MEMORANDUM OF ASSOCIATION

AND

BYE-LAWS

(Adopted at the Annual General Meeting held on 18 November 2013)

OF

NWSHOLDINGSLIMITED

(incorporated in Bermuda with limited liability)

Thisisa consolidated version not formally adopted by shareholdersin general meeting. In case
of any inconsistency between the English and Chinese versions of the Memorandum of
Association and Bye-laws, the English version shall prevail.



FORM NO. 7a Registration No. 22286

[COPY]

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital of

NWS Holdings Limited

was delivered to the Registrar of Companies on the 9th day of December 2010

in accordance with section 45(3) of the Companies Act 1981 (“the Act”).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
15th day of December 2010

(Sd)
for Registrar of Companies

Capital prior to increase: HK$4,000,000,000.00

Amount of increase: HK$2,000,000,000.00

Present Capital: HK$6,000,000,000.00




[COPY]

NWS HOLDINGS LIMITED

ORDINARY RESOLUTION

At the Annual General Meeting of NWS Holdings Limited (the “Company”) duly
convened and held at Meeting Room N101B (Expo Drive Entrance), Hong Kong
Convention and Exhibition Centre, 1 Expo Drive, Wanchai, Hong Kong on 23 November
2010, the following resolution was duly passed as an ordinary resolution:

“THAT the authorized share capital of the Company be and is hereby increased

from HK$4,000,000,000 to HK$6,000,000,000 by the creation of an additional
2,000,000,000 shares of HK$1.00 each in the capital of the Company.”

(Sd.) Cheng Kar Shun, Henry

Cheng Kar Shun, Henry
Chairman



FORM NO. 7a Registration No. 22286
[COPY]
BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital
of

NWS Holdings Limited

was delivered to the Registrar of Companies on the 15" day of December 2009 in

accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
31% day of December 2009

(Sd.)
for Registrar of Companies

Capital prior to increase: HK$ 2,400,000,000.00

Amount of increase: HK$ 1,600,000,000.00

Present Capital: HK$ 4,000,000,000.00




[COPY]

NWS HOLDINGS LIMITED

ORDINARY RESOLUTION

At the Annual General Meeting of NWS Holdings Limited (the “Company”) duly
convened and held at Meeting Room N201B (New Wing), Hong Kong Convention and
Exhibition Centre, 1 Expo Drive, Wanchai, Hong Kong on 8 December 2009, the
following resolution was duly passed as an ordinary resolution:

“THAT the authorized share capital of the Company be and is hereby increased
from HK$2,400,000,000 to HK$4,000,000,000 by the creation of an additional
1,600,000,000 shares of HK$1.00 each in the capital of the Company.”

(Sd.) Cheng Kar Shun, Henry

Cheng Kar Shun, Henry
Chairman



Registration No. 22286

[COPY]
BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

I HEREBY CERTIFY that in accordance with section 10 of the
Companies Act 1981 Pacific Ports Company Limited by resolution and
with the approval of the Registrar of Companies has changed its name and

was registered as NWS Holdings Limited on the 29th day of January,
2003.

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES this
30th day of January, 2003

(Sd.)

for Registrar of Companies



FORM NO. 7a Registration No. 22286
[COPY]
BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital of

Pacific Ports Company Limited

was delivered to the Registrar of Companies on the 8th day of January, 2003 in

accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
10th day of January, 2003

(Sd.)
Acting Registrar of Companies

Capital prior to increase: HK$ 1,180,000,000.00

Amount of increase: HK$ 1,220,000,000.00

Present Capital: HK$ 2,400,000,000.00




[COPY]

PACIFIC PORTS COMPANY LIMITED (“PPC”)

(incorporated in Bermuda with limited liability)

Certified copy of resolutions passed by the shareholders
at the Special General Meeting of PPC
held on 12 December 2002

I, Chan Wing-Tak, Douglas, Deputy Chairman of PPC, hereby certify that the following is a
true and complete copy of the resolutions duly passed by the shareholders at the Special
General Meeting of PPC held on 12 December 2002:-

ORDINARY RESOLUTION NO. 1

“THAT:

(i)

(i)

the Infrastructure Assets Acquisition (as defined in the circular to shareholders of PPC
dated 18 November 2002 (the “Circular”), a copy of which has been produced to this
meeting and marked “A” and signed by the Chairman of this meeting for the purpose
of identification), the Infrastructure Assets Sale Agreement (as defined in the Circular,
a copy of which has been produced to this meeting and marked “B” and signed by the
Chairman of this meeting for the purpose of identification) and all other transactions
contemplated therein be approved; and

any one director of PPC as directed by the board of PPC be authorised to execute all
such documents and to do all such acts, matters and things as he may in his discretion
consider necessary or desirable on behalf of PPC for the purpose of or in connection
with the Infrastructure Assets Acquisition or the implementation or the exercise or
enforcement of any of the rights and performance of obligations under the
Infrastructure Assets Sale Agreement.”

ORDINARY RESOLUTION NO. 2

“THAT:

(i)

(i)

the Services Assets Acquisition (as defined in the Circular), the Services Assets Sale
Agreement (as defined in the Circular, a copy of which has been produced to this
meeting and marked “C” and signed by the Chairman of this meeting for the purpose
of identification) and all the other transactions contemplated therein be approved; and

any one director of PPC as directed by the board of PPC be authorised to execute all
such documents and to do all such acts, matters and things as he may in his discretion
consider necessary or desirable on behalf of PPC for the purpose of or in connection
with the Services Assets Acquisition or the implementation or the exercise or
enforcement of any of the rights and performance of obligations under the Services
Assets Sale Agreement.”



ORDINARY RESOLUTION NO. 3

“THAT:

(i)

(i)

subject to the passing of Ordinary Resolutions Nos. 1 and 2 above, the authorised
share capital of PPC be increased from HK$1,180,000,000 to HK$2,400,000,000:

(a) with effect from the date of this Resolution, by the creation of an additional
12,200,000,000 new ordinary shares of HK$0.10 each in the share capital of PPC
(“PPC Shares”); and

(b) immediately after conversion of all the 4% cumulative convertible redeemable
preference shares of HK$0.10 each (“Preference Shares”) into PPC Shares, by the
cancellation of the 4,000,000,000 then unissued Preference Shares and the
creation of an additional 4,000,000,000 new PPC Shares; and

any one director of PPC as directed by the board of PPC be authorised to execute all
such documents and to do all such acts, matters and things as he may in his discretion
consider necessary or desirable on behalf of PPC for the purpose of or in connection
with the abovementioned increase in the authorised share capital of PPC.”

ORDINARY RESOLUTION NO. 4

“THAT:

(i)

(i)

(iii)

(iv)

subject to the passing of Ordinary Resolutions Nos. 1, 2 and 3 above, with effect from
the Effective Date (as defined in the Circular), PPC’s issued and unissued shares of
HK$0.10 each be consolidated (“Share Consolidation”), on the basis of every 10
issued and unissued ordinary shares of par value of HK$0.10 each be consolidated into
1 ordinary share of par value of HK$1.00 each (“Consolidated Shares”);

all of the Consolidated Shares resulting from the Share Consolidation be ranked pari
passu in all respects with each other and have the rights and privileges and be subject
to the restrictions in respect of the shares as defined and contained in PPC’s bye-laws;

any fractional entitlement to the issued Consolidated Shares be aggregated and sold for
the benefit of PPC by an agent appointed by the directors of PPC for that purpose in
accordance with the terms and conditions set out in the Circular; and

any one director of PPC as directed by the board of PPC be authorised to execute all
such documents and to do all such acts, matters and things as he may in his discretion
consider necessary or desirable on behalf of PPC for the purpose of or in connection
with the Share Consolidation.”



SPECIAL RESOLUTION NO. 5

“THAT:

(i)

(i)

subject to the passing of Ordinary Resolutions Nos. 1 and 2 above, immediately upon
Completion (as defined in the Circular) the name of PPC be changed to “NWS
Holdings Limited” and that the Chinese name of PPC be changed, for identification
purposes only, to “ 7412 & B3 = & 7; and

any one director of PPC as directed by the board of PPC be authorised to execute all
such documents and to do all such acts, matters and things as he may in his discretion
consider necessary or desirable on behalf of PPC for the purpose of or in connection
with the abovementioned change of name of PPC.”

(Sd.) Chan Wing-Tak, Douglas

Chan Wing-Tak, Douglas
Deputy Chairman



FORM NO. 7a Registration No. 22286

[COPY]

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital
of

Pacific Ports Company Limited

was delivered to the Registrar of Companies on the 8th day of March, 2000 in

accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
16th day of March, 2000.

(Sd.)
for Registrar of Companies

Capital prior to increase: HK$ 380,000,000.00

Amount of increase: HK$ 800,000,000.00

Present Capital: HK$1,180,000,000.00



Company Number
\ F 8324

[COPY]

PACIFIC PORTS COMPANY LIMITED

SPECIAL RESOLUTION

At a Special General Meeting of the abovenamed Company duly convened and held at
Meeting Room 609, Hong Kong Convention and Exhibition Centre, 1 Harbour Road,
Wanchai, Hong Kong on 15" February, 2000, the following special resolution was duly
passed: -

“THAT:

(@)

(b)

(©)

(d)

(€)

the Acquisition (as defined in the circular dated 21% January, 2000 (the “Circular”) and
despatched to shareholders of the Company, a copy of which has been produced to this
meeting marked “A” and signed by the Chairman hereof for the purpose of
identification) in accordance with the Sale and Purchase Agreement (as defined in the
Circular, a copy of which has been produced to this meeting marked “B” and signed by
the Chairman hereof for the purpose of identification), together with all other
transactions contemplated thereunder, be approved and confirmed,;

the authorised capital of the Company be increased from HK$380,000,000 to
HK$1,180,000,000 by the creation of an additional 4,000,000,000 shares of HK$0.10
each, ranking pari passu in all respects with the existing shares of the Company and
4,000,000,000 Cumulative Convertible Redeemable Preference Shares (as defined in the
Circular) with the rights as set out in the Amendment, as defined below and following
the creation of the Cumulative Convertible Redeemable Preference Shares, the
authorised share capital of the Company be reclassified into 7,800,000,000 ordinary
shares of HK$0.10 each and 4,000,000,000 Cumulative Convertible Redeemable
Preference Shares;

the bye-laws of the Company be amended in the manner and to the extent set out in the
Appendix VII to the Circular (the “Amendment”);

the issue and allotment of 1,240,506,000 Consideration Shares (as defined in the
Circular) and up to 3,446,039,801 Cumulative Convertible Redeemable Preference
Shares to Lotsgain Limited or its nominee as consideration pursuant to the terms of the
Sale and Purchase Agreement be approved;

the issue and allotment of shares of the Company upon the conversion of the
Cumulative Convertible Redeemable Preference Shares and/or the redemption of the
Cumulative Convertible Redeemable Preference Shares by the Company pursuant to the



(f)

rights and restrictions attached to the Cumulative Convertible Redeemable Preference
Shares be approved;

any one director of the Company (“Director”) be authorised to sign, execute, perfect,
deliver and do all such documents, deeds, acts, matters and things as he may in his
discretion consider necessary or desirable on behalf of the Company for the purpose of
or in connection with the implementation of the foregoing and make and agree such
variations as he may in his discretion consider to be desirable and in the interests of the
Company and any one Director and the secretary or two Directors of the Company be
authorised to sign any instrument to which a seal may be required to be affixed for the
above purposes.”

(Sd.) Wong Wing-Lun, Alan

Wong Wing-Lun, Alan
Secretary



FORM NO. 7a Registration No. EC/22286

[COPY]

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital
of

Pacific Ports Company Limited

was delivered to the Registrar of Companies on the 14th day of April, 1997 in

accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand this 22nd
day of April, 1997.

(Sd.)
for Registrar of Companies

Capital prior to increase: HK$ 100,000.00

Amount of increase: HK$379,900,000.00

Present Capital: HK$380,000,000.00




[COPY]

PACIFIC PORTS COMPANY LIMITED

SPECIAL RESOLUTION

At a Special General Meeting of the abovenamed Company duly convened and held at 12th
Floor, Nine Queen’s Road Central, Hong Kong on 11th April, 1997, the following special
resolution was duly passed: -

“THAT the authorized share capital of the Company be and is hereby increased
from HK$100,000 to HK$380,000,000 by the creation of an additional
3,799,000,000 shares of HK$0.10 each of the Company to rank pari passu with the
existing issued shares in all respects.”

(Sd.) Chan Boon Ning, John

Chan Boon Ning, John
Chairman of the meeting



FORM NO. 3a Registration No. EC/22286

[COPY]
BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

| HEREBY CERTIFY that in accordance with section 10 of the Companies Act 1981
Pacific Port Company Limited by resolution and with the approval of the Registrar of
Companies has changed its name and was registered as Pacific Ports Company Limited

on the 9th day of October, 1996

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES this 16th day
of October, 1996.

(Sd.)

for Registrar of Companies



[COPY]
PACIFIC PORT COMPANY LIMITED

(the “Company”)

Resolutions in writing of the sole member of the Company passed pursuant to Section 77A of
The Companies Act 1981 and Bye-law 41 of the Bye-laws of the Company.

1. CHANGE OF NAME

RESOLVED:

@ That, subject to the approval of the Registrar of Companies, the name of the
Company be changed from “Pacific Port Company Limited” to “Pacific Ports
Company Limited”.

(b) That Messrs. Conyers Dill & Pearman be and are hereby authorised to apply

for the aforesaid change of name on behalf of the Company and to do all such
acts as may be necessary to effect the aforesaid name change.

For and on behalf of
Fairyoung Port Investments (Holdings) Limited

(Sd.) Chan Boon Ning, John

Director

Dated this 17th day of September, 1996.



FORM NO. 6 Registration No. EC/22286
[COPY]

BERMUDA

CERTIFICATE OF INCORPORATION

| hereby in accordance with section 14 of the Companies Act 1981 issue this
Certificate of Incorporation and do certify that on the 3rd day of September,

1996

Pacific Port Company Limited

was registered by me in the Register maintained by me under the provisions
of the said section and that the status of the said company is that of an

exempted company.

Given under my hand and the Seal of
the REGISTRAR OF COMPANIES
this 5th day of September, 1996.

(Sd.)
for Registrar of Companies



FORM NO. 1a
[COPY]
BERMUDA
THE COMPANIES ACT 1981
CONSENT
Pursuant to Section 6(1)

In exercise of the powers conferred upon him by Section 6(1) of the Companies Act 1981.
The Minister of Finance hereby gives his Consent to

Pacific Port Company Limited

to be registered as an exempted Company under the Companies Act 1981, subject to the
provisions of the said Act.

Dated this 30th day of August, 1996.

(Sd.)
Minister of Finance



FORM NO. 2

[COPY]

BERMUDA
THE COMPANIES ACT 1981

MEMORANDUM OF ASSOCIATION OF

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

MEMORANDUM OF ASSOICATION
OF

Pacific Port Company Limited
(hereinafter referred to as “the Company”)

1. The liability of the members of the Company is limited 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
Graham Collis Clarendon House Yes British One
Church Street
Hamilton
Bermuda
Anthony D. Whaley " Yes British One
John C.R. Collis " Yes British One

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



*5.

The Company is to be an exempted Company as defined by the Companies Act
1981.

