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BERMUDA
THE COMPANIES ACT 1981

MEMORANDUM OF ASSOCIATION OF

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

MEMORANDUM OF ASSOCIATION
OF

Companion Marble (Hdings)Limited**
(hereinafter referred to as "the Company")

1.  The liability of the members of the Company is limited to the amount (if famythe
time being unpad onthe shares respectivelyheld by then.

2.  We, the undersigned, namely,

NAME ADDRESS BERMUDIAN NATIONALITY NUMBER OF
STATUS SHARES
(YegNo) SUBSCRIBED
C.F.A. Cooper Clarendon House Yes British One
Church Street
Hamilton
Bermuda
Edwin S. Mortimer " Yes British One
John C.R. Collis " Yes British One

do hereby respectively agree to talseich number of shares of the Company as may be
allotted to us respectively by the provisional directors of the Company, not exceeding the
number ofshares for which we have respectively subscribed, anaisfyssuch calls as may

be made byhe directorsprovisional directors or promoters of the Company in respect of the
shares allottetb us respectively.

**  Theexistingnameof the Companys Louis XlII Holdings Limited which took effect on
3 April 2013
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3. The Company is to be an exempted Compmngefined by the Companies A&81.

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

N/A

5. The authorisedhae capptal of the Companys HK$100,006# divided into sharesof
HK$0.10# ead. The minimum subscribed share capital of tBempany is
HK$10Q000.

6.  The objects for which the Company is formed and incorporated are
7. See attached.

8.  Powers of the Company

See attached.

# The existingauthorised share paal of the Companys HK$3,000,000,000which was
approved by the shareholders of the Compan®lodanuary 2013

## Theexistingpar value of shasof the Companys HK$2.00, which was approved bhe
shareholders of the Company 26 May 2013 and tookffect on 27 May 2013
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THE COMPANIES ACT 1981
MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES
(Section 7(1) and (2))

Companion Marble (Holdings) Limitéd

Schedut to Fam 2
Objects of the Company

6. Objeds of the Company

1. to act and tgerformall the functions of a holding company in alllisinches
and to ceordinate the policy and administration of any subsidiamypany or
companies wherever incorporatadcarrying on business or of any group of
companies of which the Companyanysubsidiary company is a member or
which are in any manner controlled directly or indirectly byGoepany;

2. to act as an investment company and for thgbgse to acquire anholdupon
any tems and, either in the name of the Company or that of any nominee,
shares, stock, debentures, deberdtoek, annuities, notes, mgages, bonds,
obligations and securities, foreign exchange, foreigrency deposits and
commodities, isued 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, tendepurchase, exchanganderwriing, participation in
syndicates or in any other manner and whether or not fully paid up, arake
paymerts thereon as called up or in advance of calls or otherwise and to
subscribe for the same, whether conditionally or absolutely, and toh=old
same with asiew to investmentbut with the power to vary any investments,
and to exercise and enforce all rights and powers conferred by or incideat to
ownership thereof, and to invest and deal with the moneys of the Company
immediatelyrequred upon such securities and in such manner as mggrbe
time to time determined;

3. assetoutin paragraphs (b) to (n) goid¢ (u) inclusive of the Second
Schedule to The Companies Act 1981.

7. Powers of the Copany

1) the Company shall, pursuant$ection 42 of The Companies Act 1981, have
the power to issue preference shares which are, at the option of the holder,
liable toberedeemed,;

2) the Company shall, pursuant to Section 42A of The Companies Act 1981, have

the powetto purchase its own shares

** Theexistingname ofthe Companys Louis XlII Holdings Limited, which took effect on
3 April 2013



3)

4)

the Companyshall havehe power to tant pensionsannuities or other
allowances, inclding allowances on déa to or for the baefit of anydirectors
officers or employees or former directoofficers or employees dhe

Company or any company which at any time is or was a subsidiaryabtiag
company or another subfry of a holding company of the Compaory

otherwise associated withelCompany 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 whitraCompany onsiders

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 trets, and to make paymestioward insurance or other arrangensent
likely to benefit any such persons or otherwise advance the interests of the
Company or of B Members, and to subscribe, guarantee or pay money for any
purpose likelydirectly or indirectly to further the interests of the Company or

of its Members or for any national, charitalidenevolent, educational

religious, social, public, general or useful object

the Company sHl not have the power set out in paragraph 8 of the First
Schedule tahe Companies ¢ 1981.



