaay voter
except at the meeting or adjourned meeting at wthiehvote
objected to is given or tendered, and every votelisallowed
at such meeting shall be valid for all purposesy Auich
objection made in due time shall be referred toGhairman,
whose decision shall be final and conclusive.

Proxie: 89. Any member of the Company entitled to attend anig &t
meeting of the Company or a meeting of the holadrany
class of shares in the Company shall be entitle@ppoint
another person as his proxy to attend and voteadsbf him.
On a poll, votes may be given either personaliyoyra duly
authorised corporate representative or by proxymémber
who is the holder of two or more shares may appuoiorte than
one proxy to attend on the same occasion. A preedmot be
a member. In addition, a proxy or proxies repraagneither
an individual member or a member which is a corjana
shall be entitled to exercise the same powers talbef the
member which he or they represent as such memhéd co

exercise.
Instrument appointin -~ 90. The instrument appointing a proxy shall be in wgtunder th
proxy to be in writing hand of the appointor or of his attorney duly aused in

writing, or if the appointor is a corporation, @thunder its
common seal or under the hand of an officer omratp duly
authorised. In the case of an instrument of praxyperting to
be signed on behalf of a corporation by an offite@reof it
shall be assumed, unless the contrary is proveat, shch
officer was duly authorised to sign such instrunarroxy on
behalf of the corporation without further eviderafethe fact.
The Board may, nevertheless, require such evidasceshall
deem necessary as to the due execution of theumeitt of
proxy and the due authorisation of the same.

Appointment of proxy 91. The instrument appointing a proxy and the poweattdrney

must be deposited or other authority, if any, under which it is sigher a
notarially certified copy of that power or authgritogether
with such evidence as the Board may require ungterl&v 90
shall be deposited at the Head Office or at subkrgblace as
is specified for that purpose in the notice conmgnthe
meeting or in the instrument of proxy issued by @wmpany
in relation to the meeting not less than forty-¢i(#8) hours
before the time appointed for holding the meetingdjourned
meeting (as the case may be) at which the persoredhan
such instument proposes to vote, or, in the case of a potl
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representatives at
meetings

less than twen-four (24) hours before the time appointed
the taking of the poll; and in default the instrurhef proxy
shall not be treated as valid. No instrument apgpama proxy
shall be valid after the expiration of twelve (I8pnths from
the date of its execution, except at an adjournedtimg or on
a poll demanded at a meeting in a case where teéngevas
originally held within twelve (12) months from sudate.
Delivery of an instrument appointing a proxy shailbt
preclude a member from attending and voting in e the
meeting or upon the poll concerned and, in suchtevbe
instrument appointing a proxy shall be deemed tcelseked.

Every instrument of roxy, whether for a specified meeting

otherwise, shall be in such form as the Board mamw ttime to

time approve (provided that this shall not precltiue use of a
two-way form).

The instrument of prcy, which need not be witnesst
appointing a proxy to vote at a general meetingj:sha

(1) be deemed to confer authority to demand or joil
demanding a poll and to vote on any resolution (or
amendment thereto) put to the meeting for whicls it
given as the proxy thinks fit provided that anynfor
issued to a member for use by him for appointing a
proxy to attend and vote at a special general mget
at an annual general meeting at which any busisess
be transacted shall be such as to enable the member
according to his intention, to instruct the progybte in
favour of or against (or, in default of instructiono
exercise his discretion in respect of) each resoiut
dealing with any such business; and

(2) unless the contrary is statedrein, be valid as well fc
any adjournment of the meeting as for the meeting t
which it relates.

A vote given in accordance with the terms of artruimeent of

proxy or power of attorney shall be valid notwidrsding the
previous death or insanity of the principal or reation of the
proxy or power of attorney or other authority unddrich the
proxy was executed or the transfer of the sharespect of
which the proxy is given, provided that no intinoati in

writing of such death, insanity, revocation or 8fEm as
aforesaid shall have been received by the Comphity Head
Office (or at such other place in the Relevant itamy

specified for the deposit of instrument of proxeseunder) at
least twenty-four (24) hours before the commencémnéhe

meeting or adjourned meeting or meetings at whiehproxy

or power of attorney is used.

Any corporation which is a member of the Coiny may, by
resolution of its directors or other governing bashby power
of attorney, authorise such person as it thinksofiact as its
representative at any meeting of the Company @angfclass
of members of the Company, and the person so asédor
shall be entitled to exercise the same powers talbef the
corporation which he represents as that corporatonld
27-



Registered Offic

Constitution of Boar

(B)

96.

97.

exercise if it were an individual member of the Qamy.
References in these Bye-laws to a member presqrargon at
a meeting shall, unless the context otherwise reguinclude
a corporation which is a member represented atteting by
such duly authorised representative. Nothing caethiin this
Bye-law shall prevent a corporation which is a memtif the
Company from appointing one or more proxies toesent it
pursuant to Bye-law 89.

Where a member is a Clearing House (or its nomfea(d, ir

each case, being a corporation), it may authousé persons
as it thinks fit to act as its representativesrgt meeting of the
Company or at any meeting of any class of membergged

that the authorisation shall specify the number alags of
shares in respect of which each such representaiveo

authorised. Each person so authorised under dwsmns of

this Bye-law shall be deemed to have been duly caisiéd

without further evidence of the facts and be exditio exercise
the same rights and powers on behalf of the Clgatliouse (or
its nominee(s)) as if such person was the regsthadder of
the shares of the Company held by the Clearing él¢osits

nominee(s)) in respect of the number and class hafes
specified in the relevant authorisation includirg tright to
vote individually on a show of han

Reqgistered Office

The Registered Office of the Company shall be at suabepin
Bermuda as the Board shall from time to time apf

Board of Directors

Unless and until otherwise determined by the Complay
Ordinary Resolution the number of Directors shall be less
than 2 but there shall be no maximum number ofddars until
the Company shall in general meeting fix such manm
whether permanently or for the time being. The &oes shall
be elected or appointed in the first place at tkeusory
meeting of members and thereafter at the annuakrgkn
meeting in accordance with Bye-law 98 or at anyeotfeneral
meeting called for the purposes who shall holdceffior such
term as the members may determine or, in the absansuch
determination, in accordance with Bye-law 98 orilutiteir
successors are elected or appointed or their oSicgherwise
vacated. The Board shall cause to be kept a regitehe
Directors and officers at its Head Office.
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Retirement o 98(A)
Directors

(B)

(©

Retiring Directors t¢ 99,
remain in office till
successors appointed

Power of genere 100
meeting to increase or
reduce number of

director:

Notwithstanding any other provisions in the -laws, at eac!
annual general meeting one-third of the Directorstlie time
being (or, if their number is not a multiple of gbr (3), the
number nearest to but not less than one-third) sbtile from

office by rotation such that each Director (inchuglithose
appointed for a specific term) shall be subjectetirement by
rotation at least once every three years at theiangeneral
meeting. The Directors to retire by rotation shiadilude (so
far as necessary to ascertain the number of dnretiiaetire by
rotation) any Director who wishes to retire and tmtoffer

himself for re-election. Any further Directorsretire shall be
those of the other Directors subject to retiremntrotation
who have been longest in office since their lastleetion or
appointment and so that as between persons whankeeoa
were last re-elected Directors on the same dayethogetire
shall (unless they otherwise agree among themgelbes
determined by lot. Any Director appointed pursudat
Bye-law 103(B) shall not taken into account in dei@ing

which particular Directors or the number of Dirastavho are
to retire by rotation.

A retiring Director shall retain office until thenclusion of th
meeting or adjourned meeting at which he is dueetoe
except where a resolution is passed to elect sah& person
in the place of the retiring Director or a resaatifor his
re-election is put to the meeting and lost. Acoagti, a
retiring Director who is re-elected or deemed twehdeen
re-elected will continue in office without a break.

A retiring Director shall be eligible for -election. The
Company at any general meeting at which any Dirsatetire
may fill the vacated office by electing a like nusnlof persons
to be Directors.

If at any general meeting at which an election afe€tors

ought to take place, the places of the retiringe€tiors are not
filled, the retiring Directors or such of them asvh not had
their places filled shall be deemed to have beezlaeted and
shall, if willing, continue in office until the n&annual general
meeting and so on from year to year until theicetaare filled,
unless:

)] it shall be determined at such meeting to redues
number of Directors; or

(i) it is expressly resolved at such meeting not toufl
such vacated offices; or

(iii) in any such case the resolution fo-election of &
Director is put to the meeting and lost; or

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

The Company in general meeting may f time to time fix

and may by Ordinary Resolution increase or reduoe

maximum and minimum number of Directors but so timt

number of Directors shall not be less than twoall times
-29-



Notice to be givel
which person
proposed for election

Power to remov:
Director by Ordinary
Resolution

General meeting t
elect Directors

Board may fill
vacancies

101

102

103(A)

(B)

No person, other than a Director retiring at theetimg, shall

unless recommended by the Board for election, iggbokd for

election to the office of Director at any generaating, unless
a notice in writing signed by a member (other tham person
to be proposed) duly qualified to attend and votde meeting
for which such notice is given of his intentiongmpose such
person for election as Director and also a noticenriting

signed by the person to be proposed of his will@sgnto be
elected shall have been lodged at the Head Officatdhe
Registration Office provided that the minimum ldngif the

period, during which such notice(s) are given, Ishalat least
seven (7) days and that the period for lodgmentsudh

notice(s) shall commence no earlier than the dagr ahe
despatch of the notice of the general meeting apgoifor

such election and end no later than seven (7) dags to the
date of such general meeting.

The Company may by Ordinary Resolution at a special g#i
meeting called for the purpose remove any Dire@itmuding
the Managing Director or other executive Directat without
prejudice to any claim he may have for damages uadg
contract between him and the Company) before tipéragion
of his period of office notwithstanding anything ihmese
Bye-laws or in any agreement between the Compadysanh
Director provided that notice of any such meetiinglls be
served on the Director concerned not less thantdear(14)
days before the meeting and such Director shakrigled to

be heard at such meeting. The Company may by Qxdina

Resolution elect another person in his stead. Aegsgn so
elected shall hold office only until the next fallmg annual
general meeting of the Company and shall then igéld for
re-election, but shall not be taken into accoundetermining
the Director who are to retire by rotation at suaeting.