The Company has power to hold land situated in Bermuda not exceeding in all,
including the following parcels -

N/A

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

The objects for which the Company is formed and incorporated are -
See Attached
Powers of the Company

See Attached

On 11 April 1997, the authorised share capital of the Company was increased to HK$380,000,000.00 by
the creation of additional 3,799,000,000 shares of HK$0.10 each.

On 15 February 2000, the authorised share capital of the Company was increased to
HK$1,180,000,000.00 by the creation of an additional 4,000,000,000 shares of HK$0.10 each and
4,000,000,000 cumulative convertible redeemable preference shares of HK$0.10 each. The authorised
share capital of the Company was reclassified into 7,800,000,000 ordinary shares of HK$0.10 each and
4,000,000,000 cumulative convertible redeemable preference shares of HK$0.10 each.

On 12 December 2002, the authorised share capital of the company was increased to
HK$2,400,000,000.00 (i) by the creation of an additional 12,200,000,000 new ordinary shares of the
Company; and (ii) immediately after conversion of all the cumulative convertible redeemable preference
shares of HK$0.10 each into ordinary shares of the Company, by the cancellation of the 4,000,000,000
then unissued cumulative convertible redeemable preference shares and the creation of an additional
4,000,000,000 new ordinary shares of the Company.

On 10 February 2003, each 10 issued and unissued ordinary shares of HK$0.10 each of the Company
were consolidated into 1 ordinary share of HK$1.00 each.

On 8 December 2009, the authorised share capital of the Company was increased to
HK$4,000,000,000.00 by the creation of an additional 1,600,000,000 shares of HK$1.00 each.

On 23 November 2010, the authorised share capital of the Company was increased to
HK$6,000,000,000.00 by the creation of an additional 2,000,000,000 shares of HK$1.00 each.



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

Pacific Port Company Limited

Schedule to Form 2
Objects of the Company

6. Objects of the Company

1.

to act and to perform all the functions of a holding company in all its branches
and to co-ordinate the policy and administration of any subsidiary company or
companies wherever incorporated or carrying on business or of any group of
companies of which the Company or any subsidiary company is a member or
which are in any manner controlled directly or indirectly by the Company;

to act as an investment company and for that purpose to acquire and hold upon
any terms and, either in the name of the Company or that of any nominee,
shares, stock, debentures, debenture stock, annuities, notes, mortgages, bonds,
obligations and securities, foreign exchange, foreign currency deposits and
commodities, issued or guaranteed by any company wherever incorporated or
carrying on business, or by any government, sovereign, ruler, commissioners,
public body or authority, supreme, municipal, local or otherwise, by original
subscription, tender, purchase, exchange, underwriting, participation in
syndicates or in any other manner and whether or not fully paid up, and to
make payments thereon as called up or in advance of calls or otherwise and to
subscribe for the same, whether conditionally or absolutely, and to hold the
same with a view to investment, but with the power to vary any investments,
and to exercise and enforce all rights and powers conferred by or incident to
the ownership thereof, and to invest and deal with the moneys of the Company
not immediately required upon such securities and in such manner as may be
from time to time determined;

as set out in paragraphs (b) to (n) and (p) to (u) inclusive of the Second
Schedule to The Companies Act 1981.



Powers of the Company

1))

2)

3)

4)

the Company shall, pursuant to Section 42 of The Companies Act 1981, have
the power to issue preference shares which are, at the option of the holder,
liable to be redeemed;

the Company shall, pursuant to Section 42A of The Companies Act 1981, have
the power to purchase its own shares;

the Company shall have the power to grant pensions, annuities, or other
allowances, including allowances on death, to or for the benefit of any
directors, officers or employees or former directors, officers or employees of
the Company or any company which at any time is or was a subsidiary or a
holding company or another subsidiary of a holding company of the Company
or otherwise associated with the Company or of any predecessor in business of
any of them, and to the relations, connections or dependants of any such
persons, and to other persons whose service or services have directly or
indirectly been of benefit to the Company or whom the Company considers
have any moral claim on the Company or to their relations, connections or
dependants, and to establish or support or aid in the establishment or support
of any associations, institutions, clubs, schools, building and housing schemes,
funds and trusts, and to make payments toward insurance or other
arrangements likely to benefit any such persons or otherwise advance the
interests of the Company or of its Members, and to subscribe, guarantee or pay
money for any purpose likely, directly or indirectly, to further the interests of
the Company or of its Members or for any national, charitable, benevolent,
educational, religious, social, public, general or useful object.

the Company shall not have the power set out in paragraph 8 of the First
Schedule to The Companies Act 1981.



Signed by each subscriber in the presence of at least one witness attesting the signature
thereof —

(Sd.) (Sd.)

(Sd.) (Sd.)

(Sd.) (Sd.)
(Subscribers) (Witnesses)

SUBSCRIBED this 27th day of August, 1996.

STAMP DUTY (To be affixed)

RC3



THE COMPANIES ACT 1981

FIRST SCHEDULE

A company limited by shares my exercise all or any of the following powers subject to any
provision of the law or its memorandum:

1.

2.

[Deleted]

to acquire or undertake the whole or any part of the business, property and liabilities of
any person carrying on any business that the company is authorized to carry on;

to apply for register, purchase, lease, acquire, hold, use, control, licence, sell, assign or
dispose of patents, patent rights, copyrights, trade makers, formulae, licences, inventions,
processes, distinctive makers and similar rights;

to enter into partnership or into any arrangement for sharing of profits, union of interests,
co-operation, joint venture, reciprocal concession or otherwise with any person carrying
on or engaged in or about to carry on or engage in any business or transaction that the
company is authorised to carry on or engage in or any business or transaction capable of
being conducted so as to benefit the company;

to take or otherwise acquire and hold securities in any other body corporate having objects
altogether or in part similar to those of the company or carrying on any business capable
of being conducted so as to benefit the company;

subject to section 96 to lend money to any employee or to any person having dealings
with the company or with whom the company proposes to have dealings or to any other
body corporate any of those shares are held by the company;

to apply for, secure or acquire by grant, legislative enactment, assignment, transfer,
purchase or otherwise and to exercise, carry out and enjoy any charter, licence, power,
authority, franchise, concession, right or privilege, that any government or authority or
any body corporation or other public body may be empowered to grant, and to pay for, aid
in and contribute toward carrying it into effect and to assume any liabilities or obligations
incidental thereto;

to promote any company for the purpose of acquiring or taking over any of the property
and liabilities of the company or for any other purpose that may benefit the company;



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

-2-

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

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

to take land in Bermuda by way of lease or leasing agreement for a term not exceeding
twenty-one years, being land ““bona fide™ required for the purposes of the business of the
company and with the consent of the Minister granted in his discretion to take land in
Bermuda by way of lease or leasing agreement for a similar period in order to provide
accommodation or recreational facilities for its officers and employees and when no
longer necessary for any of the above purposes to terminate or transfer the lease or letting
agreement;

except to the extent, if any, as may be otherwise expressly provided in its incorporating
Act or memorandum and subject to the provisions of this Act every company shall have
power to invest the moneys of the Company by way of mortgage of real or personal
property of every description in Bermuda or elsewhere and to sell, exchange, vary, or
dispose of such mortgage as the company shall from time to time determine;

to construct, improve, maintain, work, manage, carry out or control any roads, ways,
tramways, branches or sidings, bridges, reservoirs, watercourses, wharves, factories,
warehouses, electric works, shops, stores and other works and conveniences that may
advance the interests of the company and contribute to, subsidise or otherwise assist or
take part in the construction, improvement, maintenance, working, management, carrying
out or control thereof;

to raise and assist in raising money for, and aid by way of bonus, loan, promise,
endorsement, guarantee or otherwise, any person and guarantee the performance or
fulfillment of any contracts or obligations of any person, and in particular guarantee the
payment of the principal of and interest on the debt obligations of any such person;

to borrow or raise or secure the payment of money in such manner as the company may
think fit;

to draw, make, accept, endorse, discount, execute and issue bills of exchange, promissory
notes, bills of lading, warrants and other negotiable or transferable instruments;

when properly authorised to do so, to sell, lease, exchange or otherwise dispose of the
undertaking of the company or any part thereof as an entirety or substantially as an
entirety for such consideration as the company thinks fit;

to sell, improve, manage, develop, exchange, lease, dispose of, turn to account or
otherwise deal with the property of the company in the ordinary course of its business;



20.

21.

22.

23.

24.

25.

26.

217.

28.

29.

-3-

to adopt such means of making known the products of the company as may seem
expedient, and in particular by advertising, by purchase and exhibition of works of art or
interest, by publication of books and periodicals and by granting prizes and rewards and
making donations;

to cause the company to be registered and recognised in any foreign jurisdiction, and
designate persons therein according to the laws of that foreign jurisdiction or to represent
the company and to accept service for and on behalf of the company of any process or
suit;

to allot and issue fully-paid shares of the company in payment or part payment of any
property purchase or otherwise acquired by the company or for any past services
performed for the company;

to distribute among the members of the company in cash, kind, specie or otherwise as may
be resolved, by way of dividend, bonus or in any other manner considered advisable, any
property of the company, but not so as to decrease the capital of the company unless the
distribution is made for the purpose of enabling the company to be dissolved or the
distribution, apart from this paragraph, would be otherwise lawful;

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens and charges to secure payment of the purchase
price, or of any unpaid balance of the purchase price, of any party of the property of the
company of whatsoever kind sold by the company, or for any money due to the company
from purchasers and others and to sell or otherwise dispose of any such mortgage,
hypothec, lien or charge;

to pay all costs and expenses of or incidental to the incorporation and organisation of the
company;

to invest and deal with the moneys of the company not immediately required for the
objects of the company in such manner as may be determined,;

to do any of the things authorised by this subsection and all things authorised by its
memorandum as principals, agents, contractors, trustees or otherwise, and either alone or
in conjunction with others;

to do all such other things as are incidental or conducive to the attainment of the objects
and the exercise of the powers of the company.

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



THE COMPANIES ACT 1981

SECOND SCHEDULE

A company may by reference include in its memorandum any of the following objects that is to
say the business of:

N Lo ¢ alt kinds:

(b)
(©)
(d)
(€)

(f)

(9)

(h)

(i)

()
(k)

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 metals, minerals, fossil fuels and precious
stones of all kinds and their preparation for sale or use;

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

scientific research including the improvement, discovery and development of processes,
inventions, patents and designs and the construction, maintenance and operation of
laboratories and research centres;

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

ships and aircraft owners, managers, operators, agents, builders and repairers;
acquiring, owning, selling, chartering, repairing or dealing in ships and aircraft;
travel agents, freight contractors and forwarding agents;

dock owners, wharfingers, warehousemen;

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

all forms of engineering;

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



(@)

(r)
(s)

(t)

(u)
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acquiring by purchase or otherwise and holding as an investment inventions, patents, trade
marks, trade names, trade secrets, designs and the like;

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

employing, providing, hiring out and acting as agent for artists, actors, entertainers of all
sorts, authors, composers, producers, engineers and experts or specialists of any kind.

to acquire by purchase or otherwise hold, sell, dispose of and deal in real property situated
outside Bermuda and in personal property of all kinds wheresoever situated.

to enter into any guarantee, contract of indemnity or suretyship and to assure, support or
secure with or without consideration or benefit the performance of any obligations of any
person or persons and to guarantee the fidelity of individuals filling or about to fill
situations of trust or confidence.
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INTERPRETATION

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

second column.
WORD

"Act”

"address"

"associates"

"Auditor"

"Bermuda”

"Board" or "Directors"

"business day"

"Bye-laws"

"capital”

“clear days”

MEANING

the Companies Act 1981 of Bermuda, as amdnde
modified or supplemented from time to time.

shall have the ordinary meaning giveit tand shall,
where applicable, include any facsimile number,
electronic number or address or website used fer th
purposes of any communication pursuant to these
Bye-laws.

shall have the meaning ascribed toder the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited from time to time in
force.

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

the Islands of Bermuda.

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

any day on which the Designated&kStxchange is
generally open for the business of dealing in saesr
For the avoidance of doubt, where the DesignatedkSt
Exchange is closed for the business of dealing in
securities in Hong Kong on a business day by reatan
Number 8 or higher typhoon signal, black rainstorm
warning or other similar event, such day shall thoe
purpose of these Bye-laws be counted as a budilagss

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

the share capital from time to time loé tCompany.

in relation to the period of a notfoe any meeting or
otherwise that period excluding the day when thicao
is given or deemed to be given and the day for whiis
given or on which it is to take effect.



"clearing house"

"Company"

"Company’s website"

"competent regulatory
authority”

"debenture" and
"debenture holder"

"Designated Stock
Exchange”

"dollars" and "$"

"electronic"

"Exchange Listing Rules"

"head office"
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a clearing house within the meguoif Schedule 1 of the
Securities and Futures Ordinance of Hong Kong
(Chapter 571 of the Laws of Hong Kong) or such
clearing house as recognised by the laws of the
jurisdiction in which the shares of the Company are
listed or quoted on a stock exchange in such jictiech
(where applicable).

NWS Holdings Limited (formerly known a®d&cific
Ports Company Limited”, before its name was changed
to “NWS Holdings Limited” on 29 January 2003).

the website of the Company hictv any Member may
have access, the address or domain name of whgh ha
been notified to the Members and as subsequently
amended by notice given to the Members in accomlanc
with the provisions of these Bye-laws.

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

include debenture stock and det&stockholder
respectively.

a stock exchange which is aniapga stock exchange

for the purposes of the Act in respegttath the shares
of the Company are listed or quoted and where such
appointed stock exchange deems such listing or
guotation to be the primary listing or quotationtbé
shares of the Company.

dollars, the legal currency afrd) Kong.

in relation to technology, means hawvatectrical, digital,
magnetic, wireless, optical electromagnetic or kimi
capabilities and such other meanings as giveninatite
Electronic Transactions Act 1999 of Bermuda as bwy
amended from time to time.

shall have the meaningilasd to it under the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited from time to time in
force to which the Company is subject.

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



"Hong Kong"

"Member"

"month"

"Notice"

"Office"
"paid up"

"Register”

"Registration Office”

"Seal"

"Secretary"

"Statutes”

'substantial shareholder"

||year.||
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the Hong Kong Special Administrative gken of the
People’s Republic of China.

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

a calendar month.

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

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

the principal register of Members mainéd in
Bermuda (the "principal Register") and where atile,
any branch register of Members (the "branch Reg)ste
to be kept pursuant to the provisions of the Acthesse
Bye-laws.

in respect of any class bare capital such place as the
Board may from time to time determine to keep abha
Register in respect of that class of share caital
where (except in cases where the Board otherwise
directs) the transfers or other documents of tittesuch
class of share capital are to be lodged for reggjistn and
are to be registered.

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

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

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

a person who is entite@xercise, or to control the
exercise of, ten per cent. (10%) or more (or sutiero
percentage as may be prescribed by the rules of the
Designated Stock Exchange from time to time) of the
voting power at any general meeting of the Company.

a calendar year.