Signedby each subscriber in the presence of at leastviinessattesting the signature
thereofi

(Subscribers) (Witnes®9

SUBSCRIBEDthis 7th day of September, 1995
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THE COMPANIES ACT 1981

FIRSTSCHEDULE

A company limited by shares may exercise all or any of the following powers
subjectto any provision of the law or its memorandum

2. 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 autitorize
carry on;

3. to apply for register, purchase, lease, acquire, hold, use, control, licencassgh,
or dispose of patents, patent rights, copyrights, trade marks, fornickEmes,
inventions, processes, distinctive marks and similar rights;

4. to enter into partnership or into any arrangement for sharing of profits, union of
interests, caperation, joint venture, reciprocal concession or otherwise awith
person carrying on or engaged in or about to canrgr engage in anyusiness or
transactio that the company is authorized to casryor engage ior any business
or transaction capable of being conducted so as to bewetibmpany;

5.  to take or otherwise acquire and hold securities in any other body corpavétg
objects altogether or ipart similar to those of the company or carrymg any
business capable of being conducted so as to benefit the company;

6.  subject to section 96 to lend money to any employee or to any pbasorgy
dealings with the company or with whom the company prepts have dealings
to any other body corporate any of whose shares are held by the company;

7.  to apply for, secure or acquire by grant, legislative enactment, assignment, transfer,
purchase or otherwise and to exercise, carry out and enjoy any cheggce,
power, authority, franchise, concession, right or privilegat any governmenr
authority or any body corporate or other public body may be empowegrdrit
and to pay for, aid in and contribute toward carrying it into effect andsomeany
liabilities or obligations incidental thereto;




10.

11.

12.

13.

14.
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to promote any company for the purpose of acquiring or taking over any of the
property and liabilities of the companyfor any other purpose that may ben#fg
company;

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
necessargr convenient for its objects;

to take land in Bermuda by way of lease or letting agreement for a term not
exceedingtwentp ne year s, b e i raqgired far thel purpdses thfa |
business of the company and with the consent of the Minister granted in his
discretion to take land in Bermuda by way of lease timbg agreement for a
similar period in order to provide accommodation or recreationditiegifor its
officers and employees and when no longer necessary for any of the above
purposego terminate or transfer the leasdeiting agreement;

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

to construct, improve, maintain, work, manage, carry out or control any eags,
tramways, branches or sidings, bridges, reservoirs, watercourses, wianteies,
warehouses, elaic works, shops, stores and other works and convenighaés
may advance the interests of the company and contribute to, subsidibemvise
assist or take part in the construction, improvement, maintenance, working,
management, carrying out control thereof;

de o



Act 72/1982

15.

16.

17.

18.

19.

20.

21.

22.
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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
fulfillment of any contracts or obligations of any person, and in p&tiguarantee

the payment of the principal of and interest on the debt obligatiomsyfuch
person;

to borrow or raise or securget payment of money in such manner as compaany
think fit;

to draw, make, accependorse, discount, executedaissue bills of exchange
promissory notesbills of lading, warrants and other negotiable or transferable
instruments;

when properly authorized to do so, to sell, leaxehange or otherwise dispose
the undertaking of the company or any partébé&as an entirety or substantiadly
an entirety for such consideration as the company tliipks

to sell improve managedevelop exchangelease dispose § turn to accountor
otherwise deal with the property of the company in the ordinatyseoof its
business;

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 aforks

art or interest, by publication of books and periodicals and bytiggaprizesand
rewards and making donations;

to cause the company to be registered and recognized in any foreign jurisdiction,
and designate persons therein according to the laws of that foreign jurisdictéon
represent the company and to accagice for ad on behalf of thecompany of

any process or suit;

to allot and issue fullypaid shares of the company in payment or part payofent
any property purchased or otherwise acquired by the company or for any past
services performed for th@mpany;

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 cdbpéal of
company unless the distribution is made for the purpose of enabliogrtipany to

be dissolved or the distribution, apart from this paragraph, wouldtherwise
lawful;



24,

25.