The Company from timeto time in general meeting
Ordinary Resolution elect any person to be a Dareeither to
fill a casual vacancy or as an addition to the Boar

The Directors shall have the power from time toetiand a
any time to appoint any person as a Director eitbefill a
casual vacancy on the Board or as an additiondcenisting
Board but so that the number of Directors so agpdirshall
not exceed any maximum number determined from tonieme
by the Members in general meeting. Any Director
appointed by the Board shall hold office only urikie next
following general meeting of the Company (in thesecaf
filing a casual vacancy) or until the next followgi annual
general meeting of the Company (in the case ofdalitian to
the Board), and shall then be eligible for re-etectat that
meeting.
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Alternate Directors

104(A)

(B)

©

(D)

A Director may at any time, by notice in writinggeed by hirr
delivered to the Registered Office of the Companyabthe
Head Office or at a meeting of the Board, apponyt person
(including another Director) to act as an alternateector in
his place and may in like manner at any time ddtensuch
appointment. Any alternate Director may be remolgdhe
Company in general meeting by Ordinary Resolutiod, &f
appointed by the Board, may be removed by the Boafch
alternate Director may also be a Director in himmawght and
may act as alternate to more than one Director.

The appointment of an alternate Director shatermine on the
happening of any event which, were he a Directayld cause
him to vacate such office or if his appointor csase be a
Director provided that if any Director retires atgeneral
meeting but is re-elected by the meeting or issyamt to the
provisions of these Bye-laws, deemed to be reedeet the
meeting at which such retirement took place, argoagment
made by him pursuant to this Bye-law which was ancé
immediately prior to his retirement shall contintee operate
after such re-election as if he had not so retired.

An alternate Director, except when absent from Retevani

Territory, be entitled (subject to his giving ther@pany an
address within the Relevant Territory at which oedi may be
served on him) to receive notices of meetings ef Drectors
and shall be entitled to attend and vote as a firedt any such
meeting at which the Director appointing him is petsonally
present, and generally at such meeting to exeralsghe

powers, rights, duties and authorities and to perfall the

functions of the Director appointing him. For th&jpose of the
proceedings at such meeting if an alternate Direatts as
alternate for more than one Director his votinghtsgshall be
cumulative. A Director who is also an alternateedtor shall
be entitled in addition to his own vote to a sefgnzte on
behalf of the Director appointing him.

The signature of an alternate Director to any rdsmh in

writing of the Board shall, unless the notice of Appointment
provides to the contrary, be effective as the digeaof his

appointor. To such extent as the Board may frone timmtime

determine in relation to any committee of the Dioeg, the
foregoing provisions of this paragraph shall alpply mutatis

mutandis to any meeting of any such committee otlwlinis

appointor is a member. An alternate Director shat| save as
aforesaid, have power to act as a Director norl dimalbe

deemed to be a Director for the purposes of thesel&wvs.

Every person acting as an alternate Director sfeathn officer
of the Company, and shall alone be responsiblee¢@ompany
for his own acts and defaults, and he shall naddmmed to be
the agent of or for the Director appointing himDAector shall

not be liable for the acts or defaults of any alse Director
appointed by him.
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Appointment of twc
or more Alternates

Qualificatior
of Directors

Directors
remuneration

Directors’ expenst

Special remuneratic

(E) A Director may appoint two or more persons in theraative

(F)

105

106(A)

(B)

107

108

to act as alternate Director and in the event gfdigpute as to
who is to represent the Director as his alternagefitst named
of such alternative persons shall be the only persoognised
as the alternate Director and shall in any casga,tlie Relevant
Territory, be the only person entitled to receivetice of

Directors’ meetings in the absence of his appoiftom the

Relevant Territory.

An alternate Director shall be entitled to contrastd b
interested in and benefit from contracts or arramggs o
transactions and to be repaid expenses and todeemified tc
the same extent mutatis mutandis as if he weraecior, but h
shall not entitled to receive from the Companyespect of hi
appointment as an alternate Director any remurceragixcey.
only such part (if any) of the remuneration othaegayable t
his appointor as such appointor may by notice iitivg to the
Company from time to time direct.

A Director or an alternate Director shall not bguieed to hol:
any qualification shares but shall neverdissl be entitled
attend and speak at all general meetings of thep@oynand ¢
any class of members of the Company. No Directail gbe
required to vacate office or be ineligible for eection o
re-appointment as a Director and no person shalhégible
for appointment as a Director by reason only of hsving
attained any particular age.

The Directors shall be entitled to receive by wa¥
remuneration for their services as Directors sugh as shall
from time to time be determined by the Company enegal
meeting, such sum (unless otherwise directed by
resolutions by which it is voted) to be divided amgst the
Directors in such proportions and in such manngha®oard
may agree, or failing agreement, equally, exceat th such
event any Director holding office for less than tieole of the
relevant period in respect of which the remunemai® paid
shall only rank in such division in proportion teettime during
such period for which he has held office. The forag
provisions shall not apply to a Director who hotayy salaried
employment or office in the Company except in tlasec of
sums paid in respect of Director’s fees.

Payment to any Director or past Director of any syynway of
compensation for loss of office or as consideraf@nor in
connection with his retirement from office (not hgi a
payment to which the Director is contractually ged) must
be approved by the Company in general meeting.

The Directors shall also be entitled to be repaldralelling
hotel and other expenses reasonably incurred bym
respectively in or about the performance of theaitiet a
Directors, including their expenses of travelling dnd fron
board meetingscommittee meetings or general meeting
otherwise incurred whilst engaged on the busineSsthe
Company or in the discharge of their duties as dans.

The Board may grant special remuneration if anye@or wh
-32-
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Remuneration ¢

109

Managing Directors, etc

When office  Director 110

to be vacate

Directors may contrac
with Company

111(A)

having ben called upon and being willing to do so, shalides
or perform any special or extra services to orhatrequest
the Company including travelling or residing abrdad any
business of the Company. Such special remuneratiyn as th
Board shalldetermine, be made payable to such Director ¢
in addition to or in substitution for his ordinammuneration ¢
a Director, and may be made payable by way of
commission or participation in profits or otherwige may b
arranged and the samsball be charged as part of the ordi
working expenses of the Company.

Notwithstanding By-laws 106, 107 and 108, the remunere
of a Managing Director, Joint Managing Director, dDg
Managing Directoror other Executive Director or a Direc
appointed to any other office in the management tte
Company shall from time to time be fixed by the Bband ma
be by way of salary, commission, or participationprofit ol
otherwise or by all or any of thesmodes and with such ot
benefits (including pension and/or gratuity andithver benefit
on retirement) and allowances as the Board may fiiom tc
time decide. Such remuneration shall be in additionhis
remuneration as a Director.

A Director shall vacate his offic

(1) if he become bankrupt or has a receiving order m
against him or suspends payment or makes
arrangement or composition with his creditors gelher

(2) if he becomes eunatic or of unsound minc

(3) if he absents himself from meetings of the Boarchie
office as a Director during a continuous periodsixf (6)
months, without special leave of absence from thar@&
whether or not any alternate Director appoinbsdhirr
attends such meeting of the Board and the Boaalve=
that he has by reason of such absence vacatetfibés o

(4) if he becomes prohibited from acting as a Diretipitaw
or by reason of any order made by any court of aien
jurisdiction;

(5) if he resigns his office by notice in writing dedred to th
Company at its Head Office or submitted to a meeti
the Board;

(6) if, having been appointed to an office under -law 112
he is dismissed or removed therefrom by Board unde
Bye-law 113; or

(7) if he shall be removed from office by an Ordir
Resolution under Bye-law 102.

Subject to the Companies Act and to these -laws, nc

Director or proposed or intended Bator shall be disqualifie

by his office from contracting with the Companyther witt

regard to his tenure of any office or place of prof as vendo

purchaser or in any manner whatever, nor shall sogt
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contract or any other contract or arrangnt entered into by
on behalf of the Company with any person, compan
partnership of or in which any Director shall benamber c
otherwise interested be liable on that accounteiagbavoidec
nor shall any Director so contracting or being ammier or s
interested be liable to account to the Companyhermiembel
for any remuneration, profit or other benefits igad by an
such contract or arrangement by reason only of fiobctol
holding that office or the fiduciary relationshighetreb
estblished. A Director who to his knowledge is in angy.
whether directly or indirectly, interested in angntract o
arrangement with the Company shall declare theraatt his
interest at the meeting of the Board at which thestjon o
entering intothe contract or arrangement is first taken
consideration, if he knows his interest then existsin an
other case at the first meeting of the Board dfeeknows th:
he is or has become so interested. For the purpafsésis
Bye-law, a generalatice to the Board by a Director that (a;
IS a member of a specified company or firm and asbt
regarded as interested in any contract or arrangewidch ma;
after the date of the notice be made with that @gr firm o
(b) by reason of the faxtspecified in the notice, he is to
regarded as interested in any contract or arrangewidch ma;
be made with any specified person after the dasioh notic
shall be a sufficient declaration of interest imatien to an
contract or arrangemesb made, provided that no such nc
shall be of effect unless it is given at a meebhghe Board ¢
which it is practicable for him to do so or the &itor take
reasonable steps to secure that it is brought dpreead at tr
next Board meeting after it is given.

(B) A Director shall not vote (nor be counted in the@igum) on any
resolution of the Board approving any contract wargement
or any other proposal in which he or any of hioaisde(s) is/are
materially interested, and if he shall do so higevghall not be
counted (nor shall he be counted in the quorum) thig
prohibition shall not apply to any of the followimgatters

0] any contract or arrangement for the giving of
security or indemnity eithe

(a) to the Drector or his associate(s) in respec
money lent or obligations incurred or
undertaken by him or any of them at the
request of or for the benefit of the Company or
any of its subsidiaries; ¢

(b) to a third pay in respect of a debt «
obligation of the Company or any of its
subsidiaries for which the Director or his
associate(s) has himself/themselves assumed
responsibility in whole or in part and whether
alone or jointly under a guarantee or indemnity
or by the giving of security

(ii) anyproposal concerning an offer of shares or debes
or other securities of or by the Company or anyeoth
company which the Company may promote or
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©
(D)
(E)

(iii)
(iv)

(v)

interested in for subscription or purchase, whére
Director or his associate(s) is/are or is/are to be
interested as a participant in the underwriting or
sut-underwriting of the offer;

[Intentionally deletec

any proposal or arrangement concerning the beok
employees of the Company or its subsidiaries inoy

&

(b)

the adopon, modification or operation of ai
employee’s share scheme or any share
incentive or share option scheme under which
the Director or his associate(s) may benef

the adoption, modification or operation of
pension fund or retirement, death or disability
benefits scheme which relates both to
Directors, his associates and employees of the
Company or any of its subsidiaries and does
not provide in respect of any Director or any of
his associate(s), as such any privilege or
advantage not generally accorded to the class
of persons to whom such scheme or fund
relates; an

any contract or arrangement in which the Directonis
associate(s) is/are interested in the same masrathar
holders of shares or debentures or other secuotidse
Company by virtue only of his/their interest in sésor
debentures or other securities of the Comg

[Intentionally deletec

[Intentionally deletec

If any question shall arise at any meeting of tloaf as to th
materiality of the interest of a Director (otheramh the
Chairman) or his associate(s) as to the entitlentgntiny
Director (other than such Chairman) to vote or banted in
quorum and such question is not resolved by hisintarily
agreeing to abstain from voting or not to be codnie the
quorum, such question shall be referred to ther@faai and his
ruling in relation to such Director or his assoe{s} shall be
final and conclusive except in a case where thereair extent
of the interest of the Director or his associate@cerned as
known to such Director has not been fairly disaibse the
If any question as aforesaid shall arisegpect of the
Chairman or his associate(s), such question skatldzided by
a resolution of the Board (for which purpose sudiai@nan
shall not be counted in the quorum and shall n¢¢ Woereon)
and such resolution shall be final and conclusixeept in a
case where the nature or extent of the interestich Chairman
or his associate(s) as known to such Chairman badeen
fairly disclosed to the Board.