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

(@)
(b)
©)

(d)

(€)

(f)

(9)

(h)

(i)

)

(k)

words importing the singular include the pluand vice versa;
words importing a gender include both gender aechtuter;

words importing persons include companiesp@ations and bodies of persons
whether corporate or not;

the words:
(1) "may" shall be construed as permissive;
(i) "shall" or "will" shall be construed as ireftive;

expressions referring to writing shall, unléss contrary intention appears, be
construed as including printing, lithography, plgraphy and other modes of
representing words or figures in a visible form¢lining in the form of
electronic display, provided that both the modesefvice of the relevant
document or notice and the Member’s election (wlagaicable) comply with
all applicable Statutes, rules and regulations;

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

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

a resolution shall be a special resolutionmibbas been passed by a majority of
not less than three-fourths of the votes cast loh 8lembers as, being entitled
so to do, vote in person or, by a duly authoriseparate representative or,
where proxies are allowed, by proxy at a generadtimg of which Notice has
been duly given in accordance with Bye-law 59;

a resolution shall be an ordinary resolutidmew it has been passed by a simple
majority of the votes cast by such Members as,geirtitled so to do, vote in
person or, by a duly authorised corporate reprasigator, where proxies are
allowed, by proxy at a general meeting of whichibtas been duly given in
accordance with Bye-law 59;

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

references to a document being executed inagleféeences to it being executed
under hand or under seal or subject to proper cam® with the Statutes, by
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electronic signature or by any other legally acabj@ method and references to
a notice or document include a notice or documeotnded or stored in any
digital, electronic, electrical, magnetic or othetrievable form or medium and
information in visible form whether having physicaibstance or not.

SHARE CAPITAL

3. (1) The share capital of the Company at tiie da which these Bye-laws come into
effect shall be divided into shares of a par valu$1.00 each.

(2) Subject to the Act, the Company's memorandinassociation and, where
applicable, the rules of any Designated Stock Emghaand/or any competent regulatory
authority, any power of the Company to purchasetleerwise acquire its own shares shall be
exercisable by the Board upon such terms and dubjeach conditions as it thinks fit provided
that, in respect of any purchase for redemptioredéemable shares, the provisions of Bye-law
9(2) shall be complied with.

FINANCIAL ASSISTANCE

3A. (1) Subject to the Act and the Exchange hgstRules, the Company may in
accordance with an employees’ share scheme provatey on such terms as the Directors
think fit for the acquisition of fully or partly pé shares in the Company. For the purposes of
this Bye-law, an employees’ share scheme is a sehlfemencouraging or facilitating the
holding of shares or debentures in the Company ligrdhe benefit of bona fide employees or
former employees of the Company (including any samte fide employee or former employee
who is or was a Director), the Company’s subsida@rkiolding company or a subsidiary of the
Company’s holding company, or the wives, husbanddpws, widowers or children or
step-children under the age of twenty-one (21) wthsemployees or former employees
(including as aforesaid).

(2) Subject to compliance with Section 96 of tha and the Exchange Listing
Rules, the Company may make loans to persons @mgDirectors) employed or formerly
employed in good faith by the Company with a vievehabling those persons to acquire fully
or partly paid shares in the Company to be helthbyn by way of beneficial ownership.

3) The conditions subject to which money anchéoare provided under paragraphs
(1) and (2) of this Bye-law may include a provistorthe effect that when an employee ceases
to be employed by the Company, the Company’s sigrgidr holding company or a subsidiary
of the Company’s holding company, the shares bowght such financial assistance shall or
may be sold to the Company on such terms as thleeins think fit.

(4) Notwithstanding paragraphs (1), (2) and 3hes Bye-law, the Company may,
subject to compliance with Section 96 of the Aatl &ime Exchange Listing Rules, otherwise
give financial assistance for the purpose of arannection with the acquisition by any person
of the Company’s shares or other securities ovdgvie securities on the Company’s shares in
such manner and on such terms and conditions d3itbetors shall think fit.
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ALTERATION OF CAPITAL

4. The Company may from time to time by ordinayalution in accordance with Section

45 of the Act:

@

(b)

(©)

(d)

(€)
(f)

(9)

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

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

divide its shares into several classes andowit prejudice to any special rights
previously conferred on the holders of existingrebattach thereto respectively
any preferential, deferred, qualified or specights, privileges, conditions or
such restrictions which in the absence of any sdetermination by the
Company in general meeting, as the Directors masrohne provided always
that where the Company issues shares which do aroy goting rights, the
words "non-voting" shall appear in the designabbsuch shares and where the
equity capital includes shares with different vgtinghts, the designation of
each class of shares, other than those with thé faegurable voting rights,
must include the words "restricted voting" or "lied voting";

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

change the currency denomination of its shap&al;

make provision for the issue and allotment lbares which do not carry any
voting rights; and

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

5. The Board may settle as it considers expedieyndifficulty which arises in relation to
any consolidation and division under the last pdeug Bye-law and in particular but without
prejudice to the generality of the foregoing magues certificates in respect of fractions of
shares or arrange for the sale of the shares \ayineg fractions and the distribution of the net
proceeds of sale (after deduction of the expenkseaah sale) in due proportion amongst the
Members who would have been entitled to the frasti@and for this purpose the Board may
authorise some person to transfer the shares ssiineg fractions to their purchaser or resolve
that such net proceeds be paid to the CompanhéCobmpany's benefit. Such purchaser will
not be bound to see to the application of the pagelmoney nor will his title to the shares be
affected by any irregularity or invalidity in theqezeedings relating to the sale.
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6. The Company may from time to time by speciabhetion, subject to any confirmation
or consent required by law, reduce its authorisadsmed share capital or, any share premium
account (save that the Company may always usehhe premium in its share premium
account in the manner as expressly permitted byAthevithout the need to seek the approval
of the Members) or other undistributable reserve.

7. Except so far as otherwise provided by the tmms of issue, or by these Bye-laws,
any capital raised by the creation of new sharedl §le treated as if it formed part of the
original capital of the Company, and such shared ble subject to the provisions contained in
these Bye-laws with reference to the payment ¢ eald instalments, transfer and transmission,
forfeiture, lien, cancellation, surrender, votingdatherwise.

SHARE RIGHTS

8. Subject to any special rights conferred onhiblelers of any shares or class of shares,
any share in the Company (whether forming parhefgresent capital or not) may be issued
with or have attached thereto such rights or m@stns whether in regard to dividend, voting,
return of capital or otherwise as the Company magrdinary resolution determine or, if there
has not been any such determination or so fareasaime shall not make specific provision, as
the Board may determine.

9. (2) Subject to Sections 42 and 43 of the Awsé Bye-laws, and to any special
rights conferred on the holders of any sharestaching to any class of sharasy preference
shares may be issued or converted into sharedhatct a determinable date or at the option of
the Company or the holder if so authorised by isnmarandum of association, such preference
shares are liable to be redeemed on such termgawth manner as the Company may by
ordinary resolution of the Members determine, beetbeir issue or conversion.

(2) Where the Company purchases for redemptiordeeraable share, purchases
not made through the market or by tender shalihbiédd to a maximum price as may from time
to time be determined by the Company in generattimggeeither generally or with regard to
specific purchases. If purchases are by tendedets shall be available to all Members alike.

VARIATION OF RIGHTS

10. Subject to the Act and without prejudice taeBgw 8, for the purpose of Section 47 of
the Act, all or any of the special rights for tivee being attached to the shares or any class of
shares may, unless otherwise provided by the tefmissue of the shares of that class, from
time to time (whether or not the Company is beirmgimd up) be varied, modified or abrogated
either with the consent in writing of the holderfsnot less than three-fourths of the issued
shares of that class or with the sanction of aiapeesolution passed at a separate general
meeting of the holders of the shares of that clag® every such separate general meeting all
the provisions of these Bye-laws relating to gelneraetings of the Company shall, mutatis
mutandis, apply, but so that:

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

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

(c) any holder of shares of the class preseneragm or by proxy may demand a
poll.

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

SHARES

12. (1) Subject to the Act, these Bye-laws, ammgadtion that may be given by the
Company in general meeting and, where applicalble, rules of any Designated Stock
Exchange and without prejudice to any special sightrestrictions for the time being attached
to any shares or any class of shares, the unishads of the Company (whether forming part
of the original or any increased capital) shalbabéhe disposal of the Board, which may offer,
allot, grant options over or otherwise disposéefit to such persons, at such times and for such
consideration and upon such terms and conditioieeaBoard may in its absolute discretion
determine but so that no shares shall be issuad discount. Neither the Company nor the
Board shall be obliged, when making or granting algtment of, offer of, option over or
disposal of shares, to make, or make available sanl offer, option or shares to Members or
others with registered addresses in any partidelaitory or territories being a territory or
territories where, in the absence of a registratitmtement or other special formalities, this
would or might, in the opinion of the Board, beawsful or impracticable. Members affected as
a result of the foregoing sentence shall not bbealeemed to be, a separate class of members
for any purpose whatsoever.

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

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

14. Except as required by law, no person shalelbegnised by the Company as holding
any share upon any trust and the Company shalba&ditound by or required in any way to
recognise (even when having notice thereof) anyitagje, contingent, future or partial
interest in any share or any fractional part ohars or (except only as otherwise provided by
these Bye-laws or by law) any other rights in respéany share except an absolute right to the
entirety thereof in the registered holder.
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15. Subject to the Act and these Bye-laws, ther@oaay at any time after the allotment
of shares but before any person has been enterée iRegister as the holder, recognise a
renunciation thereof by the allottee in favour olhne other person and may accord to any
allottee of a share a right to effect such renumraupon and subject to such terms and
conditions as the Board considers fit to impose.

SHARE CERTIFICATES

16. Every share certificate shall be issued utlderSeal or a facsimile thereof and shall
specify the number and class and distinguishing bexm (if any) of the shares to which it
relates, and the amount paid up thereon and maywitte be in such form as the Directors may
from time to time determine. No certificate shia#l issued representing shares of more
than one class. The Board may by resolution deterneither generally or in any particular
case or cases, that any signatures on any sudhceées (or certificates in respect of other
securities) need not be autographic but may breaffio such certificates by some mechanical
means or may be printed thereon or that such icates need not be signed by any person.

17. Q) In the case of a share held jointly byesal persons, the Company shall not be
bound to issue more than one certificate therefdrdelivery of a certificate to one of several
joint holders shall be sufficient delivery to alich holders.

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

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

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

20. (1) Upon every transfer of shares the cedié held by the transferor shall be given
up to be cancelled, and shall forthwith be candedlecordingly, and a new certificate shall be
issued to the transferee in respect of the sheamsferred to him at such fee as is provided in
paragraph (2) of this Bye-law. If any of the slsarecluded in the certificate so given up shall
be retained by the transferor a new certificatetlfier balance shall be issued to him at the
aforesaid fee payable by the transferor to the Gomm respect thereof.

(2) The fee referred to in paragraph (1) abow &ie an amount not exceeding the
relevant maximum amount as the Designated Stockdhge may from time to time determine
provided that the Board may at any time determilmnvar amount for such fee.
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21. If a share certificate shall be damaged oackf or alleged to have been lost, stolen or
destroyed a new certificate representing the sdnaees may be issued to the relevant Member
upon request and on payment of such fee as thgmxed Stock Exchange may determine to
be the maximum fee payable or such lesser sumeaBdhrd may determine and, subject to
compliance with such terms (if any) as to evideseé indemnity and to payment of the costs
and reasonable out-of-pocket expenses of the Comipamvestigating such evidence and
preparing such indemnity as the Board may thinkrid, in case of damage or defacement, on
delivery of the old certificate to the Company poad always that where share warrants have
been issued, no new share warrant shall be issuepkace one that has been lost unless the
Directors are satisfied beyond reasonable doubthiezoriginal has been destroyed.

LIEN
22. The Company shall have a first and paramaeantdn every share (not being a fully
paid share) for all moneys (whether presently pkyabnot) called or payable at a fixed time in
respect of that share. The Company shall also hdirst and paramount lien on every share
(not being a fully paid share) registered in thenaaf a Member (whether or not jointly with
other Members) for all amounts of money preserdlygble by such Member or his estate to the
Company whether the same shall have been incuafedebor after notice to the Company of
any equitable or other interest of any person dtiear such member, and whether the period for
the payment or discharge of the same shall hawallctarrived or not, and notwithstanding
that the same are joint debts or liabilities oflsibember or his estate and any other person,
whether a Member of the Company or not. The Coryipdien on a share shall extend to all
dividends or other moneys payable thereon or ipeesthereof. The Board may at any time,
generally or in any particular case, waive any tleat has arisen or declare any share exemptin
whole or in part, from the provisions of this By

23. Subject to these Bye-laws, the Company mal isesuch manner as the Board
determines any share on which the Company has adig¢ no sale shall be made unless some
sum in respect of which the lien exists is presepéyable, or the liability or engagement in
respect of which such lien exists is liable to bespntly fulfilled or discharged nor until the
expiration of fourteen (14) clear days after ae®tn writing, stating and demanding payment
of the sum presently payable, or specifying thilitg or engagement and demanding
fulfilment or discharge thereof and giving noticketloe intention to sell in default, has been
served on the registered holder for the time beirtye share or the person entitled thereto by
reason of his death or bankruptcy.

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

25. Subject to these Bye-laws and to the termalofment, the Board may from time to
time make calls upon the Members in respect ofnaogeys unpaid on their shares (whether on
account of the nominal value of the shares or by @afapremium), and each Member shall
(subject to being given at least fourteen (14)ratlzgys' Notice specifying the time and place of
payment) pay to the Company as required by sudbentbte amount called on his shares. A call
may be extended, postponed or revoked in whole grart as the Board determines but no
member shall be entitled to any such extensiortppogment or revocation except as a matter
of grace and favour.

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

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

28. If a sum called in respect of a share is not paidreedo on the day appointed for
payment thereof, the person from whom the sum & shall pay interest on the amount
unpaid from the day appointed for payment theredhée time of actual payment at such rate
(not exceeding twenty per cent. (20%) per annunthe®3oard may determine, but the Board
may in its absolute discretion waive payment ohsinterest wholly or in part.

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

30. On the trial or hearing of any action or othexceedings for the recovery of any money
due for any call, it shall be sufficient to provat the name of the Member sued is entered in the
Register as the holder, or one of the holderd)y@Ehares in respect of which such debt accrued,
that the resolution making the call is duly recardethe minute book, and that notice of such
call was duly given to the Member sued, in purseavicthese Bye-laws; and it shall not be
necessary to prove the appointment of the Diresttis made such call, nor any other matters
whatsoever, but the proof of the matters aforeshadl be conclusive evidence of the debt.

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

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

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

made and notified.

32. On the issue of shares the Board may diffexenbetween the allottees or holders as
to the amount of calls to be paid and the timgsayiment.
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33. The Board may, if it thinks fit, receive fraany Member willing to advance the same,
and either in money or money's worth, all or angt pathe moneys uncalled and unpaid or
instalments payable upon any shares held by hinupad all or any of the moneys so advanced
(until the same would, but for such advance, becpresently payable) pay interest at such rate
(if any) as the Board may decide. The Board magngttime repay the amount so advanced
upon giving to such Member not less than one mgmlotice of its intention in that behalf,
unless before the expiration of such notice thetarhso advanced shall have been called up on
the shares in respect of which it was advanceath $ayment in advance shall not entitle the
holder of such share or shares to participate speaet thereof in a dividend subsequently
declared.

FORFEITURE OF SHARES

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

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

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

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

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

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

37. Until cancelled in accordance with the requeats of the Act, a forfeited share shall be
the property of the Company and may be sold, tatl or otherwise disposed of to such
person, upon such terms and in such manner asdheel Bletermines, and at any time before
a sale, re-allotment or disposition the forfeitoray be annulled by the Board on such terms as
the Board determines.