26.

27.

28.

29.
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to establish agencies and branches;

to take or hold mortgages, hythecs, liens and charges to secure paymenthef
purchase price, or of any unpaid balance of the purchase price, of any fheat of
property of the company of whatsoever kind sold by the company, or for any
money due to the company from purchasers andrethnd 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 organization
of the company;

to invest and deal with the moneys of the company not inateddirequired fothe
objects of the company in such manner as may be determined;

to do any of the things authorized by this subsection and all things authoriided by
memorandum as principals, agents, contractors, trustees or otherwissthand
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 magxercise its powers beyond the boundaries of Bermudaet

extent to which thdaws in force where the powers are dautp be exercised permit.



-10-

THE COMPANIES ACT 1981
SECONDSCHEDULE

A company may by reference include in its memorandum any of the following objects

that is to say the business of

{a—insurarce-andreinsurance-of-all-kinds.

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

(f)

(¢))

(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 fuel and precious
stones of all kinds and their preparation for sale or use;

exploring for, the drilling for, the moving, transporting and refining petroleunt
hydro carbon products including oil and oil products;

scientific research including the improvematiscoveryand development of processes,
inventions, patents and designs and the construction, maintenance and opmdration
laboratories and research centres;

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

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

dock owners, whédingers, warehousemen;

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

all forms of engineering;

her-enterprise

farmers, livestock bexlers and keepers, graziers, butchers, tanners and proadssors
and dealers in all kinds of live and dead stock, wool, hides, taticain, vegetables
and other produce;
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(q) acquiring by purchase or otherwise and holding as an investment invepabass,
trade marks, trade names, trade secrets, designs and the like;

() buying, selling, hiring, letting and dealing in conveyances of any aual;

(s) employing, providing, hiring out and acting as agent for artists, actors, enteriiners
all sorts, authorsgcomposers, producers, engineers and experspeaxialists of any
kind;

(t) to acquire by purchase or otherwise hold, sell, dispose of and deal ipropakty
situated outside Bermuda and in personal property of all kinds wheresdaaezd.

(u) to enternto any guarantee, contract of indemnity or suretyship and to asgpp®rt or
secure with or without consideration or benefit the performan@nwpfobligations of
any person or persons and to guarantee the fidelity of indiviillialg or about to fil
situations of trust or confidence.
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BYE-LAWS

OF

PAUL Y. ENGINEERING GROUP LIMITED**

**  Theexistingname ofthe Companys Louis XIII Holdings Limited, which took effect on 3 April
2013.
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INTERPRETATION

1. In these Bydaws, unless the context otherwise requires, the words standing finsthe
column of the followingable shall bear the meaning set opposite them respectivilly second
column.

WORD MEANING

"Act" The Companies Act 1981 of Bermuda

ilass gpi a shall have the same meaning attributed to it in the rules o
Designated Stock Exchange.

"Auditor" the auditor of the Company for the time being and may inc
any individual or partnership.

"Bye-laws" these Bydaws in their present form or as supplemented
amended or substituted from time to time.

"Board" or the Board of Diretors of the Company or thresenDirectors at
"Directors" a meeting of Directors at which a quorum is present.

"capital" the share capital from time to time of the Company.

"clear days" in relation to the period of a notice that period excluding the

whenthe notice is given or deemed to be given and thefada
which it isgiven or on which it is to take effect.

ficc ear i ng arecogrsedclearing housavithin the meaning oSecurities anc
Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
clearing houseecognsed by the laws of the jurisdiction in whic
the shares of the Company are listed or quoted on a :
exchange in such jurisdiction.