Board.

(F) A Director may hold any other office or place obfir with the

Company (except that of Auditor) in conjunction lwhis office
-35-



of Director for such period and upon such termghes Boad
may determine, and may be paid such extra remuoerat
therefor (whether by way of salary, commission tipgration in
profits or otherwise) as the Board may determire Board may
exercise the voting powers conferred by the sharesy other
company held or owned by the Company, or exercisédyl
members of the Board as directors of such othepeomin such
manner in all respects as it thinks fits includitng exercise
thereof in favour of any resolution appointing theectors or
any of them to be directors or officers of sucheottompany, or
voting or providing for the payment of remuneratit;m the
directors or other officers of such other company.

(G) Subject to the provisions of the Companies Actjr@ad@or may b
or become a directar other officer of, or otherwise interestec
any company promoted by the Company or any othepeay ir
which it may be interested as a vendor, sharehadetherwis
and no such Director shall be accountable to thegamy or th
members for anyemuneration, profit or other benefits receive
him as a director or officer of or from his inter@s such othe
company.

(H) A Director may act by himself or by his firm in aofessione
capacity for the Company and he or his firm shallentited tc
remuneration for professional services as if heewstt a Directo
but a Director or his firm shall not act as Aud#oto th
Company.

() A Director shall not vote or be counted in the quoron an
resolution of the Board concerning his oappointment as tl
holder of any office or place of profit with the @pany or an
other company in which the Company is interestadl{ding th:
arrangement or variations of the terms thereotherterminatio
thereof).

(J) Where arrangements arender consideration concerning
appointment (including the arrangement or variatbrthe term
thereof, or the termination thereof) of two or md@#gectors t
offices or places of profit with the Company or alier compar
in which the Company is iarested, separate resolution ma
put in relation to each Director and in such caaeheof thi
Directors concerned shall be entitled to vote (a@dounted in tt
quorum) in respect of each resolution except tloacerning hi
own appointment (or tharrangement or variation of the tel
thereof, or the termination thereof) and excepttlie case of ¢
office or place of profit with any such other compas aforesai
where the other company is a company in which tiredi
together with any of Is associates owns 5 per cent. orn

Managing Dir ectors, etc.

Power to appoir 112 The Board may from time to time appoint any onenore of its

Managing Directors, etc body to the office of Managing Director, Joint Mgihgg
Director, Deputy Managing Director, or other Exeoet
Director and/or such other office in the managemeinthe
business of the Company as it may decide for sectog and
upon such terms as it thinks fit and upon such geas to
remuneration as it may decide in accordewith Bye-law 109
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Removal of Managir 113 Every Director appointed to an office under -law 112 shal

Directors, etc be liable to be dismissed or removed therefromhay Board.
Any such dismissal or removal as aforesaid shallwitbout
prejudice to any claim for damages for any breathamy
contract of service between him and the Company.

Cessation of appointme 114 A Director appointed to an office under E-law 112 shall b
subject to the same provisions as to rotationgnedion and
removal as the other Directors of the Company, lamdshall
ipso facto and immediately cease to hold such effihie shall
cease to hold the office of Director for any cause.

Powers may be delega 115 The Board may from time to time entrust to andfer upon ¢
Managing Director, Joint Managing Director, DepMsgnaging
Director or Executive Director all or any of thevgars of the
Board that it may think fit provided that the exsec of all
powers by such Director shall be subject to sughlegions and
restrictions as the Board may from time to time enaind
impose, and the said powers may at any time bedvatm,
revoked or varied, but no person dealing in goaith fand
without notice of such withdrawal, revocation ofiaéions shall
be affecte thereby

M anagement
General Powers ( 116(A) Subject to any exercise by the Board of the powerderred by
Company vested in Board Bye-laws 119 to 121, the management of the businédke

Company shall be vested in the Board which, intamidito the
powers and authorities by these Bye-laws expresshferred
upon it, may exercise all such powers and do ahsacts and
things as may be exercised or done or approved hiey t
Company and which are not hereby or by the CompaAi
required to be exercised or done by the Compangeimeral
meeting, but subject nevertheless to the provisiohsthe
Companies Act and of these Bye-laws and to anylaggos
from time to time made by the Company in generatting not
being inconsistent with such provisions of thesee-Byws
provided that no regulation so made shall invaéidany prior
act of the Directors which would have been validsiich
regulation had not been made.

(B) Without prejudice to the general powers conferrgdtlioese
Bye-laws, it is hereby expressly declared that Boeard shall
have the following powers:

Q) to give to any person the right or option of reopgrat
a future date that an allotment shall be made o dfi
any share at par or at such premium as may bedigree

2) to give to any Directors, officers or servants bé
Company an interest in any particular business or
transaction or participation in the profits ther@ofin
the general profits of the Company either in additio
or in substitution for a salary or other remunenati
and
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3) to resolve that the Company be discontinuec
Bermuda and continued in a named country or
jurisdiction outside Bermuda subject to the pransi
of the Companies Act.

Local boar: 117 The Board may establish any cmittees, regional or loci
board or agencies for managing any of the affairshe
Company, either in Bermuda, the Relevant Territany
elsewhere, and may appoint any persons to be mendfer
such committees, regional or local boards or agsnand may
fix their remuneration, and may delegate to any rodtee,
regional or local board or agency any of the poyaughorities
and discretions vested in the Board (other tharpdtsers to
make calls and forfeit shares), with power to salegate, and
may authorise the members of any committee or nedjior
local board or agency or any of them to fill anycaacies
therein and to act - notwithstanding vacancies, amg such
appointment or delegation may be upon such termissabject
to such conditions as the Board may think fit, #mel Board
may remove any person so appointed and may annvérgr
any such delegation, but no person dealing in dgadd and
without notice of any such annulment or variatidralk be
affected thereby.

Power to establis 118 The Board may establish and maintain or procure
pension funds establishment and maintenance of any contributory o

non-contributory pension or superannuation funds thee
benefit of, or give or procure the giving of dooas,
gratuities, pensions, allowances or emolumentsuty, person
who are or were at any time in the employment ovise of
the Company, or of any company which is a subsididrthe
Company, or is allied or associated with the Companwith
any such subsidiary company, or who are or we@ngttime
Directors or officers of the Company or of any sumher
company as aforesaid, or who hold or have heldsatgried
employment or office in the Company or such ott@ngany,
and the spouses, widows, widowers, families anceiéants
of any such persons. The Board may also establish a
subsidise or subscribe to any institutions, astiocis, clubs or
funds calculated to be for the benefit of or to amhe the
interests and well-being of the Company or of amghsother
company or persons as aforesaid and may make péyrien
or towards the insurance of any such persons assafid, and
subscribe or guarantee money for charitable or \xdaet
objects or for any exhibition or for any public, ngeal or
useful object. The Board may do any of the matéosesaid,
either alone or in conjunction with any such otbempany as
aforesaid. Any Director holding any such employment
office shall be entitled to participate in and netfor his own
benefit any such donation, gratuity, pension, aloee or

emolumen
Managers
Appointment an 119 The Board may from time to time appoint a generahager
remuneration of manager or managers of the Company and may fiorhikeir
managers remuneration either by way of salary or commiss@mnby

conferring the right to participation in the prefitof the
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Tenure of office an 120
powers

Terms and conditions ( 121
appointment

Charman 122

Meetings of Director 123
Quorum, etc

Convening Board 124
meeting

Company or by a combination of two or more of theseles
and pay the working expenses of any of the stathefgeneral
manager, manager or managers who may be employédrby
or them upon the business of the Company.

The appointment of such general manager, manage
managers may be for such period as the Board mageland
the Board may confer upon him or them all or anthefpowers
of the Board as it may think fit.

The Board may enter into such agreements with armgh
general manager, manager or managers upon suchk #erdh
conditions in all respects as the Board may inaibsolute
discretion think fit, including a power for suchngeal manager,
manager or managers to appoint an assistant mar@ger
managers or other employees whatsoever under tberthé
purpose of carrying on the business of the Com,

Chairman and other officers

The Board shall from time to time elect or otherevappoint ¢
Director to be Chairman and determine the periodMoich he
is to hold office. The Chairman or any other Dicealesignated
by the Chairman shall preside at meetings of thar@obut if
no such Chairman be elected or appointed, or ibreefiny
meeting of the Board the Chairman has informedBtha&rd that
he will not be present, or if at any meeting theai@han is not
present within five (5) minutes after the time apped for
holding the same and no other Director is desighéte the
Chairman to be the Chairman of the meeting of thar®, the
Directors present shall choose one of their numigerbe
Chairman of such meeting. All the provisions of Bges 113,
114 and 115 shall mutatis mutandis apply to anyed@ars
elected or otherwise appointed to any office incagance with
the provisions of this By-law.

Proceedings of Directors

The Directors may meet together for the desy of business
adjourn and otherwise regulate their meetings andeedings
as they think fit and may determine the quorum ssaey for
the transaction of business. Unless otherwise mhated, two
(2) Directors shall be a quorum. The Board or amymittee of
the Board may participate in meeting of the Board or suc
committee by means of a conference telephone oilasim
communications equipment by means of which all gess
participating in the meeting are capable of heagiach other.

A Director may, and on the request of a Directa 8ecretar
shall, at any time summon a meeting of the Boardtiod
thereof shall be given to each Director and alterriairector
either in writing or by telephone or by telex olegram at the
address from time to time notified to the Comparyy soich
Director or in such other manner as the Board mam ftime to
time determine. A Director absent or intended t@bsent from
the Relevant Territory may request the Board thattcas of
Board meetings shall during his absence be senmtriting to
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him at his last known address or any other addyees by him
to the Company for this purpose, but such notiedmot be
given any earlier than notices given to Directoos 0 absent
and in the absence of any such request it shalb@atecessary
to give notice of a Board meeting to any Directdrows for the
time being absent from the Relevant Territory. Aebtor may
waive notice of any meeting and any such waiver rbay
retrospective or may be a general waiver sine die espect of
a number of meetings.

Questions arising at any meeting of the Board dbealtlecide«
by a majority of votes. In case of an equality ates, the
Chairman shall have a second or casting vote.