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

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

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

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

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

REGISTER OF MEMBERS

43. (1) The Directors shall cause to be keptpecipal Register and there shall be
entered the particulars required under the Act.

(2) Subject to the Act, the Company may keep arseas or local or other branch
Register at such location outside Bermuda as tleedBthinks fit, and the Board may make and
vary such regulations as it determines in respédh® keeping of any such register and
maintaining a Registration Office in connectionrdwveith.

44, (2) Except when the Register is closed, thacgral Register and the branch
Register, as the case may be, shall be open tedtisp between 10:00 a.m. and 12:00 noon
during business hours by members of the publicauticharge at the Office or such other place
at which the Register is kept in accordance withAlt.
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(2) The Register may, after notice has been giyeadvertisement (a) in respect of
the principal Register, in an appointed newspaagidéfined in the Act); and (b) in respect of
the branch Register, in newspapers in accordanttethe requirements of the Act and any
Designated Stock Exchange or if permitted by the Bg electronic means or other means in
such manner as may be accepted by the Designaiekl Stchange to that effect, be closed at
such times or for such periods not exceeding intthele thirty (30) days in each year as the
Board may determine and either generally or in@espf any class of shares.

RECORD DATES

45. (1) Any resolution declaring a dividend oreatkistribution on shares of any class,
whether a resolution of the Company in general mgedr a resolution of the Directors, may
specify that the same shall be payable or madeg@érsons registered as the holder of such
shares at the close of business on a particularataat a particular time on a particular date,
notwithstanding that it may be a date prior to tbhatwhich the resolution is passed, and
thereupon the dividend or other distribution shalpayable or made to them in accordance
with their respective holdings so registered, bithowut prejudice to the rights inter se in respect
of such dividend or other distribution betweenttla@sferors and transferees of any such shares.
The provision of this Bye-law shall mutatis mutandpply to bonuses, capitalisation issues,
distributions, of realised and unrealised capitedfis or other distributable reserves or
accounts of the Company and offers or grants mgdkeeoCompany to the Members.

(2) Notwithstanding any other provision of thesgeBaws, the Company or the

Directors may fix any date as the record date &ewnining the Members entitled to receive
notice of and to vote at any general meeting ofGbepany.

TRANSFER OF SHARES

46. Subject to these Bye-laws, any Member maystesirall or any of his shares in any
manner permitted by and in accordance with thesraféhe Designated Stock Exchange or by
an instrument of transfer in the usual or commaemfor in a form prescribed by the Designated
Stock Exchange or in any other form approved byBbard and may be under hand or, if the
transferor or transferee is a clearing house aratainee(s), by hand or by machine imprinted
signature or by such other manner of executiom@a8bard may approve from time to time.

47. The instrument of transfer shall be executedron behalf of the transferor and the
transferee provided that the Board may dispendethvt execution of the instrument of transfer
by the transferee in any case which it thinksrfiit discretion to do so. Without prejudice to
Bye-law 46, the Board may also resolve, either galyeor in any particular case, upon request
by either the transferor or transferee, to accesathanically executed transfers. The transferor
shall be deemed to remain the holder of the shatibthe name of the transferee is entered in
the Register in respect thereof. Nothing in thBge-laws shall preclude the Board from
recognising a renunciation of the allotment or jgmnal allotment of any share by the allottee
in favour of some other person.

48. Q) Subject to these Bye-laws, fully paidrekaof the Company shall be free from
any restriction with respect to the right of thédww thereof to transfer (except when permitted
by the Designated Stock Exchange) and shall al§eebdrom all liens. The Board may, in its
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absolute discretion, and without giving any reagwanefor, refuse to register a transfer of any
share (not being a fully paid up share) to a perfomhom it does not approve, or any share
issued under any share incentive scheme for emgdoypon which a restriction on transfer

imposed thereby still subsists, and it may alsahavit prejudice to the foregoing generality,

refuse to register a transfer of any share to rti@e four (4) joint holders or a transfer of any
share (not being a fully paid up share) on whiegh@ompany has a lien.

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

3) The Board in so far as permitted by any aplie law may, in its absolute
discretion, at any time and from time to time tfansny share upon the principal Register to
any branch Register or any share on any branchsied@o the principal Register or any other
branch Register. In the event of any such transiierMember requesting such transfer shall
bear the cost of effecting the transfer unlesBibard otherwise determines.

(4) Unless the Board otherwise agrees (which ageeé may be on such terms
and subject to such conditions as the Board iab&olute discretion may from time to time
determine, and which agreement the Board shalowitgiving any reason therefor, be entitled
in its absolute discretion to give or withhold), slsares upon the principal Register shall be
transferred to any branch Register nor shall shamesy branch Register be transferred to the
principal Register or any other branch Register alhttansfers and other documents of title
shall be lodged for registration, and registeredhe case of any shares on a branch Register, at
the relevant Registration Office, and, in the cafseny shares on the principal Register, at the
Office or such other place in Bermuda at whichghecipal Register is kept in accordance with
the Act.

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

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

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

(© the instrument of transfer is lodged at thed@fbr such other place in Bermuda
at which the principal Register is kept in accoarmwith the Act or the
Registration Office (as the case may be) accomgabyethe relevant share
certificate(s) and such other evidence as the Bowayg reasonably require to
show the right of the transferor to make the trangnd, if the instrument of
transfer is executed by some other person on Hialhahe authority of that
person so to do); and

(d) if applicable, the instrument of transfer idydand properly stamped.
50. If the Board refuses to register a transfearof share, it shall, within two (2) months

after the date on which the transfer was lodgeH thike Company, send to each of the transferor
and transferee notice of the refusal.
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51. The registration of transfers of shares @nyfclass of shares may, after notice has been
given in accordance with the requirements of angi@®ted Stock Exchange or by electronic
means or other means in such manner as may betegddgpthe Designated Stock Exchange to
that effect be suspended at such times and for peicbds (not exceeding in the whole thirty
(30) days in any year) as the Board may determine.

TRANSMISSION OF SHARES

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

53. Subject to Section 52 of the Act, any perseeolning entitled to a share in consequence
of the death or bankruptcy or winding-up of a Memipay, upon such evidence as to his title
being produced as may be required by the Boardt either to become the holder of the share
or to have some person nominated by him registasetthe transferee thereof. If he elects to
become the holder he shall notify the Company iiting either at the Registration Office or
Office, as the case may be, to that effect. ielleets to have another person registered he shall
execute a transfer of the share in favour of tlesg@n. The provisions of these Bye-laws
relating to the transfer and registration of trensfof shares shall apply to such notice or
transfer as aforesaid as if the death or bankruptdpe Member had not occurred and the
notice or transfer were a transfer signed by suembkr.

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

UNTRACEABLE MEMBERS

55. (1) Without prejudice to the rights of then@many under paragraph (2) of this
Bye-law and Bye-law 144, the Company may ceaseisgmtheques for dividend entitlements
or dividend warrants by post if such cheques orravas have been left uncashed on two
consecutive occasions. However, the Company maycise the power to cease sending
cheques for dividend entitlements or dividend watgafter the first occasion on which such a
cheque or warrant is returned undelivered.

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

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

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

(c) the Company, if so required by the rules gowey the listing of shares on the
Designated Stock Exchange, has given notice to,canded advertisement in
newspapers in accordance with the requirementghef,Designated Stock
Exchange to be made of its intention to sell su&res in the manner required
by the Designated Stock Exchange, and a periotireet(3) months or such
shorter period as may be allowed by the Design&emtk Exchange has
elapsed since the date of such advertisement.

For the purpose of the foregoing, the "relevantiqggdr means the period
commencing twelve (12) years before the date ofigatiion of the advertisement referred to in
paragraph (c) of this Bye-law and ending at theirgxpf the period referred to in that
paragraph.

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

GENERAL MEETINGS

56. An annual general meeting of the Company $ledfield in each year other than the year
in which its statutory meeting is convened at dirdle (within a period of not more than fifteen
(15) months after the holding of the last precedamgual general meeting unless a longer
period would not infringe the rules of the DesigrthBtock Exchange, if any) and place as may
be determined by the Board. A meeting of the Mambe any class thereof may be held by
means of such telephone, electronic or other conration facilities as to permit all persons
participating in the meeting to communicate withcteaother simultaneously and
instantaneously, and participation in such a mgethrall constitute presence at such meeting.
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57. Each general meeting, other than an annuargkemeeting, shall be called a special
general meeting. General meetings may be heldyirpart of the world as may be determined
by the Board.

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

NOTICE OF GENERAL MEETINGS

59. (1) An annual general meeting shall be cdiledlotice of not less than twenty-one
(21) clear days and not less than twenty (20) ddeamess days, any special meeting called for
the passing of a special resolution shall be calgdNotice of not less than twenty-one (21)
clear days and not less than ten (10) clear busithegs, and any other special general meeting
shall be called by Notice of not less than fourt@et) clear days and not less than ten (10) clear
business days but if permitted by the ExchangerigfRules, a general meeting may be called
by shorter notice if it is so agreed:

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

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

(2) The Notice shall specify the time and placetted meeting and, in case of
special business, the general nature of the busin€se Notice convening an annual general
meeting shall specify the meeting as such. Naifoevery general meeting shall be given to
all Members other than to such Members as, une@gurbvisions of these Bye-laws or the terms
of issue of the shares they hold, are not entitber@ceive such Notices from the Company, to
all persons entitled to a share in consequenchedtieath or bankruptcy or winding-up of a
Member and to each of the Directors and the Auslitor

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

61. Q) All business shall be deemed special ihdtansacted at a special general
meeting, and also all business that is transa¢taa annual general meeting, with the exception
of sanctioning dividends, the reading, consideang adopting of the accounts and balance
sheet and the reports of the Directors and Aucital other documents required to be annexed
to the balance sheet, the election of Directorsagmbintment of Auditor and other officers in
the place of those retiring, the fixing of or thelebation of power to the Directors to fix the
remuneration of the Auditor, and the voting oftue tlelegation of power to the Directors to fix
remuneration or extra or special remuneration ¢oDhectors.

(2) No business other than the appointment ofarictan of a meeting shall be
transacted at any general meeting unless a quasuymnesent at the commencement of the
business. Two (2) Members entitled to vote andgmein person (or in the case of a Member
being a corporation by its duly authorised represere) or by proxy shall form a quorum for
all purposes.

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

63. The chairman or, in his absence, the depuiyman (if one is appointed) of the Board
shall preside as chairman at every general meetlh@t any meeting the chairman or the
deputy chairman (if one is appointed), as the caag be, is not present within fifteen (15)
minutes after the time appointed for holding thestimgy, or if neither of them (where a deputy
chairman is appointed) is willing to act as chainmi@e Directors present shall choose one of
their number to act, or if only one Director is geat he shall preside as chairman if willing to
act. If no Director is present, or if each of ieectors present declines to take the chair, or if
the chairman chosen shall retire from the chag Members present in person or by proxy and
entitled to vote shall elect one of their numbebéochairman.

64. The chairman may, with the consent of any mgett which a quorum is present (and
shall if so directed by the meeting), adjournrieeting from time to time and from place to
place as the meeting shall determine, but no bssiskall be transacted at any adjourned
meeting other than the business which might lawfbkve been transacted at the meeting
had the adjournment not taken place. When a nge&iadjourned for fourteen (14) days or
more, at least seven (7) clear days' Notice chtheurned meeting shall be given specifying the
time and place of the adjourned meeting but itIst@lbe necessary to specify in such Notice
the nature of the business to be transacted atljberned meeting and the general nature of the
business to be transacted. Save as aforesaidalltl®® unnecessary to give Notice of an
adjournment.

65. If an amendment is proposed to any resolutiaier consideration but is in good faith
ruled out of order by the chairman of the meetitigg proceedings on the substantive
resolution shall not be invalidated by any errosurch ruling. In the case of a resolution duly
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proposed as a special resolution, no amendmenetthgother than a mere clerical
amendment to correct a patent error) may in angtdse considered or voted upon.

VOTING

66. Subject to any special rights or restrictiasgo voting for the time being attached to
any shares by or in accordance with these Bye-laiveny general meeting on a show of
hands every Member present in person (or being@ocation, is present by a representative
duly authorised under Section 78 of the Act), orpogxy shall have one vote and on a poll
every Member present in person or by proxy ohédase of a Member being a corporation, by
its duly authorised representative shall have ae for every fully paid share of which he is
the holder but so that no amount paid up or crdditepaid up on a share in advance of calls or
instalments is treated for the foregoing purposesaad up on the share.

Notwithstanding anything contained in these Byedawhere more than one proxy is
appointed by a Member which is a clearing housatgonominee(s)), each such proxy shall
have one vote on a show of hands.

Each proxy shall only have one vote on a show afleand shall be deemed to represent one
Member only when making a demand for a poll in adance with this Bye-law 66
notwithstanding that he has been appointed as gryg»and actually represents more than one
Member.

Where the Exchange Listing Rules require votingesteral meetings to be taken by way of poll,
a resolution put to the vote of any general mestsiwll be decided by a poll and a demand for
such a poll shall be deemed to have been duly fmadlee chairman of the general meeting for
the purposes of the Act or these Bye-laws unlesloav of hands is otherwise permitted or
required under the Exchange Listing Rules, in wioake, the resolution put to the vote of a
general meeting may be decided on a show of hamdssi(before or on the declaration of the
result of the show of hands or on the withdrawakoy other demand for a poll) a poll is
otherwise duly demanded:

(@) by the chairman of such meeting; or

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

(c) by a Member or Members present in person (thercase of a Member being a
corporation by its duly authorised representatorel)y proxy and representing
not less than one-tenth of the total voting rigsftall Members having the right
to vote at the meeting; or

(d) by a Member or Members present in person (tinencase of a Member being a
corporation by its duly authorised representatord)y proxy and holding shares
in the Company conferring a right to vote at theetimg) being shares on which
an aggregate sum has been paid up equal to nahbs®ne-tenth of the total
sum paid up on all shares conferring that right.
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A demand by a person as proxy for a Member orercdse of a Member being a corporation by
its duly authorised representative shall be deeimée the same as a demand by a Member.

67. In relation to a resolution voted on at a gahmeeting that is decided on by a show of
hands, unless a poll is duly demanded and the dgmsamot withdrawn, a declaration by the

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

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

proportion of the votes recorded for or againstrésmlution.

68. If a poll is duly demanded or deemed to haenkduly demanded, the result of the poll
shall be deemed to be the resolution of the meetinghich the poll was demanded or deemed
to have been duly demanded. There shall be nareegent for the chairman to disclose the
voting figures on a poll unless such disclosurettserwise required to be made under the
Exchange Listing Rules.

69. A poll demanded on the election of a chairnoargn a question of adjournment, shall
be taken forthwith. A poll demanded or deemedaeetbeen demanded on any other question
shall be taken in such manner (including the uskadibt or voting papers or tickets) and in
respect of any question put to the vote of any ggnmeetings that is required under the
Exchange Listing Rules to be decided by a polletatorthwith, and in respect of any other
guestion, taken either forthwith or at such timeirflg not later than thirty (30) days after the
date of the demand) and place as the chairmantslirdt shall not be necessary (unless the
chairman otherwise directs) for notice to be gigéa poll not taken immediately.

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

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

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

73. In the case of an equality of votes in respect salution put to the vote of a general
meeting, whether on a show of hands or on a pa@ichairman of such meeting shall, unless he
is required to abstain from voting on that resolutor restricted to voting only for or against
that resolution under these Bye-laws or the Excearigfing Rules or both of them, be entitled
to a second or casting vote in addition to any otioée he may have.

74.  Where there are joint holders of any share anyobisech joint holder may vote, either
in person or by proxy, in respect of such sharné las were solely entitled thereto, but if more
than one of such joint holders be present at angtinggthe vote of the senior who tenders a
vote, whether in person or by proxy, shall be atsxfo the exclusion of the votes of the other
joint holders, and for this purpose seniority shalldetermined by the order in which the names
stand in the Register in respect of the joint hajdi Several executors or administrators of a
deceased Member in whose name any share stanti$oshihe purposes of this Bye-law be
deemed joint holders thereof.
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75. (1) A Member who is a patient for any purpose tretato mental health or in
respect of whom an order has been made by any leauirtg jurisdiction for the protection or
management of the affairs of persons incapable afaging their own affairs may vote,
whether on a show of hands or on a poll, by higiver, committee, curator bonis or other
person in the nature of a receiver, committee oaton bonis appointed by such court, and
such receiver, committee, curator bonis or othesgemay vote on a poll by proxy, and may
otherwise act and be treated as if he were thatergd holder of such shares for the purposes
of general meetings, provided that such evidendbea8oard may require of the authority of
the person claiming to vote shall have been depadsit the Office, head office or Registration
Office, as appropriate, not less than forty-eidi®) (hours before the time appointed for holding
the meeting, or adjourned meeting or poll, as Hs=anay be.

(2) Any person entitled under Bye-law 53 to beistged as the holder of any
shares may vote at any general meeting in respeidf in the same manner as if he were the
registered holder of such shares, provided thay-fight (48) hours at least before the time of
the holding of the meeting or adjourned meetinghascase may be, at which he proposes to
vote, he shall satisfy the Board of his entitlemenssuch shares, or the Board shall have
previously admitted his right to vote at such nmegtn respect thereof.

76. (1) No Member shall, unless the Board otherwiseinines, be entitled to attend
and vote and to be reckoned in a quorum at anyrgkemeeting unless he is duly registered and
all calls or other sums presently payable by himespect of shares in the Company have been
paid.

(2) Where the Company has knowledge éimy Member is, under the Exchange
Listing Rules, required to abstain from voting ory garticular resolution or restricted to voting
only for or only against any particular resolutiany votes cast by or on behalf of such Member
in contravention of such requirement or restricstiall not be counted.

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

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

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

the objection or error shall not vitiate the demisof the meeting or adjourned meeting on any
resolution unless the same is raised or poioigdat the meeting or, as the case may be, th
adjourned meeting at which the vote objected ¢iMen or tendered or at which the error occurs.
Any objection or error shall be referred to theiahan of the meeting and shall only vitiate the
decision of the meeting on any resolution if thaighan decides that the same may have
affected the decision of the meeting. The decisidhe chairman on such matters shall be final
and conclusive.
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PROXIES

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

79. The instrument appointing a proxy shall beviiting under the hand of the appointor or
of his attorney duly authorised in writing or, Ifet appointor is a corporation, either under its
seal or under the hand of an officer, attorneytbeoperson authorised to sign the same. In the
case of an instrument of proxy purporting to besdyon behalf of a corporation by an officer
thereof it shall be assumed, unless the contrgrgag, that such officer was duly authorised to
sign such instrument of proxy on behalf of the ocogtion without further evidence of the fact.

80. The instrument appointing a proxy and (if ieggh by the Board) the power of attorney
or other authority (if any) under which it is sigher a certified copy of such power or authority,
shall be delivered to such place or one of suchegldif any) as may be specified for that
purpose in or by way of note to or in any documestompanying the notice convening the
meeting (or, if no place is so specified at the iRegtion Office or the Office, as may be
appropriate) not less than forty-eight (48) houefoke the time appointed for holding the
meeting or adjourned meeting at which the persomedkin the instrument proposes to vote or,
in the case of a poll taken subsequently to the dba meeting or adjourned meeting, not less
than twenty-four (24) hours before the time appairfor the taking of the poll and in default
the instrument of proxy shall not be treated aglvaNo instrument appointing a proxy shall be
valid after the expiration of twelve (12) monthsrfr the date named in it as the date of its
execution, except at an adjourned meeting or aollalpmanded at a meeting or an adjourned
meeting in cases where the meeting was originalg tvithin twelve (12) months from such
date. Delivery of an instrument appointing a prekgll not preclude a Member from attending
and voting in person at the meeting convened arsdigh event, the instrument appointing a
proxy shall be deemed to be revoked.

81. Instruments of proxy shall be in any commamf@r in such other form as the Board
may approve (provided that this shall not preclimeuse of the two-way form) and the Board
may, if it thinks fit, send out with the noticeary meeting forms of instrument of proxy for use
at the meeting. The instrument of proxy shall berded to confer authority to demand or join
in demanding a poll and to vote on any amendmeatrefolution put to the meeting for which
it is given as the proxy thinks fit. The instrurh@h proxy shall, unless the contrary is stated
therein, be valid as well for any adjournment of theeting as for the meeting to which it
relates.

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

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

CORPORATIONS ACTING BY REPRESENTATIVES

84. (1) Any corporation which is a Member mayrbgolution of its directors or other
governing body authorise such person as it thiitke fict as its representative at any meeting
of the Company or at any meeting of any class aflglers. The person so authorised shall be
entitled to exercise the same powers on behaltiof £orporation as the corporation could
exercise if it were an individual Member and suolporation shall for the purposes of these
Bye-laws be deemed to be present in person atwstymeeting if a person so authorised is
present thereat.

(2) Where a Member is a clearing house (or itsines(s) and, in each case, being a
corporation), it may authorise such persons asinks fit to act as its representatives at any
meeting of the Company or at any meeting of anysctd Members provided that, if more than
one person is so authorised, the authorisatiort spatify the number and class of shares in
respect of which each such representative is $meséd. Each person so authorised under the
provisions of this Bye-law shall be deemed to haeen duly authorised without further
evidence of the facts and be entitled to exerdisesame rights and powers on behalf of the
clearing house (or its nominee(s)) as if such peveas the registered holder of the shares of the
Company held by the clearing house (or its noms)¢eéf respect of the number and class of
shares specified in the relevant authorisatioruntiolg, where a show of hands is permitted or
otherwise required, the right to vote individuadky a show of hands.

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

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

WRITTEN RESOLUTIONS OF MEMBERS

85. (1) Subject to the Act, a resolution in wagfi signed (in such manner as to
indicate, expressly or impliedly, unconditional empal) by or on behalf of all persons for the
time being entitled to receive notice of and teemdt and vote at general meetings of the
Company shall, for the purposes of these Bye-léwdreated as a resolution duly passed at a
general meeting of the Company and, where releasn special resolution so passed. Any
such resolution shall be deemed to have been passeoheeting held on the date on which it
was signed by the last Member to sign, and whegerélsolution states a date as being the
date of his signature thereof by any Member theestant shall be prima facie evidence that
it was signed by him on that date. Such a resmiuthay consist of several documents in the
like form, each signed by one or more relevant Mersb
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(2) Notwithstanding any provisions contained iedh Bye-laws, a resolution in
writing shall not be passed for the purpose of nanga Director before the expiration of his
term of office under Bye-law 86(4) or for the pusps set out in Bye-law 156(5) relating to
the removal and appointment of the Auditor.

BOARD OF DIRECTORS

86. (1) Unless otherwise determined by the Compageneral meeting, the number of
Directors shall not be less than two (2). Theadldle no maximum number of Directors unless
otherwise determined from time to time by the Merslia general meeting. The Directors
shall be elected or appointed in the first placehat statutory meeting of Members and
thereafter at the annual general meeting in acooelavith Bye-laws 87 and 88 or at any
special general meeting and shall hold office uh next appointment of Directors or until
their successors are elected or appointed. Angrgémeeting may authorise the Board to fill
any vacancy in their number left unfilled at a gaheneeting.

(2) The Directors shall have the power from timéitne and at any time to appoint
any person as a Director either to fill a casuabwey on the Board or, subject to authorisation
by the Members in general meeting, as an additiadhd existing Board but so that the number
of Directors so appointed shall not exceed any mar number determined from time to time
by the Members in general meeting. Any Directoappointed by the Board shall hold office
only until the next general meeting of the Compang shall then be eligible for re-election at
that meeting.

3) Neither a Director nor an alternate Directoalsbe required to hold any shares
of the Company by way of qualification and a Diogair alternate Director (as the case may be)
who is not a Member shall be entitled to receivigceoof and to attend and speak at any general
meeting of the Company and of all classes of shafrdge Company.

4) Subject to any provision to the contrary iagé Bye-laws the Members may, at
any general meeting convened and held in accordamite these Bye-laws, by ordinary
resolution remove a Director at any time before éxpiration of his period of office
notwithstanding anything in these Bye-laws or ity agreement between the Company and
such Director (but without prejudice to any claior flamages under any such agreement)
provided that the Notice of any such meeting cordeior the purpose of removing a Director
shall contain a statement of the intention so taugid be served on such Director not less than
fourteen (14) days before the meeting and at swedting such Director shall be entitled to be
heard on the motion for his removal.

(5) A vacancy on the Board created by the remmfah Director under the
provisions of subparagraph (4) above may be fibgdthe election or appointment by the
Members at the meeting at which such Directornsaeed to hold office until the next annual
general meeting of the Company and shall be ekdinl re-election, but shall not be taken into
account in determining the Directors or the nunddddirectors who are to retire by rotation at
such meeting.

(6) The Company may from time to time in generakting by ordinary resolution
increase or reduce the number of Directors buhabthe number of Directors shall never be
less than two (2).
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(7 The Board shall appoint a Director to be chammand may appoint a Director
to be deputy chairman, and shall have power tahite the period for which the chairman or,
as the case may be, the deputy chairman is todifie. The chairman or, in his absence, the
deputy chairman (if one is appointed) shall presitleneetings of the Board, but if at any
meeting the chairman or the deputy chairman, asabe may be, is not present within five (5)
minutes after the time appointed for holding thestimg), the Directors present shall choose one
of their number to be chairman of such meeting.

RETIREMENT OF DIRECTORS

87. (1) Notwithstanding any other provisionshege Bye-laws, at each annual general
meeting one-third of the Directors for the timerge(or, if their number is not a multiple of
three (3), the number nearest to but not greatm time-third) shall retire from office by
rotation provided that notwithstanding anything dwey each Director shall be subject to
retirement by rotation at least once in every tl{Byeyears.

(2) A retiring Director shall be eligible for rdegtion. The Directors to retire by
rotation shall include (so far as necessary torésoethe number of Directors to retire by
rotation) any Director who wishes to retire and toobffer himself for re-election. Any further
Directors so to retire shall be those of the obieectors subject to retirement by rotation who
have been longest in office since their last reteda or appointment and so that as between
persons who became or were last re-elected Dieciorthe same day those to retire shall
(unless they otherwise agree among themselvesteensined by lot. Any Director appointed
pursuant to Bye-law 86(2) or at a general meetthgrathan the annual general meeting of the
Company shall not be taken into account in detarginwhich particular Directors or the
number of Directors who are to retire by rotation.

88. No person, other than a retiring Director shatless recommended by the Board for
election, be eligible for election to the officel@fector at any general meeting, unless notice in
writing of the intention to propose that persondtaction as a Director and notice in writing by
that person of his willingness to be elected shalle been lodged at the head office or at the
Registration Office provided that the minimum ldngt the period, during which such Notice(s)
may be given, shall be at least seven (7) daydlaidif the Notices are submitted after the
despatch of the notice of the general meeting aygdifor such election) the period for
lodgment of such Notice(s) shall commence on theatfter the despatch of the notice of the
general meeting appointed for such election andrenthter than seven (7) days prior to the
date of such general meeting.

DISQUALIFICATION OF DIRECTORS

89. The office of a Director shall be vacatedhd Director:

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

(2) becomes of unsound mind or dies;
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3) without special leave of absence from the Bperabsent from meetings of the
Board for six consecutive months, and his alterBatector, if any, shall not during such period
have attended in his stead and the Board resdia¢sis office be vacated; or

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

(5) is prohibited by law from being a Director; or
(6) ceases to be a Director by virtue of any miovi of the Statutes or is removed

from office pursuant to these Bye-laws.

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint ang onmore of its body to be a managing
director, joint managing director or deputy manggiirector or to hold any other employment
or executive office with the Company for such périsubject to their continuance as Directors)
and upon such terms as the Board may determintharBbard may revoke or terminate any of
such appointments. Any such revocation or terrmonats aforesaid shall be without prejudice
to any claim for damages that such Director mayehayainst the Company or the Company
may have against such Director. A Director apparib an office under this Bye-law shall be
subject to the same provisions as to removal asttiex Directors of the Company, and he shall
(subject to the provisions of any contract betwben and the Company) ipso facto and

immediately cease to hold such office if he shallse to hold the office of Director for any

cause.

91. Notwithstanding Bye-laws 96, 97, 98 and 99.eaacutive Director appointed to an
office under Bye-law 90 hereof shall receive suemuneration (whether by way of salary,
commission, participation in profits or otherwigeyy all or any of those modes) and such other
benefits (including pension and/or gratuity andfrer benefits on retirement) and allowances
as the Board may from time to time determine, aiticee in addition to or in lieu of his
remuneration as a Director.

ALTERNATE DIRECTORS

92. Any Director may at any time by Notice delwerto the Office or head office or at a
meeting of the Directors appoint any person to Isedfternate Director. Any person so
appointed shall have all the rights and powershef Director or Directors for whom such
person is appointed in the alternative provided $hah person shall not be counted more than
once in determining whether or not a quorum isgmesAn alternate Director may be removed
at any time by the person or body which appointed &nd, subject thereto, the office of
alternate Director shall continue until the happgrof any event which, if he were a Director,
would cause him to vacate such office or if his@por ceases for any reason to be a Director.
Any appointment or removal of an alternate Directoall be effected by Notice signed by the
appointor and delivered to the Office or head effic tendered at a meeting of the Board. An
alternate Director may also be a Director in hisigight and may act as alternate to more than
one Director. An alternate Director shall, if lgpointor so requests, be entitled to receive
notices of meetings of the Board or of committefeb® Board to the same extent as, but in lieu
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of, the Director appointing him and shall be eatltfo such extent to attend and vote as a
Director at any such meeting at which the Direefgpointing him is not personally present and
generally at such meeting to exercise and dischalfdlke functions, powers and duties of his
appointor as a Director and for the purposes optbeeedings at such meeting the provisions
of these Bye-laws shall apply as if he were a Dinesave that as an alternate for more than one
Director his voting rights shall be cumulative.

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

94. Every person acting as an alternate Dire¢tall $iave one vote for each Director for

whom he acts as alternate (in addition to his oate ¥ he is also a Director). If his appointor

is for the time being absent from Hong Kong or othee not available or unable to act, the
signature of an alternate Director to any resotuiowriting of the Board or a committee of the

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

95. An alternate Director shall ipso facto ceasbd an alternate Director if his appointor
ceases for any reason to be a Director, howevel, &ternate Director or any other person may
be re-appointed by the Directors to serve as anrate Director PROVIDED always that, if at
any meeting any Director retires but is re-electethe same meeting, any appointment of such
alternate Director pursuant to these Bye-laws whias in force immediately before his
retirement shall remain in force as though he hadetired.