The Directors may elect a Chairman of their mestimgc
determine the period for which he is to hold officEhe
Chairman so elected shall preside at all meetifigheoBoard.
If no such Chairman is elected, or if at any megtihe
Chairman is not present within five minutes aftbe ttime
appointed for holding the same, the Directors preseay
choose one of their number to be Chairman of sustting.

A meeting of the Board for thtime being at which a quorum
present shall be competent to exercise all or ahythe
authorities, powers and discretions by or undesdghHgye-laws
for the time being vested in or exercisable by teard
generally.

The Board may delegate any of its powers to coregs
consisting of such member or members of its body such
other persons as it thinks fit, and it may fromdino time
revoke such delegation or revoke the appointmentarad
discharge any committee either wholly or in panl &ither as
to persons or purposes, but every committee soefrshall in
the exercise of the powers so delegated confornarty
regulations that may from time to time be imposgedruit by
the Board. The Director may authorise the membérany
such committee or any of them, to fill any vacattogrein and
to act notwithstanding such vacancies.

All acts done by any such committee in conformityghwmsuch
regulations and in fulfilment of the purposes fehich it is
appointed, but not otherwise, shall have the lidted and effect
as if done by the Board, and the Board shall haeep, with
the consent of the Company in general meetingetaunerate
the members of any special committee, and charg# su
remuneration to the current expenses of the Company

The meetings and proceedings of any such comnuttesisting
of two (2) or more members shall be governed matatitandis
by the provisions herein contained for regulating meetings
and proceedings of the Directors so far as the samaenot
superseded by any restrictions imposed upon sutimdtee by
the Board under these Bye-laws.

All acts bona fide done by any meeting of the Boardby a

committee of Board or by any person acting as addar shall,

notwithstanding that it shall be afterwards discedethat ther:
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was some defe in the appointment of such Director or pers
acting as aforesaid or that they or any of themevagsqualified
or had vacated office, be as valid as if every spetson had
been duly appointed and was qualified or had caetinto be a
Director or member of such committee as regardpeisons
dealing with the Company in good faith.

The continuing Directors may act notwithstanding &acancy
in their body, but, if and so long as their numigereduced
below the number fixed by or pursuant to these Byes as the
necessary quorum of Directors, the continuing Doecor
Directors may act for the purpose of increasingrtbmber of
Directors to that number or of summoning a genewting of
the Company but for no other purpose.

A resolution in writing signed by each and everye @f the
Directors (or his alternate Director pursuant teBgw 104(D))
for the time being entitled to receive notice ahaeting of the
Board shall be valid and effectual as if it hadrbeassed at a
meeting of the Board duly convened, held and ctutet and
may consist of several documents in like form esigmed by
one or more of the Directors or his or their alédenDirectors.
A resolution purporting to have been transmittedabirector
(or his alternate) to the Company by telegram xieielecopier
or other facsimile equipment shall be deemed ta decument
signed by him for the purpose of this Bye-law.

Any Director or the Secretary or any person apgoirty the
Board for the purpose shall have power to authatg@i@any
documents affecting the constitution of the Companyg any
resolution passed by the Company or the Board or an
committee of the Board and any books, records, meats and
accounts relating to the business of the Compadyt@armcertify
copies thereof or extracts therefrom as true copresxtracts;
and where any books, records, documents or accoangts
elsewhere than at the Head Office the local managether
officer of the Company having the custody therelodlls be
deemed to be the person appointed by the Boaribeesaid.

A document purporting to be a copy of solution or an extrac
from the minutes of a meeting of the Board or ahoattee of
the Board which is certified as such in accordawdh the
provisions of the last preceding Bye-law shall madusive
evidence in favour of all persons dealing with tbempany
upon the faith thereof that such resolution has lwkgy passed
or as the case may be that such extract is a trdeaecurate
record of a duly constituted meeting of the Boardob the
committee

Minutes

Minutes of proceedinc 136(A) The Boird shall cause minutes to be madt

(1) all appointments of officers made by the Bo

(2) the names of the Directors present at each meefitige
Board and of committees appointed pursuant to-law
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(B)

(©)

(D)

137

138

139

128; and

(3) all resolutions and pceedings at all meetings of t
Company and of the Board and of such committee.

Any such minutes shall be conclusive evidence of auch
proceedings if they purport to be signed by thei@ien of the
meeting at which the proceedings were held or kyGhairman
of the next succeeding meeting.

The Directors shall duly comply with the provision$ the
Companies Act with regard to keeping a Registemembers
and to the production and furnishing of copiesrmoéxtracts from
such Register.

Any register, index, minute book, book of accounbther book

required by these Bye-laws or the Companies Adietkept by
or on behalf of the Company may be kept either kaking

entries in bound books or by recording them in ailner manner
which shall include, without prejudice to the gealigy thereof,

recording by means of magnetic tape, microfilm, pater or any
other non-manual system of recording. In any casevhich

bound books are not used, the Directors shall &dtequate
precautions for guarding against falsification &odfacilitating

its discovery.

Secretary

The Secretary shall be appointed by the Board d@imh serm,
with such remuneration and upon such conditions sy think
fit. Any Secretary so appointed may be removed faifite by
the Board but without prejudice to any claim fomdaes for
breach of any contract or service between him hadCtompany
if such a contract of service exists. The Board m@isp appoint
from time to time on such terms as it thinks fiteoar more
assistant, temporary or deputy Secretaries. Angthiy the
Companies Act or these Bye-laws required or aukdrito be
done by or to the Secretary, if the office is vaaanthere is for
any other reason no Secretary capable of acting,bealone by
or to any assistant, temporary or deputy Secretaryf, there is
no assistant or deputy Secretary capable of adbya@r to any
officer of the Company authorised generally or gedly in
that behalf of the Board. If the Secretary appainis a
corporation or other body, it may act and signfimy hand of any
one or more of its directors or officers duly autbed.

The duties of the Secretary shall be those spdcifig the
Companies Act and these Bye-laws, together withh soiher
duties as may from time to time be prescribed leyBbard.

Any provision of the Companies Act or these -laws requiring
or authorising a thing to be done by or to a Doeand the
Secretary shall not be satisfied by its being dbyeor to the
same person acting both as Director and as, teiplace of, the
Secretary.
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140

141

142

143(A)

(B)

The Seal

The Company shall have one or more sias the Board ma
determine. The Board shall provide for the safdarlysof each
seal and no seal shall be used without the augyhofithe Board
or a committee of the Board authorised by the Baardhat
behalf. Every instrument to which a seal shall theed shall be
signed autographically by a Director and the Secyeatr by such
person or persons duly authorised by the Boardherpurpose,
provided that the Board may either generally oamy particular
case or cases resolve (subject to such restrici®mns the manner
in which a seal may be affixed as the Board magrd@he) that
such signatures or any of them may be affixed toficates for
shares or debentures or representing any other dbreecurity
by some mechanical means other than autographie specified
in such resolution or that such certificates neetdhe signed by
any person. Every instrument executed in the mapr@rided
by this Bye-law shall be deemed to be sealed aedutad with
the authority of the Board previously given.

The Company may have a securities seal for usesdaling

certificates for shares or other securities isdmethe Company
and no signature of any Director, officer or otperson and no
mechanical reproduction thereof shall be requiredany such
certificates or other document and any such ceatéis or other
document to which such securities seal is affixieall e valid

and deemed to have been sealed and executed wituthority

of the Board notwithstanding the absence of any signature
or mechanical reproduction as aforesaid.

All cheques, promissory notes, drafts, bills ofleaege and othe
negotiable instruments, and all receipts for mongssl to the
Company shall be signed, drawn, accepted, indasetherwise
executed, as the case may be, in such manner &oéhd shall
from time to time by resolution determine. The Camgs bank
accounts shall be kept with such banker or barkerhe Board
shall from time to time determine.

The Board may from time to time and at any time pbyver of
attorney under its seal, appoint any company, fmperson or
any fluctuating body of persons, whether nominatedctly or
indirectly by the Board, to be the attorney or @t&ys of the
Company for such purposes and with such powersoaties
and discretions (not exceeding those vested irxercesable by
the Board under these Bye-laws) and for such pemutsubject
to such conditions as it may think fit, and any rsyower of
attorney may contain such provisions for the protac and
convenience of persons dealing with any such atoms the
Board may think fit, and may also authorise anyhsattorney to
sub-delegate all or any of the powers authoritied discretions
vested in him.

The Company may, by writing under its seal, empoany

person, either generally or in respect of any $ecmatter, as

its attorney to execute deeds and instrumentssadpethalf and to

enter into contracts and sign the same on its beimal every

deed signed by such attorney on behalf of the Cag@and

under his seal shall bind the Company and havesdhme effec
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as if it were under the seal of the Ccany.

Destr uction of Documents

Subject to the provisions of the Companies Act, @@npany
shall be entitled to destroy the following docunserst the
following times:

(1) any share or warrant certificate which been cancelle
at any time after the expiry of one (1) year frdra tate of
such cancellation;

(2) any dividend mandate or any variation or cancelte
thereof or any notification of change of name adrads at
any time after the expiry of two (2) years from thee on
which such mandate variation cancellation or ndifon
was recorded by the Company;

(3) any instrument of transfer of shares or warrantghvhas
been registered at any time after the expiry of8)xyears
from the date of registration;

(4) any allotment letters after the expiry of six (&gays fromr
the date of issue thereof;

(5) copies of powers of attorney, grants of probate lattdr:
of administration at any time after the expiry wiot (2)
years after the account to which the relevant powfe
attorney, grant of probate or letters of admintgira
related has been closed; and

(6) any other document, on the basis of which anry in the
register is made, at any time after the expiry iaf (§)
years from the date on which an entry in the regisias
first made in respect of it;

and it shall conclusively be presumed in favouth&f Compan
that every entry in the register purporting to kedeon the basis
of any such documents so destroyed was duly arkdyomade
and every share certificate so destroyed was @ alitificate
duly and properly cancelled and that every instminoé transfer
so destroyed was a valid and effective instrumeuy cand
properly registered and that every other documesstrdyed
hereunder was a valid and effective document ior@eance with
the recorded particulars thereof in the books cpnes of the
Company. Provided always that:

(1) the foregoing provisions of this B-law shall apply onl
to the destruction of a document in good faith asttiout
express notice to the Company that the preservaifon
such document was relevant to a claim;

(2) nothing contained in this B-law <hall be construed ¢
imposing upon the Company any liability in respeicthe
destruction of any such document earlier than aseshid
or in any case where the conditions of provisogliyve
are not fulfilled; and
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147(A)

(3) references in this B-law tc the destruction of an
document include references to its disposal inraagner.