DIRECTORS' FEES AND EXPENSES

96. The ordinary remuneration of the Directordidham time to time be determined by the
Company in general meeting or, if authorised by Mwmbers, by the Directors and shall
(unless otherwise directed by the resolution bycWiit is voted) be divided amongst the Board
in such proportions and in such manner as the Boarglagree or, failing agreement, equally,
except that any Director who shall hold office fart only of the period in respect of which
such remuneration is payable shall be entitled tmhank in such division for a proportion of
remuneration related to the period during whiclhag held office. Such remuneration shall be
deemed to accrue from day to day.

97. Each Director shall be entitled to be repaidrepaid all travelling, hotel and incidental
expenses reasonably incurred or expected to ber@ttby him in attending meetings of the
Board or committees of the Board or general mestmgseparate meetings of any class of
shares or of debentures of the Company or otherwisennection with the discharge of his
duties as a Director.
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98. Any Director who, by request, goes or res@@®ad for any purpose of the Company
or who performs services which in the opinion a Board go beyond the ordinary duties of a
Director may be paid such extra remuneration (wdrety way of salary, commission,
participation in profits or otherwise) as the Boardy determine and such extra remuneration
shall be in addition to or in substitution for aogdinary remuneration provided for by or
pursuant to any other Bye-law.

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

DIRECTORS' INTERESTS

100. A Director may:

(& hold any other office or place of profit with the@pany (except that of Auditor)
in conjunction with his office of Director for sugberiod and, subject to the
relevant provisions of the Act, upon such termshasBoard may determine.
Any remuneration (whether by way of salary, cominiss participation in
profits or otherwise) paid to any Director in respef any such other office or
place of profit shall be in addition to any remwatem provided for by or
pursuant to any other Bye-law;

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

(c) continue to be or become a director, manadiregtor, joint managing director,
deputy managing director, executive director, managy other officer or
member of any other company promoted by the Commany which the
Company may be interested as a vendor, sharehaldeherwise and (unless
otherwise agreed) no such Director shall be aceammtfor any remuneration,
profits or other benefits received by him as aaloe managing director, joint
managing director, deputy managing director, exeeufirector, manager or
other officer or member of or from his interestsaimy such other company.
Subject as otherwise provided by these Bye-law®Pihectors may exercise or
cause to be exercised the voting powers conferyethd shares in any other
company held or owned by the Company, or exeraslapkthem as directors of
such other company in such manner in all respedisey think fit (including the
exercise thereof in favour of any resolution appogthemselves or any of
them directors, managing directors, joint managimgctors, deputy managing
directors, executive directors, managers or otfffecess of such company) or
voting or providing for the payment of remunerattorthe director, managing
director, joint managing director, deputy managiivgctor, executive director,
manager or other officers of such other companyamdDirector, subject as
otherwise provided by Bye-law 103(3), may vote andur of the exercise of
such voting rights in manner aforesaid notwithstagdhat he may be, or about
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to be, appointed a director, managing directontjoianaging director, deputy
managing director, executive director, manager thero officer of such a
company, and that as such he is or may becomestéek in the exercise of such
voting rights in manner aforesaid.

101. Subject to the Act and to these Bye-lawd)mector or proposed or intending Director

shall be disqualified by his office from contragtiwith the Company, either with regard to his

tenure of any office or place of profit or as vengmrchaser or in any other manner whatever,
nor shall any such contract or any other contraerimangement in which any Director is in any

way interested be liable to be avoided, nor shayl Birector so contracting or being so

interested be liable to account to the CompanyhemMembers for any remuneration, profit or

other benefits realised by any such contract @mgement by reason of such Director holding
that office or of the fiduciary relationship theyestablished provided that such Director shall
disclose the nature of his interest in any contaacirrangement in which he is interested in
accordance with Bye-law 102 herein.

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

in a contract or arrangement or proposed contra@r@ngement with the Company shall
declare the nature of his interest at the meetirtgeoBoard at which the question of entering
into the contract or arrangement is first consideifehe knows his interest then exists, or in any
other case at the first meeting of the Board diéeknows that he is or has become so interested.
For the purposes of this Bye-law, a general Ndticdne Board by a Director to the effect that:

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

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

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

103. (1) A Director shall not vote (nor be counitethe quorum) on any resolution of the
Directors in respect of any contract or arrangenoenproposal in which he or any of his
associate(s) is to his knowledge materially inteesbut this prohibition shall not apply to the
following matters namely:

(a) any contract or arrangement or proposal fogikieng by the Company of any
guarantee, indemnity or security to the Directarkis associate(s) in respect of
money lent or obligation incurred or undertakerhby or any of his associates
at the request of or for the benefit of the Compaingny company in which the
Company has interest;

(b) any contract or arrangement or proposal forgieng by the Company of any
guarantee, indemnity or security to a third pamtyeispect of a debt or obligation
of the Company or any company in which the Compaagy interest which the
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Director or his associate(s) has himself/themseagsimed responsibility in
whole or in part;

(c) any contract or arrangement or proposal byliliector or his associate(s) to
subscribe for shares or debentures or other sesuof the Company to be
issued pursuant to any offer or invitation to thargholders or debentures or
securities holders of the Company or to the publich does not provide the
Director or his associate(s) any privilege not aded to any other shareholders
or debentures or securities holders of the Company the public;

(d) any contract or arrangement or proposal comegran offer of the shares or
debentures or other securities of or by the Compamayy other company which
the Company may promote or be interested in forssufition or purchase
where the Director or his associate(s) is/are faresto be interested as a
participant in the underwriting or sub-underwritinfthe offer and/or for the
purposes of making any representations, the givifigany covenants,
undertakings or warranties or assuming any othkgations in connection with
such offer;

(e) any contract or arrangement or proposal in vttie Director or his associate(s)
is/are interested as other holders of shares @rdefes or other securities of the
Company by virtue only of his/their interest in sf®or debentures or other
securities of the Company and/or his/their being tfferor or one of the
offerors or is/are interested in one of the offerfar the purchase or effective
acquisition of such shares, debentures or otherises;

() any proposal or arrangement for the benefgraployees of the Company or its
subsidiaries including the adoption, modificatioroperation of a pension fund
or retirement, death or disability benefits schempersonal pension plan under
which a Director or his associate(s) may benefitwhich has been approved by
or is subject to and conditional on approval byrdevant taxing authorities for
taxation purposes or relates both to Directora®ociates and employees of the
Company or of any of its subsidiaries and doesgné the Director or his
associate(s) any privilege not accorded to thesatdgpersons to whom such
scheme or fund relates;

(9) any proposal or arrangement concerning thetamlgpnodification or operation
of any employees’ share scheme involving the igsugrant of options over
shares or other securities by the Company to ahfbenefit of the employees
of the Company or its subsidiaries under whichDirector or his associate(s)
may benefit and under which the Director or hisoasde(s) is not accorded
with as such any privilege or advantage not acabtdé¢he employees to whom
the proposal or arrangement relates; and

(h) any contract, arrangement, transaction or pabconcerning the purchase
and/or maintenance of any insurance policy foteefit of any Director or his
associate(s), officer or employee pursuant to tBgselaws.

(2) If any question shall arise at any meetinthefDirectors as to the materiality of
the interest of a Director or his associate(s)saoahe entitlement of any Director to vote or be
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counted in the quorum and such question is notweddy his voluntarily agreeing to abstain
from voting or not to be counted in the quorumhsgaestion (unless it relates to the chairman)
shall be referred to the chairman and his rulingelation to such Director shall be final and
conclusive except in a case where the nature enexf the interest of the Director and/or his
associate(s) concerned as known to such Direcombabeen fairly disclosed to the other
Directors. If any question as aforesaid shallaingespect of the chairman, such question shall
be decided by a resolution of the Directors (forahtpurpose the chairman shall not be counted
in the quorum and shall not vote thereon) and sasblution shall be final and conclusive
except in a case where the nature or extent ahteeest of the chairman as known to him has
not been fairly disclosed to the other Directors.

(3) A Director and any of his associates who sa Director or a member of a
committee of the Board, as the case may be, sbailate or be counted in the quorum on any
resolution of the Board or committee of the Boaothaerning his own appointment or the
appointment of his associates as the holder obéoe or place of profit with the Company or
any company in which the Company is interestedyting fixing or varying the remuneration
or other terms of his appointment or its terminatioWhere proposals are under consideration
concerning the appointment of two or more Directortheir respective associates to offices or
places of profit with the Company or any companywhich the Company is interested
(including fixing or varying the remuneration ohet terms of appointment or its termination),
such proposals may be divided and a separate tesotwnsidered in relation to each Director
and where applicable, his associate. In such easle of the Directors concerned and where
applicable, his associate concerned (if not otrewilebarred from voting under these
Bye-laws) shall be entitled to vote (and be coumetie quorum) in respect of each resolution
except that concerning his own appointment or gpoatment of his associates.

GENERAL POWERS OF THE DIRECTORS

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

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

3) Without prejudice to the general powers cardgby these Bye-laws it is hereby
expressly declared that the Board shall have thaxfing powers:
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(@) to give to any person the right or optionexjuiring at a future date that
an allotment shall be made to him of any shar@aabpat such premium
as may be agreed.

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

(c) to resolve that the Company be discontinueBamuda and continued
in a named country or jurisdiction outside Bermugldject to the
provisions of the Act.

105. The Board may establish any regional or lbcalrds or agencies for managing any of
the affairs of the Company in any place, and maoay any persons to be members of such
local boards, or any managers or agents, and ma#yefir remuneration (either by way of salary
or by commission or by conferring the right to pap@ation in the profits of the Company or by

a combination of two or more of these modes) angtha working expenses of any staff

employed by them upon the business of the Comp@hg.Board may delegate to any regional
or local board, manager or agent any of the powarthorities and discretions vested in or
exercisable by the Board (other than its powersdke calls and forfeit shares), with power to
sub-delegate, and may authorise the members adfahgm to fill any vacancies therein and to

act notwithstanding vacancies. Any such appointroemelegation may be made upon such
terms and subject to such conditions as the Boasd mhink fit, and the Board may remove any
person appointed as aforesaid, and may revokepsuah delegation, but no person dealing in
good faith and without notice of any such revoaato variation shall be affected thereby.

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

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

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

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

revocation or variation shall be affected thereby.

I08.  All cheques, promissory notes, drafts, mli€xchange and other instruments, whether
negotiable or transferable or not, and all recefptsmoneys paid to the Company shall be
signed, drawn, accepted, endorsed or otherwisaiedaas the case may be, in such manner as
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the Board shall from time to time by resolutionataetine. The Company's banking accounts
shall be kept with such banker or bankers as trerdshall from time to time determine.

109. (1) The Board may establish or concur on jaiith other companies (being
subsidiary companies of the Company or companigswhich it is associated in business) in
establishing and making contributions out of thenpany's moneys to any schemes or funds
for providing pensions, sickness or compassioni&t@/ances, life assurance or other benefits
for employees (which expression as used in thistl@dollowing paragraph shall include any
Director or ex-Director who may hold or have hety &xecutive office or any office of profit
under the Company or any of its subsidiary comgaraad ex-employees of the Company and
their dependants or any class or classes of susbme

(2) The Board may pay, enter into agreementsympaake grants of revocable or
irrevocable, and either subject or not subjectrig #®rms or conditions, pensions or other
benefits to employees and ex-employees and th@erdiants, or to any of such persons,
including pensions or benefits additional to thogeany, to which such employees or
ex-employees or their dependants are or may beeatitked under any such scheme or fund as
mentioned in the last preceding paragraph. Any saension or benefit may, as the Board
considers desirable, be granted to an employeerdatfore and in anticipation of or upon or at
any time after his actual retirement.

BORROWING POWERS

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

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

112. Anydebentures, bonds or other securitieslmeagsued at a discount (other than shares),
premium or otherwise and with any special priviegs to redemption, surrender, drawings,
allotment of shares, attending and voting at gémeegtings of the Company, appointment of
Directors and otherwise.

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

(2) The Board shall cause a proper register tkdqs, in accordance with the
provisions of the Act, of all charges specificallfjecting the property of the Company and of
any series of debentures issued by the Compangtreiidduly comply with the requirements of
the Act in regard to the registration of charged daebentures therein specified and otherwise.
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PROCEEDINGS OF THE DIRECTORS

114. The Board may meet for the despatch of basjredjourn and otherwise regulate its

meetings as it considers appropriate. Questiossgrat any meeting shall be determined by a
majority of votes. In the case of any equalityofes the chairman of the meeting shall have an
additional or casting vote.

115. A meeting of the Board may be convened bysteetary on request of a Director or by
any Director. The Secretary shall convene a mgetithe Board of which notice may be given
in writing or by telephone or in such other manasrthe Board may from time to time

determine whenever he shall be required so to dbdoghairman or any Director.

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

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

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

117. The continuing Directors or a sole continuidigector may act notwithstanding any

vacancy in the Board but, if and so long as the emof Directors is reduced below the
minimum number fixed by or in accordance with thBge-laws, the continuing Directors or

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

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

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

118. [intentionally deleted]

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

120. (1) The Board may delegate any of its powarghorities and discretions to
committees, consisting of such Director or Direstand other persons as it thinks fit, and they
may, from time to time, revoke such delegationemoke the appointment of and discharge any
such committees either wholly or in part, and eit®to persons or purposes. Any committee
so formed shall, in the exercise of the powerd)@ities and discretions so delegated, conform
to any regulations which may be imposed on it leyBloard.
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(2) All acts done by any such committee in confityrwith such regulations, and in
fulfilment of the purposes for which it was appeitht but not otherwise, shall have like force
and effect as if done by the Board, and the Bohall $iave power, with the consent of the
Company in general meeting, to remunerate the mendjeany such committee, and charge
such remuneration to the current expenses of tinep@oy.

121. The meetings and proceedings of any comnitesisting of two or more members
shall be governed by the provisions containedes¢iBye-laws for regulating the meetings and
proceedings of the Board so far as the same arécalple and are not superseded by any
regulations imposed by the Board under the lastguliag Bye-law.

122. (1) Subject to Bye-law 122(2), a resolutionwiriting signed by all the Directors
except such as are temporarily unable to act thrdlsgealth or disability, and all the alternate
Directors, if appropriate, whose appointors areperarily unable to act as aforesaid shall be as
valid and effectual as if a resolution had beerspast a meeting of the Board duly convened
and held provided that such number is sufficierddistitute a quorum and that a copy of such
resolution has been given or the contents thei@ohtunicated to all the Directors for the time
being entitled to receive notices of Board meetingfe same manner as notices of meetings
are required to be given by these Bye-laws anthéunprovided that no Director is aware of or
has received any objection to the resolution framy Birector. Such resolution may be
contained in one document or in several documenike form each signed by one or more of
the Directors or alternate Directors and for thisgmse a facsimile signature of a Director or an
alternate Director shall be treated as valid.

(2) If a substantial shareholder of the Companyadpirector has a conflict of
interest or potential conflict of interest in a meatto be considered by the Board which the
Board has determined to be material, the mattelsbicbe dealt with by way of a resolution in
writing of the Board and must be dealt with by aetimeg of the Board. If any question arises as
to the materiality of a conflict of interest or patial conflict of interest of a substantial
shareholder or a Director (other than the chairnfankhe purposes of this Bye-law, such
guestion shall be referred to the chairman. Tharetan’s ruling in relation to the substantial
shareholder concerned or, as the case may be, itket® concerned shall be final and
conclusive. If any question arises as to the naigr of a conflict of interest or potential
conflict of interest of the chairman for the purpe®f this Bye-law, such question shall be
decided by a resolution of the Directors (excludimg chairman), whose majority vote shall be
final and conclusive.