Reserves

The Board may, before recommending any dividendethgr

preferential or otherwise, set aside out of thefifgroof the

Company such sums as it thinks proper as a resgrveserves
which shall, at the discretion of the Board, be ligpple for

meeting claims on or liabilities of the Companycontingencies
or for paying off any loan capital or for equalgidividends or
for any other purpose to which the profits of thenany may
be properly applied, and pending such applicati@y,nat the
like discretion, either be employed in the businessthe

Company or be invested in such investments (otteer shares of
the Company) as the Board may from time to timaktit, and

so that it shall not be necessary to keep anyvessparate or
distinct from any other investments of the Compartye Board

may also without placing the same to reserve ciamyard any

profits which it may think prudent not to distrieuby way of

dividend

Capitalisation of Reserves

The Company in general meeting may by Ordinary Réso

upon the recommendation of the Board resolve thatdesirable
to capitalise any part of the amounts for the tmeéng standing
to the credit of any of the Company’s reserve anto(including
any contributed surplus account and also including share
premium account or other undistributable reserwe,soibject to
the provisions of the Companies Act with regardutoealised
profits) or to the credit of the profit and lossaant or otherwise
available for distribution and not required for thayment or
provision of fixed dividend on any shares entitlad fixed

preferential dividends with or without further paipation in

profits and that the Board by accordingly authatiaed directed
to appropriate the profits or sum so reserved todpitalised and
be sub-divided to the members in the proportiomimch such
profits or sum would have been divisible amongstrithad the
same been applied or been applicable in payingleinds on the
shares held by them on such date as shall be fiyedr in

accordance with such resolutions, and to apply gurofits or

sum on their behalf either in or towards payingany amounts,
if any, for the time being unpaid on any shared H®l such
members respectively, or in the paying up in fullumissued
shares or debentures of the Company of a nominatatrequal
to such profits or sum, such shares or debentorée tallotted
and distributed, credited as fully paid up, to amongst such
members in proportion aforesaid, or partly in orey\and partly
in the other, provided that for the purpose of Big-law, any
amount standing to the credit of share premium @ucand any
reserve or fund representing unrealised profits roaly be

applied in the paying up of unissued shares todseed to
members of the Company as fully paid up shares.

Whenever such a rescion as referred to in B-law 146 shal

have been passed the Board shall make all apptiopsaand

applications of the undivided profits resolved t® tapitaliset
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thereby, and all allotments and issues of fullydpahares

debentures or other securities, if any, and gelyesaill do all

acts and things required to give effect theretadh full power to

settle any difficulty which may arise with regar®d ta

capitalisation issue as the Board may think fitl @m particular

may disregard fractional entitlements to sharededrentures or
round the same up or down, and with full power takensuch

provision by the issue of fractional certificatesdathe Board
may determine that cash payments shall be madeytmmambers
in lieu of fractional entitlements or that fract®of such value as
the Board may determine may be disregarded in dodedjust

the rights of all parties or that fractional emfitlents shall be
aggregated and sold and the benefit shall accrtleet€ompany
rather than to members concerned.

The Board may also authorise any person to entéebalf of all
members entitled thereto into an agreement withGbempany
providing for the allotment to them respectivelsedited as fully
paid up, of any further shares, debentures or atbeurities to
which they may be entitled upon such capitalisatimm as the
case may require, for the payment up by the Compantheir
behalf, by the application thereto of their respecproportions
of the profits resolved to be capitalised, of tlmoants or any
part of the amounts remaining unpaid on their exgsshares,
and any agreement made under such authority shadffbctive
and binding on all such members. The Board maylvegbat no
such allotments and issues of fully paid-up sharedebentures
shall be made available or made to shareholdefs negistered
addresses in any particular territory or territerdeing a territory
or territories where, in the absence of a regisimastatement or
other special formalities, this would or might, thre opinion of
the Board, be unlawful or impracticable and in sgefent the
Board may make such alternative arrangements fa th
shareholders aforesaid as it thinks expedient dotu
authorising any person to sell the shares or debesmto which
the aforesaid shareholders are otherwise entittetl the only
entitlement of such shareholders in the event dyello receive
the proceeds realised from such sale.

(B) The Board may, in relation to any capitalisationct®mned unde
this Bye-law, in its absolute discretion specifiatthand in such
circumstances and if directed so to do by a merab@enembers
entitled to an allotment and distribution credigsifully paid up
of unissued shares or debentures in the Comparsuaotr to
such capitalisation, allot and distribute credigsdfully paid the
issued shares, debentures or other securities tchwthat
member is entitled to such person or persons asrtbamber may
nominate by notice in writing to the Company, suadhice to be
received by the Company at its Head Office not ldtan the day
for which the general meeting of the Company tocgan the
capitalisation is convene

Dividends
Power to declar 148 Subject to the Companies Acte Company in general meeti
dividends and to make may by Ordinary Resolution declare dividends in anyrency
distributions but no dividends shall exceed the amount recomnukbgethe

Board. The Company may also by Ordinary Resoluti@ke &
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interest

Scrip dividen

151(A)

distribution to the members out of any contred surplus (a
ascertained in accordance with the Companies Act).

The Board may, if it thinks fit, from time to timeay to the
members such interim dividends as appear to thedBtmabe
justified by the pofits of the Company and, in particular (but
without prejudice to the generality of the foregginif at any
time the share capital of the Company is divided idifferent
classes, the Board may pay such interim dividendgspect of
those shares in the capital of the Company whictiezoon the
holders thereof deferred or non-preferential righgswell as in
respect of those shares which confer on the holtleeseof
preferential rights with regard to dividend, andywpded that if
the Board acts bona fide it shall not incur anyoesibility to
the holders of shares conferring any preferencegrloss that
they may suffer by reason of the payment of arrimtelividend
on any shares having deferred or non-preferengjats.

The Boardmay also pay hayearly or at other suitable interv:
to be settled by it any dividend which may be péyat a fixed
rate if the Board is of the opinion that the pmfjtstify the
payment.

No dividend shall crry interest

Whenever the Board or the Company in general ngdtixe
resolved that a dividend be paid or declared orstiaze capital
of the Company, the Board may further resolve:

(1) that such dividend be satisfied whollr in part in the forn
of an allotment of shares credited as fully paid-up
provided that the members entitled thereto willebétled
to elect to receive such dividend (or part ther@gofash in
lieu of such allotment. In such case, the following
provisions shall apply:

(@) the basis of any such allotment shall be deternr
by the Board,

(b) the Board, after determining the basis of allotm
shall give not less than two (2) weeks’ notice in
writing to the members of the right of election
accorded to them and of the record date related
thereto and shall send with or following such rmtic
forms of election and specify the procedure to be
followed and the place at which and the latest date
and time by which duly completed forms of election
must be lodged in order to be effective;

(c) the right of election may be exercised in respé:
the whole or part of that portion of the dividemd i
respect of which the right of election has been
accorded; and

(d) the dividend (or that part of thdividend to be
satisfied by the allotment of shares as aforesaid)
shall not be payable in cash on shares in re:
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or

(2)

whereof the cash election has not been
exercised (the “non-elected shares”) and in
satisfaction thereof shares shall be allotted teddi
as fully paid-up to the holders of the non-elected
shares on the basis of allotment determined as
aforesaid and for such purpose the Board shall
capitalise and apply out of any part of the undddd
profits of the Company or any part of any sum
standing to the credit of the Company’'s reserve
accounts (including, subject to Bye-law 146, sums
standing to the credit of any special account,
contributed surplus account, share premium account
and capital redemption reserve) or to the credit of
the profit and loss account or any sum otherwise
available for distribution as the Board may
determine, a sum equal to the aggregate nominal
amount of the shares to be allotted on such basiis a
apply the same in paying up in full the appropriate
number of shares for allotment and distribution to
and amongst the holders of the non-elected shares
on such basis.

that the members entitled to such dividend willeléitled

to elect to receive an allotment of shares creditedully

paid-up in lieu of the whole or such part of theidiend as
the Board may think fit on the basis that the shease
allotted shall be of the same class or classelseaslass or
classes of shares already held by the allottesudh cases,
the following provisions shall apply:

(@)

(b)

(c)

(d)

the basis of any such allotment shall be deternr
by the Board,

the Board, after determining the basis of allotm
shall give not less than two (2) weeks’ notice in
writing to the members of the right of election
accorded to them and shall send with or following
such notice forms of election and specify the
procedure to be followed and the place at which and
the latest date and time by which duly completed
forms of election must be lodged in order to be
effective;

the right of election may be exercised in respéct o
the whole or part of that portion of the dividemd i
respect of which the right of election has been
accorded; and

the dividend (or that part of the dividend in res

of which a right of election has been accorded) sha
not be payable on shares in respect whereof the
share election has been duly exercised (the “a@lecte
shares”) and in lieu thereof shares shall be aliott
credited as fully paid to the holders of the eldcte
shares on the basis of allotment determined as
aforesaid and for such purpose the Board ¢
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capitalise and apply out of any part of the undid
profits of the Company or any part of any sums
standing to the credit of any special account, the
contributed surplus account, the Company’s reserve
accounts (including, subject to Bye-law 148, any
sums standing to the credit of the share premium
account and capital redemption reserve) or to the
credit of the profit and loss account or any sum
otherwise available for distribution as the Board
may determine, a sum equal to the aggregate
nominal amount of the shares to be allotted on such
basis and apply the same in paying up in full the
appropriate number of shares for allotment and
distribution to and amongst the holders of the
elected shares on such basis.

(B) The shares allotted pursuant to the provisionsachgraph (A) o

(©)

(D)

this Bye-law shall rank pari passu in all resperits the shares
then in issue save only as regards participation:

(1) inthe relevant dividend (or the right to receivdmeect to
receive an allotment of shares in lieu thereoffaseaaid);
or

(2) in any other distributions, bonuses or rights paidde.
declared or announced prior to or contemporaneaidlye
relevant dividend,

unless contemporaneously with ttnnouncement by the Boa
of their proposal to apply the provisions of sulbgggaph (1) or
(2) of paragraph (A) of this Bye-law in relation tioe relevant
dividend or contemporaneously with their announagnué the
distribution, bonus or rights in question, the Bbahall specify
that the shares to be allotted pursuant to the igioms of
paragraph (A) of this Bye-law shall rank for pagation in such
distribution, bonus or rights.

The Board may do all acts and things considere@gsszcy o

expedient to give effect to any capitalisation parg to the
provisions of paragraph (A) of this Bye-law withllfpower to

the Board to make such provisions as it thinksnfithe case of
shares becoming distributable in fractions (inahgdprovisions
whereby, in whole or in part, fractional entitlentenare
aggregated and sold and the net proceeds disuliliotehose
entitled, or are disregarded or rounded up or dowwhereby
the benefit of fractional entittements accrues he Company
rather than to the members concerned). The Boaydaudorise
any person to enter into on behalf of all membatsrested, an
agreement with the Company providing for such edigation

and matters incidental thereto and any agreemede rparsuant
to such authority shall be effective and bindingairconcerned.

The Company may upon the recommendation of the dBbg

Ordinary Resolution resolve in respect of any ometiqular

dividend of the Company that notwithstanding thevmions of

paragraph (A) of this Bye-law, a dividend may beissad

wholly in the form of an allotment of shares credis fully paid

up without offering any right to shareholders tectlto receive
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(E)

Dividends to be pai 152
in proportion to paid
up capital

Retention of dividends 153(A)
etc

Deduction of deb (B)

(©)

Dividends and ca 154
together

Effect of transfe 155

Receipt for dividends k 156
joint holders of sha

Payment by po 157

such dividend in cash in lieu of such allotm

The Board may on al occasion determine that rights of eleci

and the allotment of shares under paragraph (AhisfBye-law

shall not be made available or made to any shatel®lwith

registered addresses in any territory where inalhgence of a
registration statement or other special formalites circulation

of an offer of such rights of election or the athent of shares
would or might be unlawful or impracticable, andsmch event
the provisions aforesaid shall be read and cordtaudbject to
such determination.

Unless and to the extent that the rights attachezhy shares ¢

the terms of issue thereof otherwise provide, slidénds shall
(as regards any shares not fully paid throughoat gériod in

respect of which the dividend is paid) be appod@mand paid
pro rata according to the amounts paid or creditegaid up on
the shares during any portion or portions of theggdein respect
of which the dividend is paid. No amount paid orsheare in

advance of calls shall for this purpose be treategaid on the
share.

The Board may retain any dividends or other momeaysble or
or in respect of a share upon which the Companyahamn, and
may apply the same in or towards satisfaction & tebts,
liabilities or engagements in respect of whichlibe exists.

The Board may deduct from any dividend or bonusapheyto
any member all sums of money (if any) presentlyaés by him
to the Company on account of calls, instalmentstioerwise.

The Board may retain the dividends or other mormpaysable or
or in respect of a share in respect of which amggreis, under
the provisions as to the transmission of share®itieefore
contained, entitled to become a member, or whighpemson is
under those provisions entitled to such transfeti] auch person
shall become a member in respect of such shares.

Any general meeting salioning a dividend may make a call
the members of such amount as the meeting fixéssdthat the
call on each member shall not exceed the dividemgilpe to
him, and so that the call shall be made payabteeasame time
as the dividend, and the dividend may, if so areangetween the
Company and the member, be set off against the call

A transfer of shares shall not pass the right tp dimidend or
bonus declared thereon before the registrationaoiter of such
share.

If two (2) or more persons are registered as jboitlers of an)
shares, any one of such joint holders may givectfd receipts
for any dividends, interim dividends, bonuses ¢reotmoneys or
property distributable in respect of such shares.

Unless otherwise directed by the Board, any diulldoonus

interest or other sum payable in cash to the ha@ishares may

be paid by cheque or warrant sent through the pwmsthe

registered address of the member entitled, or,ase cof joini
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158(A)

(B)

Record date for divider 159

Dividend in speci

160

holders, to the registered address of the holdenseshnam

stands first in the register in respect of thetjbiolding or to such
person and to such address as the holder or joldefs may in
writing direct. Every cheque or warrant so sentlshialess the
holder or joint holders otherwise direct, be madggble to the
order of the person to whom it is sent, and shalsént at his or
their risk and the payment of any such cheque aramé shall

operate as a good discharge to the Company in aespehe

dividend and/or bonus represented thereby, nottartialsng that
it may subsequently appear that the same has be&len sr that
any endorsement thereon has been forged.

The Board may cease sending dividend warrants sy fmoa
member if dividend warrants sent through the posh iprepaid
letter addressed to the member at his registerehbtess! or
otherwise the last known address given by the menaloe
returned undelivered or are left uncashed on twaseoutive
occasions.

All dividends or bonuses unclaimed for one yeaerafiaving
been declared may be invested or otherwise madefusg the
Board for the benefit of the Company until claimbdt the
Company shall not be constituted a trustee in tdpereof. All
dividends or bonuses unclaimed for six (6) yeatsrafaving
been declared may be forfeited by the Board and sheert to
the Company and after such forfeiture no membeitioer person
shall have any right to any such dividend or bonus.

Any resolution declaring a dividend on share of aigss

whether a resolution of the Company in general mgebr a

resolution of the Board, may specify that the sashall be
payable or distributable to the persons registasethe holder of
such shares at the close of business on a partiddte,

notwithstanding that it may be a date prior to thiatwhich the
resolution is passed, and thereupon the divideatl Bb payable
or distributable to them in accordance with theaspective
holdings so registered, but without prejudice t tights inter se
in respect of such dividend of transferors anddienees of any
such shares. The provisions of this Bye-law shalltatis

mutandis apply to bonuses, capitalisation issuistjlglitions of

realised capital profits or offers or grants magethe Company
to the members.

Whenever the Board or the Company in general mgetias
resolved that a dividend be paid or declared, toar® may
further resolve that such dividend be satisfied Wyhor in part
by the distribution of specific assets of any kard in particular
of paid up shares, debentures or warrants to Sbbssecurities
of the Company or any other company, or in any @aneore of
such ways, with or without offering any rights teaseholders to
elect to receive such dividend in cash, and whayedifficulty
arises in regard to the distribution the Board reetffle the same
as it thinks expedient, and in particular may djard fractional
entitlements or round the same up or down, andfirdkie value
for distribution of such specific assets, or anyt plhereof, and
may determine that cash payments shall be madeytmmambers
upon the footing of the value so fixed in ordeatijust the rights
of all parties and may determine that fractionditiements shal
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165

be aggregated and sold and the benefit shall actwuthe
Company rather than to the members concerned, aydvest
any such specific assets in trustees as may sepediext to the
Board and may appoint any person to sign any réquis
instruments of transfer and other documents on lbefiathe
persons entitled to the dividend and such appointrsball be
effective. Where requisite, the Board may appomyt person to
sign a contract on behalf of the persons entittethé dividend
and such appointment shall be effective. The Boaag resolve
that no such assets shall be made available or ntade
shareholders with registered addresses in anycpkmtiterritory
or territories being a territory or territories whgein the absence
of a registration statement or other special foiteal this would
or might, in the opinion of the Board, be unlawfok
impracticable and in such event the only entitleimeh the
shareholders aforesaid shall be to receive casimeuatg as
aforesaid. Shareholders affected as a result offahegoing
provision shall not be or be deemed to be, a sepatass of
shareholders for any purpose whatsoever.

The Company shall not declare or pay a dividendmake &

distribution out of contributed surplus, if theree aeasonable
grounds for believing that (a) the Company is, ould after the
payment be, unable to pay its liabilities as thegdme due; or
(b) the realizable value of the assets of the Cawypaould

thereby be less than its liabiliti

Annual Returns

The Board shall make the requisite annual or otk&rrns ol
filings as may be required to be made in accordamte the
Companies Act and Special A

Accounts

The Board shall cause true accounts to be kephefstms o

money received and expended by the Company ancth#tiers

in respect of which such receipts and expenditake place; and
of the property, assets, credits and liabilitieshef Company and
all other matters required by the provisions of @wmpanies Act
or necessary to give a true and fair view of thetesiof the

Company’s affairs and to show and explain its taahens.

The books of account shall be kept at the Headc®fhr at suc
other place or places as the Board thinks fit drall @lways be
open to the inspection of the Directors provideat 8uch records
as are required by the provisions of the Compafhashall also
be kept at the Registered Office.

No member (not being a Director) or other persail stave any
right to inspect any account or book or documerithefCompany
except as conferred by the provisions of the ConesaAct or
ordered by a court of competent jurisdiction othaused by the
Board or by the Company in general meeting.

The Board shall from time to time cause to be meghand laic

before the Company at its annual and general ngestioh profit

and loss accounts, balance sheets, group accatigsy] and
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(B)

(©

(D)

reports as are required by the provisions of thengamies Ac

The Auditors shall make a report to the membertheraccounts
examined by them, and on every balance sheet, gvefy and
loss account and all group accounts laid beforeCihempany in
general meeting during their tenure of office. TAaditors’

report shall be read before the Company in genmeesting and
shall be open to inspection by any member.

Subject to Section 88 of the Companies Act anc-law 166(C),

a printed copy of the Directors’ report, accompénizy the

balance sheet and profit and loss account, inoludinery

document required by law to be annexed thereto gnogdto the
end of the applicable financial year and contairarepmmary of
the assets and liabilities of the Company undeveoient heads
and a statement of income and expenditure, togethiera copy
of the Auditors’ report, shall be sent to each perentitled

thereto at least 21 days before the date of thergémeeting and
at the same time as the notice of annual generafimgeand laid
before the Company in general meeting in accordavitte the

requirements of the Companies Act provided thag Bye-law

shall not require a copy of those documents to b & any
person whose address the Company is not aware w@f more

than one of the joint holders of any shares or delves.

To the extent permitted by and subject to due campé with all

applicable statutes, rules and regulations, inalgdiwithout

limitation, the rules of the Stock Exchange, analbtaining all

necessary consents, if any, required thereunderetiuirements
of Bye-law 166(B) shall be deemed satisfied intrefato any
person by sending to the person in any manner nobiilpted by
the statutes, a summary financial statement derivexh the

Company’s annual accounts and the directors’ repbith shall

be in the form and containing the information reegdi by

applicable laws and regulations, provided that penson who is
otherwise entitled to the annual financial stateimeof the

Company and the directors’ report thereon mayeisb requires
by notice in writing served on the Company, demémat the
Company sends to him, in addition to a summary nicred

statement, a complete printed copy of the Compaaysual

financial statement and the directors’ report thare

The requirement to send to a person referred t@ye-law

166(B) the documents referred to in that provigsora summary
financial report in accordance with Bye-law 166(§hall be
deemed satisfied where, in accordance with all iepiple

statutes, rules and regulations, including, withiauttation, the

rules of the Stock Exchange, the Company publisiogges of
the documents referred to in Bye-law 166(B) ana@piblicable, a
summary financial report complying with Bye-law 168, on the
Company’s computer network or in any other perrditteanner
(including by sending any form of electronic comnuation),

and that person has agreed or is deemed to hageday treat
the publication or receipt of such documents inhso@nner as
discharging the Company’s obligation to send to hiroopy of
such document
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Auditors

Appointment of 167(A) Auditors shall be appointed and the te and tenure of suc
Auditors appointment and their duties at all times regulategccordance
with the provisions of the Companies Act.