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

MANAGERS

124. The Board may from time to time appoint asyghmanager, a manager or managers of
the Company and may fix his or their remuneratitimee by way of salary or commission or by
conferring the right to participation in the prefif the Company or by a combination of two or
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more of these modes and pay the working expensasyodf the staff of the general manager,
manager or managers who may be employed by hilrear ipon the business of the Company.

125. The appointment of such general manager, gearma managers may be for such period
as the Board may decide, and the Board may copfan bim or them all or any of the powers
of the Board as it may think fit.

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

OFFICERS

127. (1) The officers of the Company shall canefsthe Directors and Secretary and
such additional officers (who may or may not beebiors) as the Board may from time to time
determine, all of whom shall be deemed to be affider the purposes of the Act and these
Bye-laws.

(2) The Directors shall, as soon as may be atieh @ppointment or election of
Directors, elect amongst the Directors a chairmaad;if more than one (1) Director is proposed
for the office, the election to such office shake place in such manner as the Directors may
determine.

3) The officers shall receive such remunerati®ithe Directors may from time to
time determine.

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

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

The resident representative shall be entitled te haotice of, attend and be
heard at all meetings of the Directors or of anyinottee of such Directors or general meetings
of the Company.

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

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

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

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

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

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

REGISTER OF DIRECTORS AND OFFICERS

132. (1) The Board shall cause to be kept inaymaore books at the Office a register of
Directors and Officers and shall enter therein filowing particulars with respect to each
Director and Officer, that is to say:

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

(b) in the case of a company, its name and registeffice.

(2) The Board shall within a period of fourteenY@ldys from the occurrence of:
(@) any change among the Directors and Officers; or

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

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

3) The register of Directors and Officers shalldpen to inspection by members of
the public without charge at the Office between000a.m. and 12:00 noon during business
hours.

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

MINUTES

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

(@) of all elections and appointments of officers;

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



-39 -

(c) of all resolutions and proceedings of each ganmeeting of the Members,
meetings of the Board and meetings of committeethefBoard and where
there are managers, of all proceedings of meethtgge managers.

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

SEAL

134. (1) The Company shall have one or more Sasalthe Board may determine. For
the purpose of sealing documents creating or ecidgrsecurities issued by the Company, the
Company may have a securities seal which is arfalesbf the Seal with the addition of the
words "Securities Seal" on its face or in such otben as the Board may approve. The Board
shall provide for the custody of each Seal and e Shall be used without the authority of the
Board or of a committee of the Board authorisedth®y Board in that behalf. Subject as
otherwise provided in these Bye-laws, any instrunb@mwhich a Seal is affixed shall be signed
autographically by one Director and the Secretatyyotwo Directors or by such other person
(including a Director) or persons as the Board ayayyoint, either generally or in any particular
case, save that as regards any certificates foestm debentures or other securities of the
Company the Board may by resolution determineghah signatures or either of them shall be
dispensed with or affixed by some method or systdmmechanical signature. Every
instrument executed in manner provided by this Byeshall be deemed to be sealed and
executed with the authority of the Board previougiyen.

(2) Where the Company has a Seal for use abrbaddard may by writing under
the Seal appoint any agent or committee abroad théduly authorised agent of the Company
for the purpose of affixing and using such SealthedBoard may impose restrictions on the use
thereof as may be thought fit. Wherever in thege-Bws reference is made to the Seal, the
reference shall, when and so far as may be apjdicaé deemed to include any such other Seal
as aforesaid.

AUTHENTICATION OF DOCUMENTS

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

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

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

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

(© any instrument of transfer of shares which lbesn registered at any time after
the expiry of six (6) years from the date of regison;

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

(e) copies of powers of attorney, grants of prolzate letters of administration at
any time after the expiry of six (6) years aftez Htcount to which the relevant
power of attorney, grant of probate or letters drihanistration related has been
closed;

and it shall conclusively be presumed in favouhefCompany that every entry in the Register
purporting to be made on the basis of any suchrdeats so destroyed was duly and properly
made and every share certificate so destroyed waalid certificate duly and properly
cancelled and that every instrument of transferdestroyed was a valid and effective
instrument duly and properly registered and thatywether document destroyed hereunder was
a valid and effective document in accordance witghrecorded particulars thereof in the books
or records of the Company. Provided always tHattHe foregoing provisions of this Bye-law
shall apply only to the destruction of a documargood faith and without express notice to the
Company that the preservation of such document&lagant to a claim; (2) nothing contained
in this Bye-law shall be construed as imposing upp@nCompany any liability in respect of the
destruction of any such document earlier than asesaéid or in any case where the conditions
of proviso (1)above are not fulfilled; and (3) references in Bie-law tothe destruction of any
document include references to its disposal inraagner.

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



-41 -

DIVIDENDS AND OTHER PAYMENTS

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

138. Unless otherwise provided in the Act, nodivid shall be paid and no distribution shall
be made out of the contributed surplus if to deveald render the Company unable to pay its
liabilities as they become due or the realisablee/af its assets would thereby become less
than its liabilities.

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

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

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

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

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

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

143. Any dividend, interest or other sum payableash to the holder of shares may be
paid by cheque or warrant sent through the posteaddd to the holder at his registered
address or, in the case of joint holders, addresséte holder whose name stands first in the
Register in respect of the shares at his addresp@earing in the Register or addressed to
such person and at such address as the holdembhg@ders may in writing direct. Every
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such cheque or warrant shall, unless the holdgoiot holders otherwise direct, be made
payable to the order of the holder or, in the cdgeint holders, to the order of the holder whose
name stands first on the Register in respect df shares, and shall be sent at his or their risk
and payment of the cheque or warrant by the banktoch it is drawn shall constitute a good
discharge to the Company notwithstanding that iy suebsequently appear that the same has
been stolen or that any endorsement thereon hasfbeged. Any one of two or more joint
holders may give effectual receipts for any dividieror other moneys payable or property
distributable in respect of the shares held by soich holders.

144. All dividends or bonuses unclaimed for oneydar after having been declared may be
invested or otherwise made use of by the Boardn®benefit of the Company until claimed.
Any dividend or bonuses unclaimed after a periodiof6) years from the date of declaration
shall be forfeited and shall revert to the Compaiijne payment by the Board of any unclaimed
dividend or other sums payable on or in resped share into a separate account shall not
constitute the Company a trustee in respect thereof

145. Whenever the Board or the Company in gemeealting has resolved that a dividend be
paid or declared, the Board may further resolveghah dividend be satisfied wholly or in part
by the distribution of specific assets of any kamdl in particular of paid up shares, debentures
or warrants to subscribe securities of the Commuauayny other company, or in any one or more
of such ways, and where any difficulty arises igarel to the distribution the Board may settle
the same as it thinks expedient, and in partiauiay issue certificates in respect of fractions of
shares, disregard fractional entitlements or raimedsame up or down, and may fix the value
for distribution of such specific assets, or anyt ghereof, and may determine that cash
payments shall be made to any Members upon thmépot the value so fixed in order to adjust
the rights of all parties, and may vest any su@ti$igc assets in trustees as may seem expedient
to the Board and may appoint any person to sigrreayisite instruments of transfer and other
documents on behalf of the persons entitled toditaglend, and such appointment shall be
effective and binding on the Members. The Board mesolve that no such assets shall be
made available to Members with registered addressany particular territory or territories
where, in the absence of a registration statemeother special formalities, such distribution
of assets would or might, in the opinion of the Bhde unlawful or impracticable and in such
event the only entitlement of the Members aforesddll be to receive cash payments as
aforesaid. Members affected as a result of theglmng sentence shall not be or be deemed to
be a separate class of Members for any purposesodadr.

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

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

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

(i) the Board, after determining the basis of tent, shall give not less
than two (2) weeks' Notice to the holders of tHevant shares of the
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right of election accorded to them and shall senth wuch notice
forms of election and specify the procedure to dkowed and the
place at which and the latest date and time by hhkigly completed
forms of election must be lodged in order to bedtfie;

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

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

(b) that the shareholders entitled to such dividdmall be entitled to elect to receive
an allotment of shares credited as fully paid ulein of the whole or such part
of the dividend as the Board may think fit. In kucase, the following
provisions shall apply:

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

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

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

(iv)  the dividend (or that part of the dividendrespect of which a right of
election has been accorded) shall not be payabtash on shares in
respect whereof the share election has been dudycieed ("the
elected shares") and in lieu thereof shares ofdlerant class shall be
allotted credited as fully paid up to the holdetshe elected shares on
the basis of allotment determined as aforesaidf@nguch purpose the
Board shall capitalise and apply out of any parthefundivided profits
of the Company (including profits carried and stagdo the credit of
any reserves or other special account other thastioscription Rights
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Reserve) as the Board may determine, such sum adengequired to
pay up in full the appropriate number of sharethef relevant class for
allotment and distribution to and amongst the haldef the elected
shares on such basis.

2 @ The shares allotted pursuant to the groms of paragraph (1) of this
Bye-law shall rank pari passu in all respects sithres of the same class
(if any) then in issue save only as regards pasdiedn in the relevant
dividend or in any other distributions, bonusesrights paid, made,
declared or announced prior to or contemporaneomtythe payment
or declaration of the relevant dividend unless,temporaneously with
the announcement by the Board of theippsal to apply the
provisions of sub-paragraph (a) or (b) of paragi@)tof this Bye-law in
relation to the relevant dividend or contemporasgéouwvith their
announcement of the distribution, bonus or rightguestion, the Board
shall specify that the shares to be allotted punst@the provisions of
paragraph (1) of this Bye-law shall rank for pap&tion in such
distribution, bonus or rights.

(b)  The Board may do all acts and things consdieeressary or expedient
to give effect to any capitalisation pursuant @ pinovisions of paragraph
(1) of this Bye-law, with full power to the Boara inake such provisions
as it thinks fit in the case of shares becomingyriblistable in fractions
(including provisions whereby, in whole or in parkactional
entitlements are aggregated and sold and the aeegas distributed to
those entitled, or are disregarded or rounded wowom or whereby the
benefit of fractional entitlements accrues to tlemPany rather than to
the Members concerned). The Board may authoriggarson to enter
into on behalf of all Members interested, an agegmwith the
Company providing for such capitalisation and mratiecidental thereto
and any agreement made pursuant to such authbaitiyoe effective and
binding on all concerned.

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

4) The Board may on any occasion determine tlytts of election and the
allotment of shares under paragraph (1) of this-Byeshall not be made available or made to
any shareholders with registered addresses in amjoty where, in the absence of a
registration statement or other special formaljtte circulation of an offer of such rights of
election or the allotment of shares would or mighthe opinion of the Board, be unlawful or
impracticable or the legality or practicability which may be time consuming or expensive to
ascertain whether in absolute terms or in relatothe value of the holding of shares of the
Members concerned, and in such event the provisafmesaid shall be read and construed
subject to such determination. Members affectesl r@sult of the foregoing sentence shall not
be or be deemed to be a separate class of Mendrsaasyf purpose whatsoever.
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(5) Any resolution declaring a dividend on sharkeany class, whether a resolution
of the Company in general meeting or a resolutidch@Board, may specify that the same shall
be payable or distributable to the persons regdtas the holders of such shares at the close of
business on a particular date, notwithstanding ithaty be a date prior to that on which the
resolution is passed, and thereupon the divideatl bR payable or distributable to them in
accordance with their respective holdings so regest, but without prejudice to the rights inter
se in respect of such dividend of transferors aausterees of any such shares. The provisions
of this Bye-law shall mutatis mutandis apply to bses, capitalisation issues, distributions of
realised capital profits or offers or grants maglehe Company to the Members.

RESERVES

147. Before recommending any dividend, the Boaay set aside out of the profits of the
Company such sums as it determines as reserveh wihadl, at the discretion of the Board, be
applicable for meeting claims on or liabilitiestbé Company or contingencies or for paying off
any loan capital or for equalising dividends or &y purpose to which the profits of the
Company may be properly applied and pending suphicapion may, also at such discretion,
either be employed in the business of the Companpeoinvested in such investments
(including in the repurchase by the Company obws securities or the giving of any financial
assistance for the acquisition of its own sharestloer securities) as the Board may from time
to time think fit and so that it shall not be nesay to keep any investments constituting the
reserve or reserves separate or distinct from #rgr investments of the Company. The Board
may also without placing the same to reserve clmyard any profits which it may think
prudent not to distribute.

CAPITALISATION

148. The Company may, upon the recommendationeoBbard, at any time and from time
to time pass an ordinary resolution to the effeat it is desirable to capitalise all or any pdrt o
any amount for the time being standing to the ¢r@&dhny reserve or fund (including the profit
and loss account) whether or not the same is &laifar distribution and accordingly that such
amount be set free for distribution among the Mensibe any class of Members who would be
entitled thereto if it were distributed by way afidend and in the same proportions, on the
footing that the same is not paid in cash but igliap either in or towards paying up the
amounts for the time being unpaid on any sharethenCompany held by such Members
respectively or in paying up in full unissued slsaréebentures or other obligations of the
Company, to be allotted and distributed creditedudly paid up among such Members, or
partly in one way and partly in the other, and Board shall give effect to such resolution
provided that, for the purposes of this Bye-lavghare premium account and any reserve or
fund representing unrealised profits, may be agmigy in paying up in full unissued shares of
the Company to be allotted to such Members credisefdlly paid. In carrying sums to reserve
and in applying the same the Board shall comply wie provisions of the Act.

149. The Board may settle, as it considers ap@taprany difficulty arising in regard to any

distribution under the last preceding Bye-law amgarticular may issue certificates in respect
of fractions of shares or authorise any persorelicasid transfer any fractions or may resolve
that the distribution should be as nearly as magyrheticable in the correct  proportion but not
exactly so or may ignore fractions altogether, aray determine that cash payments shall be
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made to any Members in order to adjust the rightdlgarties, as may seem expedient to the
Board. The Board may appoint any person to sigrbemalf of the persons entitled to
participate in the distribution any contract neeeg®r desirable for giving effect thereto and
such appointment shall be effective and bindingughe Members.