(B) The Company shall at each annual general meetipgitpone
or more Auditors to hold office until the conclusiof the next
annual general meeting, but if an appointment tsmade, the
Auditor or Auditors in office shall continue in afé until a
successor is appointed. A Director, officer or esypk of the
Company or of any of its subsidiaries or a partmdficer or
employee of any such Director, officer or emplogéeall not be
capable of being appointed Auditor of the Compartye Board
may fill any causal vacancy in the office of Audjtdut while
any such vacancy continues the surviving or commiuditor
or Auditors (if any) may act. Subject as otherwpsevided by
the Companies Act, the remuneration of the AuditoAuditors
shall be fixed by or on the authority of the Compan the
annual general meeting except that in any particyéar the
Company in general meeting may delegate the fixahguch
remuneration to the Board and the remuneratiomgfAuditor
appointed to fill any casual vacancy may be fixgdHe Board.

Auditors to have right ¢ 168 The Auditor orAuditors of the Company shall have a right

access to books and access at all times to the books and accounts @nchers of the

accounts Company and shall be entitled to require from thedors and
officers of the Company such information as maynbeessary
for the performance of his or their duties, and gelitor or
Auditors shall make a report to the members onabeounts
examined by him or them and on every balance sheet,
consolidated balance sheet and consolidated peofit loss
account intended to be laid before the Companyhé annual
general meeting during his or their tenure of effés required by
the Companies Act.

Appointment of at 169(A) A person other than a retiring Auditor shall not dapable o
auditor other than a being appointed Auditor at an annual general mgetinless
retiring auditor notice of an intention to nominate that personhe tffice of

Auditor has been given to the Company not less tanty-one
(21) days (or such other period as required byQGbenpanies
Act) before the annual general meeting, and the 2o shall
send a copy of any such notice to the retiring fardand shall
give notice thereof to the members not less tharrs€7) days
before the annual general meeting provided that aheve
requirements may be waived by notice in writingtbg retiring

Auditor to the Secretary provided that if after atice of the
intention to nominate an Auditor has been so giganannual
general meeting is called for a date twenty-oné @ays (or such
other period as required by the Companies Actess hfter that
notice has been given, the notice, though not givéhin the

time required by this provision, shall be deemechave been
properly given for the purposes thereof, and thiicado be sent
or given by the Company may instead of being sengiven

within the time required by this provision be senfiven at the
same time as the notice of the annual general nigeti
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(B) If the office of auditor becomes vacant by the geation ol
death of the Auditor, or by his becoming incapatfi@cting by
reason of illness or other disability at a time wis services are
required, the Directors shall fill the vacancy afid the
remuneration of the Auditor so appointed.

Defect in appointmer 170 Subject to theprovisions of the Companies Act, all acts done

of auditors any person acting as an Auditor shall, as regaldpesasons
dealing in good faith with the Company, be valid,
notwithstanding that there was some defect in pgetment or
that he was at the time of his appointment not ified! for
appointment or subsequently became qualif

Notices

Service of notice 171 Subject to due compliance with all applicable segurules an
regulations, including, without limitation, the esl of the Stock
Exchange, any notice or document (including anyrgooate
communication” within the meaning ascribed theretwer the
rules of the Stock Exchange), whether or not, toghen or
issued under these Bye-laws from the Company toeenlmer
shall be given in writing or by facsimile or elemtic
transmission message or cable or telex and any rsotte and
(where appropriate) any other document may be dexwe
delivered by the Company on or to any member ejpkeesonally
or by sending it through the post in a prepaid wpeaddressed
to such member at his registered address as apgearithe
Register or at any other address supplied by hithedCompany
for the purpose or, as the case may be, by tramsmit to any
such address or transmitting it to any facsimile tetex
transmission number or electronic number or addoessebsite
supplied by him to the Company for the giving otice to him
or which the person transmitting the notice reabynand bona
fide believes at the relevant time will result etnotice being
duly received by the member or may also be served b
advertisement in appointed newspapers or the Nepgspand in
accordance with the requirements of the Stock Exghaor, to
the extent permitted by the applicable laws, raled regulations,
including, without limitation, the rules of the $toExchange, by
placing it on the Company’s website or computemwoek or the
website of the Stock Exchange or by any other maadsn such
manner as may be accepted by the Stock Exchanggiand to
the member a notice stating that the notice orraflbeument is
available there (a “notice of availability”). Theotice of
availability may be given to the member by anyh# ineans set
out above. In the case of joint holders of a sladlractices shall
be given to that one of the joint holders whose enatands first
in the Register and notice so given shall be deemedfficient
service on or delivery to all the joint holders.

Members outside tt 172 Any member whose restered address is outside the Rele
Relevant Territory Territory may notify the Company in writing of address in the
Relevant Territory which for the purpose of servienotice
shall be deemed to be his registered address. Aberewho has
no registered address shall be deemed to havereecany notice
which shall have been displayed at the Head Ofdicd shall
have remained there for the space of twenty-fodj (urs and
such notice shall be deemed to have been receiyedubh
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Service of notice t 173
persons entitled on

death, mental disorder
bankruptcy of member

Transferee to b 174
bound by prior
notices

Notice valid thougt 175

member deceased or
bankrupt

How notice to be signe 176

Document or instrumei 177
received from member

member on the day following than which it shall have bee
first so displayed.

Any notice or document may be given by the Compenyhe
person entitled to a share in consequence of théhdenental
disorder or bankruptcy of a member by sending ribugh the
post left at in a prepaid letter addressed to hhmdme, or by the
title of representative of the deceased, or trusfdbe bankrupt,
or by any like description, at the address, if amthin the
Relevant Territory supplied for the purpose by therson
claiming to be so entitled, or (until such an addrbas been so
supplied) by giving the notice in any manner in eththe same
might have been given if the death, mental disorder
bankruptcy had not occurred.

Any person who, by operation of law, transfer, $raission o
other means whatsoever, shall become entitledyislaare, shall
be bound by every notice in respect of such shenesh, prior to
his name and address being entered on the regstethe
registered holder of such share shall have begngiuén to the
person from whom he derives his title to such share

Any notice or document delivered or sent by postefirat the
registered address of any member in pursuant setBge-laws
or given by any other means in such manner as tdasdmay,
from time to time, determine and as permitted by Btock
Exchange or any other applicable laws, rules amglagions,
including, without limitation, the rules of the $toExchange,
shall notwithstanding that such member be then atszk or
bankrupt and whether or not the Company has nofiteés death
or bankruptcy be deemed to have been duly serveespect of
any registered shares whether held solely or joiwnith other
persons by such member until some other persoedistered in
his stead as the holder or joint holder thereofl sumch service
shall for all purposes of these Bye-laws be deemedfficient
service of such notice or document on his personal
representatives and all persons (if any) jointteriaested with him
in any such shares.

The signature to any noticr any documents to be given by
Company may be written or printed or made electaty.

For the purposes of these klaws, a facsimile or electror
transmission message or cable or telex purgpttincome from
holder of shares or, as the case may be, a Directalternat
Director, or, in the case of a corporation whichaisholder ¢
shares from a director or the secretary thereaf duly appointe
attorney or duly authorised representativereof for it and on i
behalf, shall in the absence of express evidenddeocontrar
available to the person relying thereon at theveele time b
deemed to be a document or instrument in writiggesd by suc
holder or Director or alternate Da#@r in the terms in which it
received.
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When notice deem:
to be served

Notice may be given
English or Chinese

178

179

Any notice or other document (including any “corgie
communication” within the meaning ascribed theretwer the
rules of the Stock Exchange), whether or not, toghen or
issued under these Bye-laws:

(a)

(b)

(c)

(d)

(e)

if served or delivered by post, shall be sent hynail
where appropriate and shall be deemed to have been
served or delivered on the day on which the enwelop
containing the same, properly prepaid and addressedt

into the post; in proving such service or deliveerghall be
sufficient to prove that the envelope or wrappertaining

the notice or document was properly addressed amd p
into the post and a certificate in writing signed the
Secretary or other officer of the Company or otherson
appointed by the Board that the envelope or wrapper
containing the notice or other document was soexs$ehd
and put into the post shall be conclusive eviddéhes=of;

if sent by electronic communicon, shall be deemed to
given on the day on which it is transmitted frorae gerver

of the Company or its agent. A notice placed on the
Company’s website or the website of the Stock Ergba

is deemed given by the Company to a member ondje d
on which a notice of availability is deemed sereedthe
member;

if served or delivered in any other manner contetel by
these Bye-laws other than by advertisement in apeodi
newspapers or Newspapers, shall be deemed to leave b
served or delivered at the time of personal service
delivery or, as the case may be, at the time ofd¢havant
despatch or transmission; and in proving such seror
delivery a certificate in writing signed by the 8sary or
other officer of the Company or other person apiecirby
the Board as to the fact and time of such serdetyery,
despatch or transmission shall be conclusive ecigen
thereof;

if served by advertisement in appointed newspape
Newspapers, shall be deemed to have been servétkon
day on which the notice is first published; and

may be given to a member in the English languaghe
Chinese language or both the English language hed t
Chinese language, subject to due compliance with al
applicable statutes, rules and regulations, inolydi
without limitation, the rules of the Stock Exchange

Where a person has, in accordance with all appécatatutes
rules and regulations, including, without limitatjcthe rules of
the Stock Exchange, consented to receive notice ahdr
document from the Company in the English languadg or the
Chinese language only but not both, it shall bdéigaht for the
Company to serve on or deliver to him, any suchiceobr
document in such language only in accordance wihstated
wish unless and until there is a notice of revacatior
amendment of such consent given or deemed to hease given
by such person to the Company in accordance witpalicable
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Member not entitled t 18C.

information

Directors entitled t 181
disclose information

Modes of windingu 182

Distribution of assets i 183
winding up

Assets may b 184
distributed in specie

Service of proce: 185

statutes, rules ancegulations, including, without limitation, tl
rules of the Stock Exchange which shall have effecespect of
any notice or document to be served on or deliveéceduch
person subsequent to the giving of such noticeeebcation or
amendmen

| nformation

No member shall be entitled to require discoveryoofany
information respecting any detail of the Companyading or
any matter which is or may be in the nature ofaaldrsecret or
secret process which may relate to the condudteobusiness of
the Company and which in the opinion of the Boangdauld not
be in the interests of the members or the Compamy
communicate to the public.

The Directors she be entitled to release or disclose

information in their possession, custody or conteglarding the
Company or its affairs or any of its members ingigd without

limitation, information contained in the registdrroembers and
transfer books of tt Company

Winding up

A resolution that the Company be wound up by thertcor be
wound up voluntarily shall be a Special Resolution.

If the Company shall be wound up, the surplusts remaining
after payment to all creditors shall be divided amothe
members in proportion to the capital paid up onghares held
by them respectively, and if such surplus assetsll dhe
insufficient to repay the whole of the paid up talpithey shall
be distributed so that, as nearly as may be, thsek shall be
borne by the members in proportion to the capiéad pp on the
shares held by them respectively, but all subjedhé rights of
any shares which may be issued on special termsanrditions.