SUBSCRIPTION RIGHTS RESERVE

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

Q) If, so long as any of the rights attachednypwaarrants issued by the Company to
subscribe for shares of the Company shall remagncesable, the Company does any act or
engages in any transaction which, as a result pfaaljustments to the subscription price in
accordance with the provisions of the conditions té warrants, would reduce the
subscription price to below the nominal value cfhare, then the following provisions shall

apply:

@) as from the date of such act or transactiemGbmpany shall establish and
thereafter (subject as provided in this Bye-law)intean in accordance with
the provisions of this Bye-law a reserve (the "Sulpsion Rights Reserve") the
amount of which shall at no time be less than thme which for the time being
would be required to be capitalised and appligolaying up in full the nominal
amount of the additional shares required to beeidsand allotted credited as
fully paid pursuant to sub-paragraph (c) belowlonexercise in full of all the
subscription rights outstanding and shall applyShescription Rights Reserve
in paying up such additional shares in full as aheén the same are allotted;

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

(© upon the exercise of all or any of the subsicniprights represented by any
warrant, the relevant subscription rights shalldxercisable in respect of a
nominal amount of shares equal to the amount ih wdmsch the holder of such
warrant is required to pay on exercise of the gison rights represented
thereby (or, as the case may be the relevant potiiereof in the event of a
partial exercise of the subscription rights) andaddition, there shall be allotted
in respect of such subscription rights to the eserg warrantholder, credited as
fully paid, such additional nominal amount of sisaas is equal to the difference
between:

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

(i) the nominal amount of shares in respect ofclwhsuch subscription
rights would have been exercisable having regatide@rovisions of the
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conditions of the warrants, had it been possibtestach subscription
rights to represent the right to subscribe for ehat less than par

and immediately upon such exercise so much ofuhestanding to the credit of
the Subscription Rights Reserve as is requirecatoyp in full such additional
nominal amount of shares shall be capitalised qpdiead in paying up in full
such additional nominal amount of shares which |sloathwith be allotted
credited as fully paid to the exercising warrandeo$; and

(d) if, upon the exercise of the subscription rggtépresented by any warrant, the
amount standing to the credit of the Subscriptiogh®® Reserve is not
sufficient to pay up in full such additional nomiirranount of shares equal to
such difference as aforesaid to which the exergigiarrantholder is entitled,
the Board shall apply any profits or reserves toenthereafter becoming
available (including, to the extent permitted bw/|ahare premium account)
for such purpose until such additional nominal anmaif shares is paid up and
allotted as aforesaid and until then no dividendtbrer distribution shall be
paid or made on the fully paid shares of the Comphan in issue. Pending
such payment and allotment, the exercising warcddén shall be issued by the
Company with a certificate evidencing his right ttee allotment of such
additional nominal amount of shares. The rightgresented by any such
certificate shall be in registered form and shaltdansferable in whole or in part
in units of one share in the like manner as theesh#or the time being are
transferable, and the Company shall make suchgermaents in relation to the
maintenance of a register therefor and other nzatterelation thereto as the
Board may think fit and adequate particulars thestall be made known to
each relevant exercising warrantholder upon theeisg such certificate.

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

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

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

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

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

153. Subject to Section 88 of the Act, Bye-law Bl Bye-law 155, a printed copy of the
Directors' report, accompanied by the balance sbrekprofit and loss account, including every
document required by law to be annexed theretograpdo the end of the applicable financial
year and containing a summary of the assets ahitlities of the Company under convenient
heads and a statement of income and expenditgethier with a copy of the Auditors' report,
shall be sent to each person entitled theret@aat teventy-one (21) clear days before the date of
the general meeting and laid before the Compargemeral meeting in accordance with the
requirements of the Act provided that this Bye-&ivall not require a copy of those documents
to be sent to any person whose address the Conpaiwy aware or to more than one of the
joint holders of any shares or debentures.

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

155. The requirement to send to a person refear@u Bye-law 153 the documents referred
to in that Bye-law or a summary financial reportaccordance with Bye-law 154 shall be
deemed satisfied where, in accordance with alliegiple Statutes, rules and regulations,
including, without limitation, the rules of the Dgsated Stock Exchange, the Company
publishes copies of the documents referred to ie-Bw 153 and, if applicable, a summary
financial report complying with Bye-law 154, on ti@mpany’s website or in any other

permitted manner (including by sending any formetgctronic communication), and that

person has agreed or is deemed to have agreedatotlre publication or receipt of such
documents in such manner as discharging the Congpahlygation to send to him a copy of

such documents.



156. (1) Subject to Section 88 of the Act, thanpany shall at each annual general
meeting appoint one or more firms of auditors ttdhadfice until the conclusion of the next
annual general meeting on such terms and with duttés as may be agreed with the Directors,
but if an appointment is not made, the Auditorfiice shall continue in office until a successor
is appointed.

(2) Subject to the Act, no person other than thiemg Auditor, shall be appointed
as Auditor at an annual general meeting unless:

(@  notice in writing of an intention to nominate thegrson to the office of Auditor
has been given to the Company not less than twamy(21) days before the
annual general meeting; and

(b)  the Company shall send a copy of any such notigatehtion to the retiring
Auditor, and shall give notice thereof to the Memsbeot less than seven (7)
days before the annual general meeting provided tthe requirement for
sending a copy of such notice of intention to #t&ing Auditor may be waived
by notice in writing by the retiring Auditor to ti&ecretary.

3) None of the following person shall be appoirasdAuditor:

€)) a Director, officer or employee of the Companty

(b) a Director, officer or employee of any of Biempany’s subsidiaries; or
(c) a Director, officer or employee of the holdicgmpany of the Company; or

(d) a Director, officer or employee of any of wbsidiaries of the holding company
of the Company; or

(e) a Director, officer or employee of any compariych is controlled by a person
(or persons), who also controls (or control) thenpany (and "control" has the
same meaning as that defined in Section 86(4)eoAtt); or

() a partner, employer or employee of any ofdbeve persons.

4) The Directors may fill any casual vacancy ie ttffice of Auditor, but while any
such vacancy continues the surviving or continingitor or Auditors (if any) may act.

(5) The Members may, at any general meeting cordvamne held in accordance
with these Bye-laws, remove the Auditor by spex@ablution at any time before the expiration
of its term of office and shall, by ordinary redubn, at that meeting appoint another Auditor in
its place for the remainder of its term providedttsubject to the Act, not less than twenty-one
(21) days before the date of the general meetiotiganin writing of the proposed resolution is
given to the incumbent Auditor and to the auditmpomsed to be appointed.

(6) The remuneration of the Auditor shall be fixegl or on the authority of the
Company in the annual general meeting except thainy particular year the Company in
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general meeting may delegate the fixing of suchuremation to the Directors and the
remuneration of any Auditor appointed to fill arasaal vacancy may be fixed by the Directors.

(7 Subject to the provisions of the Act, all adsne by any person acting as
Auditor shall, as regards all persons dealing imdydaith with the Company, be valid,
notwithstanding that there was some defect inp{goatment or that the Auditor was at the
time of its appointment not qualified for appointmher subsequently became disqualified.

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

158. [intentionally deleted]
159. [intentionally deleted]

160. The Auditor shall at all reasonable timesehascess to all books kept by the Company
and to all accounts and vouchers relating thesgtd;he may call on the Directors or officers of
the Company for any information in their possesgieating to the books or affairs of the
Company.

161. The statement of income and expenditure la@db@lance sheet provided for by these
Bye-laws shall be examined by the Auditor and camgbdy him with the books, accounts
and vouchers relating thereto; and he shall makatten report thereon stating whether such
statement and balance sheet are drawn up so asgenp fairly the financial position of the
Company and the results of its operations for #reopg under review and, in case information
shall have been called for from Directors or offccef the Company, whether the same has
been furnished and has been satisfactory. Thadiahstatements of the Company shall be
audited by the Auditor in accordance with generaligepted auditing standards. The Auditor
shall make a written report thereon in accordanite generally accepted auditing standards
and the report of the Auditor shall be submittedte Members in general meeting. The
generally accepted auditing standards referred ei@itn may be those of a country or
jurisdiction other than Bermuda. If the audititgrelards of a country or jurisdiction other than
Bermuda are used, the financial statements andeffet of the Auditor should disclose this
fact and name such country or jurisdiction.

NOTICES

162. Any Notice or document (including any “corg@ communication” within the meaning
ascribed thereto under the rules of the Designateck Exchange), whether or not, to be given
or issued under these Bye-laws from the CompamyMember shall be in writing or by cable,
telex or facsimile transmission message or othemfmf electronic transmission or
communication and any such Notice and documenthaagrved or delivered by the Company
on or to any Member either personally or by sendinigrough the post in a prepaid envelope
addressed to such Member at his registered adalseggpearing in the Register or at any other
address supplied by him to the Company for the gaer, as the case may be, by transmitting
it to any such address or transmitting it to angxeor facsimile transmission number or
electronic number or address or website suppliethibyto the Company for the giving of
Notice to him or which the person transmitting timtice reasonably and bona fide believes at
the relevant time will result in the Notice beinglylreceived by the Member or may also be
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served by advertisement in appointed newspaperddfased in the Act) or in newspapers
published daily and circulating generally in theritery of and in accordance with the
requirements of the Designated Stock Exchangeodhd extent permitted by the applicable
laws, by placing it on the Company’'s website and Website of the Designated Stock
Exchange and giving to the member a notice statiag the Notice or other document is
available there (a “notice of availability”). Theotice of availability may be given to the
Member by any of the means set out above. Indke of joint holders of a share all Notices
shall be given to that one of the joint holders sgfnaame stands first in the Register and notice
so given shall be deemed a sufficient service ondelivery to all the joint holders.
Notwithstanding the foregoing, the Company may deensent on the part of a Member to a
corporate communication being made available to aimthe Company’s website if such
deemed consent is permitted by the rules of thegbated Stock Exchange and the Company
complies with any procedure that the DesignatedkSExchange may require.

163. Any Notice or other document:

(@) if served or delivered by post, shall wherprapriate be sent by airmail and
shall be deemed to have been served or delivergdeoday following that on
which the envelope containing the same, propesypaid and addressed, is put
into the post; in proving such service or delivdrghall be sufficient to prove
that the envelope or wrapper containing the naticdocument was properly
addressed and put into the post and a certificatevriting signed by the
Secretary or other officer of the Company or otperson appointed by the
Board that the envelope or wrapper containing tbiéce or other document
was so addressed and put into the post shall b#usive evidence thereof;

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

(c) if served or delivered in any other manner earglated by these Bye-laws,
other than by advertisement in newspapers in aaoocel with this Bye-law,
shall be deemed to have been served or delivertbe &ime of personal service
or delivery or, as the case may be, at the tim¢hefrelevant despatch or
transmission; and in proving such service or dejive certificate in writing
signed by the Secretary or other officer of the @any or other person
appointed by the Board as to the fact and timeicfi service, delivery, despatch
or transmission shall be conclusive evidence tHgereo

(d) if served by advertisement in newspapers io@ance with this Bye-law, shall
be deemed to have been served on the day on wiecadvertisement is first
published; and

(e) may be given to a Member either in the Engletguage or the Chinese
language, subject to due compliance with all applie Statutes, rules and
regulations.
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164. (1) Any Notice or other document deliveradsent by post to or left at the
registered address of any Member or served by agnmpermitted by and in pursuance of
these Bye-laws shall, notwithstanding that such lemis then dead or bankrupt or that any
other event has occurred, and whether or not timep@ay has notice of the death or bankruptcy
or other event, be deemed to have been duly sawetklivered in respect of any share
registered in the name of such Member as soleimrholder unless his name shall, at the time
of the service or delivery of the notice or docuiméave been removed from the Register as
the holder of the share, and such service or dglsieall for all purposes be deemed a sufficient
service or delivery of such Notice or document ibpersons interested (whether jointly with or
as claiming through or under him) in the share.

(2) A notice may be given by the Company to thespe entitled to a share in
consequence of the death, mental disorder or bptdgrof a Member by sending it through the
post in a prepaid letter, envelope or wrapper ad#@ to him by name, or by the title of
representative of the deceased, or trustee of dn&rbpt, or by any like description, at the
address, if any, supplied for the purpose leyp#rson claiming to be so entitled, or (until
such an address has been so supplied) by givingdtige in any manner in which the same
might have been given if the death, mental disooddrankruptcy had not occurred.

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

SIGNATURES

165. For the purposes of these Bye-laws, a cabl¢elex or facsimile or electronic
transmission message purporting to come from aehnadél shares or, as the case may be, a
Director or alternate Director, or, in the casaabrporation which is a holder of shares from a
director or the secretary thereof or a duly apmalrdttorney or duly authorised representative
thereof for it and on its behalf, shall in the alxseof express evidence to the contrary available
to the person relying thereon at the relevant tiemeleemed to be a document or instrument in
writing signed by such holder or Director or alien Director in the terms in which it is
received. The signature to any notice or docurttebe given by the Company may be written,
printed or made electronically.

WINDING UP

166. (1) The Board shall have power in the nam@& @n behalf of the Company to
present a petition to the court for the Companlyagavound up.

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

167. If the Company shall be wound up (whethelithedation is voluntary or by the court)
the liquidator may, with the authority of a spec&dolution and any other sanction required by
the Act, divide among the Members in specie or kivelwhole or any part of the assets of the
Company and whether or not the assets shall carfgisbperties of one kind or shall consist of
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properties to be divided as aforesaid of diffetends, and may for such purpose set such value
as he deems fair upon any one or more class @edad property and may determine how such
division shall be carried out as between the Mesoerdifferent classes of Members. The
liquidator may, with the like authority, vest argrpof the assets in trustees upon such trusts for
the benefit of the Members as the liquidator wik tike authority shall think fit, and the
liquidation of the Company may be closed and then@any dissolved, but so that no
contributory shall be compelled to accept any sharether property in respect of which there
is a liability.

INDEMNITY

168. (1) The Directors, Secretary and other eficand every Auditor for the time being
of the Company and the liquidator or trusteesr(yf)dor the time being acting in relation to any
of the affairs of the Company and everyone of themal, everyone of their heirs, executors and
administrators, shall be indemnified and securedless out of the assets and profits of the
Company from and against all actions, costs, clsaftgsses, damages and expenses which they
or any of them, their or any of their heirs, execsitor administrators, shall or may incur or
sustain by or by reason of any act done, concunred omitted in or about the execution of
their duty, or supposed duty, in their respectiffices or trusts; and none of them shall be
answerable for the acts, receipts, neglects outtsfaf the other or others of them or for joining
in any receipts for the sake of conformity, or &my bankers or other persons with whom any
moneys or effects belonging to the Company shalinay be lodged or deposited for safe
custody, or for insufficiency or deficiency of amsgcurity upon which any moneys of or
belonging to the Company shall be placed out anwested, or for any other loss, misfortune
or damage which may happen in the execution of teepective offices or trusts, or in relation
thereto; PROVIDED THAT this indemnity shall not ertl to any matter in respect of any
fraud or dishonesty which may attach to any of paigons.

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

3) The Directors may purchase and maintain inmgaat the expense of the
Company for the benefit of any person who is or ataany time a Director or other officer or
employee of the Company against any liability whichy attach to him, or loss or expenditure
which he may incur, in relation to anything donealbeged to have been done or omitted to be
done as a Director, officer or employee of the Canyp or of any subsidiaries or associated
companies of the Company, or of any company in wthe Company has an interest, whether
direct or indirect, or who is or was at any timérastee of any pension fund or employee
benefits trust in which any employee of the Companyof any such other company or
subsidiary is or has been interested. The Direct@y authorise directors of subsidiaries of the
Company to purchase and maintain insurance atipense of the Company for the benefit of
any present or former director, other officer ormpémgee of such company in respect of such
liability, loss or expenditure.
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ALTERATION OF BYE-LAWS AND AMENDMENT TO
MEMORANDUM OF ASSOCIATION AND NAME OF COMPANY

169. No Bye-law shall be rescinded, altered orrated and no new Bye-law shall be made
until the same has been approved by a resolutidgheoDirectors and confirmed by a special
resolution of the Members. A special resolutioallsbe required to alter the provisions of the
memorandum of association or to change the nartreed€ompany.

INFORMATION

170. No Member shall be entitled to require diggwf or any information in respect of any
detail of the Company's trading or any matter whsgcbr may be in the nature of a trade secret
or secret process which may relate to the condubiedousiness of the Company and which in
the opinion of the Directors it will be inexpedieint the interests of the members of the
Company to communicate to the public.
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