If the Company shall be wound up (whether the dation is

voluntary or by the court) the liquidator may, witte sanction of
a Special Resolution, divide among the memberspgcis or

kind the whole or any part of the assets of the gamy whether
the assets shall consist of property of one kindhall consist of
properties of different kinds and the liquidator yn&r such

purpose, set such value as he deems fair upon rapiomore
class or classes of property to be divided as sfideand may
determine how such division shall be carried oubeisveen the
members or different classes of members and thebmesmvithin

each class. The liquidator may, with the like smmctvest any
part of the assets in trustees upon such trustthobenefit of
members as the liquidator, with the like sanctsmall think fit,

but so that no member shall be compelled to aco®pshares or
other assets upon which there is a liability.

In the event of a windir-up of the Company, every member
the Company who is not for the time being in thdeRant
Territory shall be bound, within fourteen (14) dagBer the
passing of an effective resolution to wind up themfpany
voluntarily, or the making of an order for the wind-up of the
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Indemnity of officer

186(A)

(B)

Company, to serve notice in writing on the Compappointing
some person resident in the Relevant Territory stating that
person’s full name, address and occupation uponnwiadl

summonses, notices, process, orders and judgenmergtation

to or under the winding-up of the Company may h&ext and
in default of such nomination the liquidator of @empany shall
be at liberty on behalf of such member to appoorhe such
person, and service upon any such appointee, whapip®inted
by the member or the liquidator, shall be deemedbeogood
personal service on such member for all purposes,ahere the
liquidator makes any such appointment, he shallh wail

convenient speed give notice thereof to such meniner
advertisement as he shall deem appropriate or bggistered
letter sent through the post and addressed to reechber at his
address as mentioned in the Register, and suchbenstiall be
deemed to be service on the day following that dmckv the
advertisement appears or the letter is posted.

Save and except so far as the provisions of the-law shall be
avoided by any provisions of the Companies Actygarector,
alternate Director or other officer and the AuditorAuditors of
the Company shall be indemnified out of the assdtghe
Company against all costs, charges, expenses, sloasd
liabilities which he may sustain or incur in or abthe execution
of his office or otherwise in relation thereto andgarticular and
without prejudice to the generality of the foregpinevery
Director, alternate Director, attorney, manager atiwer officer
or servant of the Company shall be indemnifiedhi®y Company
against, and it shall be the duty of the Directuus of the funds
of the Company to pay all costs, losses, expensgeslamages
which any such Director, attorney, manager, offioerservant
may incur or become liable for by reason of any @ohe,
concurred in or omitted in or about the executibtheir duty or
supposed duty in their respective offices or tresisept such (if
any) as they shall incur or sustain through theim owilful
neglect or wilful default, fraud and dishonestypeadively; and
the amount for which such indemnity is provided lisha
immediately attached as a lien on the propertyhefGompany,
and have priority as against the members overth#iroclaims.
No Director, alternate Director, manager or othficer of the
Company shall be liable for the acts, receipts|ewtg or defaults
of any other Director, alternate Director, manageother officer
of the Company or for joining in any receipt foretlsake of
conformity or for any losses or expenses happernmghe
Company through the insufficiency or deficiencytitie to any
property acquired by order of the Board for or @hddf of the
Company, or for the insufficiency or deficiencyasfy security in
or upon which any of the moneys of the Company Isbal
invested, or for any loss or damage arising froetihnkruptcy,
insolvency or tortious act of any person with whany moneys,
securities or effects shall be deposited or for lasg occasioned
by any error of judgement, omission, default orreight on their
part, or for any other loss, damage or misfortuhatever which
shall happen in the execution of the duties ofceffor in relation
thereto, unless the same shall have happened thtbeg own
wilful neglect, wilful default, fraud or dishonesty

If any Director or other person shaecome personally liable fi
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the payment of any sum primarily due from the Comypahe
Directors may execute or cause to be executed amjgage,
charge, or security over or affecting the wholeaoy part of the
assets of the Company by way of indemnity to sedbee
Director or person so becoming liable as aforefaith any loss
in respect of such liability.

Fiscal yee 187 The Fiscal Year of the Company shall be prescriethe Boarc
and may, from time to time, be changed by it.

Amendment tc 188 Without prejudice to the requirements of the Comgsuict, 8

Memorandum and Special Resolution shall be required to alter tihgecs and

Bye-laws powers contained in the Memorandum of Associatio@pprove
any amendment of these Bye-laws or to change thee rid the
Company

Resident Representative

Resident Representat 189 The Board shall, for so long as the Company dodshaue ¢
qguorum of Directors ordinarily resident in Bermudgppoint a
Resident Representative as defined in the Speagltd act on
its behalf in Bermuda and to maintain all such rds@s may be
required by the Companies Act and the Special Actbé
maintained in Bermuda and to make all necessangélwith the
Ministry of Finance and Registrar of Companies grrBuda as
may be required by the Companies Act and the Spactaand
to fix his or their or its remuneration either byawof salary or
fee for the period of the Resident Representatisetsice to the
Company

M aintenance of Records

Maintenance of Reads 190 The Company shall keep at the office of its Redi
Representative, in accordance with the provisidnh® Special
Act, the following:

() minutes of all proceedings of general meetings he
Company;

(i) all financial statementsequired to be prepared by 1
Company under the Companies Act together with the
auditors’ report thereon;

(i) all records of account required by Section 83 aof
Companies Act to be kept in Bermuda,;

(iv) all such documents as may be require order to provide
evidence of the continued listing or quotation lo&res or
the Company on an appointed stock exchange asedefin
the Special Act; and

(v) a register containing the names and addresses
occupations of the Directors of the Comy.

Subscription Right Reserve

Subscription Righ 191(A) If during the period while any of the rights attadhto any
Reserv warrants issued by the Company to subscribe faeshr@main t
-60-



be exercisable, the Company does any act or engagany

transaction which, as a result of any adjustmems the

subscription price in accordance with the provisi@pplicable
under the terms and conditions of the warrants,ldvceduce the
subscription price therefor to below the par vatéie share, then
the following provisions shall apply:

(1) as from the date of such act or transaction the faory
shall establish and thereafter (subject as providethis
Bye-law) maintain in accordance with the provisiarfs
this Bye-law a reserve (the “Subscription Right &tes”)
which may be established and maintained by settside
such amount out of the profits and reserves of the
Company (including so far as is permitted by the
Companies Act out of the share premium account and
capital redemption reserve of the Company) as mamw f
time to time be determined by the Directors progideat
the amount of which shall at no time be less tlensum
which for the time being would be required to be
capitalised and applied in paying up in full themnoal
amount of the additional shares required to beegsand
allotted credited as fully paid pursuant to subageaph
(3) below on the exercise in full of all the sulystton
rights outstanding and shall apply the Subscriptght
Reserve in paying up in full such additional shaassnd
when the same are allotted;

(2) the Subscription Right Reserve shall not be usedhy
purpose other than that specified above unlessatildall
other available reserves of the Company have beesed
and will then only be used to make good losseshef t
Company if and so far as is required by law;

(3) upon the exercise of all or any of the subscriptigits
represented by any warrant, the relevant subsonipights
shall be exercisable in respect of a nominal amaint
shares equal to the amount in cash which the hatler
such warrant is required to pay on exercise of the
subscription rights represented thereby or (axédse may
be the relevant proportion thereof which is the sas the
proportion of the subscription rights then beingreised)
(with any fractional entittement being dealt witlm i
accordance with paragraph (C) below) and, in amditi
there shall be allotted in respect of the exerokesuch
subscription rights to the holder of the warrangreising
such subscription rights, credited as fully paiddional
shares of a nominal amount which is equal to the
difference between:

(@) the said amount in cash which the holder of
warrant is required to pay on exercise of the
subscription rights represented thereby or, as the
case may be, the proportion thereof which is the
same as the proportion of the subscription rights
then being exercised; and

(b) the nominal amount of shares in respect of w
such subscription rights would havebeen
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(B)

(©)

(D)

exercisable, having regard to the provisi

applicable under the terms and conditions of the
warrants, had it been possible for such subscriptio
rights to represent the right to subscribe for abat

less than their nominal value; and immediately upon
such exercise so much of the sum standing to the
credit of the Subscription Right Reserve as is
required to pay up in full the nominal amount of

such additional shares and the relevant number of

shares shall forthwith be allotted, credited asyful
paid up, to the holder of the warrant exercisinghsu
subscription rights; and

(4) if upon the exercise of the subscription rightsrespntec
by any warrant the amount standing to the credithef
Subscription Right Reserve is not sufficient to payull
the nominal amount of such additional shares eigusdich
difference as aforesaid to which the holder of wzerant
exercising such subscription rights is entitlece Board
shall apply any profits or reserve then or thesraft
becoming available (including, to the extent petaoitby
law, share premium account and capital redemption
reserve) for such purpose until the nominal amaefisuch
additional shares is paid up in full and the retgvaumber
of shares are allotted as aforesaid and until $meé no
dividend or other distributions shall be paid ord@an the
shares. Pending such payment and allotment, tfiehof
the warrant exercising such subscription rightsll she
issued by the Company with a certificate evidending
right to the allotment of the additional shares cihhave
not been allotted to him. The rights representedaby
such certificate shall be in registered form andllshe
transferable in whole or in part in units of onarghin the
like manner as the shares for the time being are
transferable, and the Company shall make such
arrangements in relation to the maintenance ofgester
therefor and other matters in relation theretohasBoard
may determine as appropriate, and adequate parscul
thereof shall be made known to each relevant haltidre
warrant exercising such subscription rights upanifisue
of such certificate.

Shares allotted pursuant to the provisions of Bys-law shall
rank pari passu in all respects with the othereshatotted on the
relevant exercise of the subscription rights regmé=d by the
warrant concerned.

Notwithstanding anything contained in paragraph @) this

Bye-law, no fraction of any share shall be allotbedthe exercise
of the subscription rights and so that whether @and, if so,

what) fraction of a share arises shall be deterchaezording to
the provisions applicable under the terms and ¢mmdi of the
warrants or, in the absence of any such provisipnssuant to
paragraph (D) of this Bye-law.

A certificate or report by the Auditors as to wtestlor not at an

time the Subscription Right Reserve is requiredeaestablished

and maintained and if so the amount thereof wtacsoi require:
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to be established and maintained, as e purposes for which tt
Subscription Right Reserve has been used, as textent to
which it has been used to make good losses of tmep@ny, as
to the additional nominal amount of shares requioelde allotted
to holders of warrants exercising any subscriptights credited
as fully paid up and as to any other matter conogriihe

Subscription Right Reserve shall (in the absencemahifest
error) be conclusive and binding upon the Compang all

warrantholders and shareholders and all persomingthrough
or under them respective

-63-