"Company" PaulY. Engineering Group Limitetd.

"competent a competent regatory authority in the territory whettbe shares
regulatory of the Company are listed or quoted on a stock exchange in
authority" territory.

"debenture” and include debenture stock and debenture stockholder respective
"debenture
holder"

"Designated a stock exchange which is an appointed stock exchange fc

Stock Exchage" purposes of the Act in respect of which the shares of the Cormr
are listed or quoted and where such appointed stock exct
deems such listing or quotation to be the primary listing
guotation of the shares of the Company.

**  Theexistingname ofthe Companys Louis XIII Holdings Limited, which took effect on 3 April
2013.



"dollars" and "$"

"head office"

"Member"

"month"

"Notice"

"Office"
Ilpaid up"

"Register"

"Registration
Office"

"Seal"

"Secretary"

"Statutes"

"subsidiay"

"year"
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dollars, the legal currency of Hong Kong.

such office of the Company dke Directors may from time t
time determine to be the principal office of the Company.

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

a calendar month.

written notice unless othervéisspecifically stated and as furth
defined in these Bykaws.

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

the principal register and where applicable, any branch regist
Membersof the Companyo be kept pursuant to the provisions
the Act.

in respect of any class of share capital such place as the |
may from time to time detmine to keep a branch register
Members in respect of thatass of share capital and whe
(except in cases where the Board otherwise directs) the transi
other documents of title for such class of share capital are
lodged for registration and are to be registered.

common seal or any one or moduplicate seals of the Compa
(including a securities seal) for use in Bermuda or in any g
outside Bermuda.

any person firm or corporation appointed by the Board to par
any of the duties of secretary of the Company and includgs
assistant, deputy, temporary or acting secretary.

the Act and every other act of the Legislature of Bermuda fol
time being in force applying to or affecting the Company,
memorandum of association and/or these-Byes.

shall have the same meaning attributed to it in the rules o
Designated Stock Exchange.

a calendar year.
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2. In these Bydaws, unless there be something within the subject or context inconsistent
with such construction:

(a) words importing tie singular include the plural and vice versa;
(b) words importing a gender include every gender;

(©) words importing persons include companies, associations and bodies of persons
whether corporate or not;

(d) the words:
(1) "may" shall be construed asrpessive;
(ii) "shdl" or "will" shall be construed as imperative;

(e) expressions referring to writing shall, unless the contrary intention appears, be
construed as including printing, lithographs, photography and other modes of
representing words or figures in a visiblerrh, and including where the
representation takes the form of electronic display, provided that both the mode
of service of the relevant document or
with all applicable Statutes, rules and regulations;

)] references tany act, ordinance, statute or statutory provision shall be interpreted
as relating to any statutory modification oreneactment thereof for the time
being in force;

(9) save as aforesaid words and expressions defined in the Statutes shall bear the
same meaings in these Bydaws if not inconsistent with the subject in the
context;

(h) a resolution shall be a special resolution when it has been passed by a majority of
not less than threurths of votes cast by such Members as, being entitled so to
do, vote inperson or, in the case of such Members as are corporations, by their
respective duly authorised representatives or, where proxies are allowed, by
proxy at a general meeting of which not less than twengy (21) clear days'
notice, specifying (without pjedice to the power contained in these Byes to
amend the same) the intention to propose the resolution as a special resolution,
has been duly given. Provided that, except in the case of an annual general
meeting, if it is so agreed by a majority in regn of the Members having the
right to attend and vote at any such meeting, being a majority together holding
not less than ninetfrve (95) per cent. in nominal value of the shares giving that
right, a resolution may be proposed and passed as a spewhltion at a
meeting of which less than twenbye (21) clear days' Notice has been given;

0] a resolution shall be an ordinary resolution when it has been passed by a simple
majority of votes cast by such Members as, being entitled so to do, yEeson
or, in the case of any Member being a corporation, by its duly authorised
representative or, where proxies are allowed, by proxy at a general meeting of
which not less than fourteen (14) days' Notice has been duly given;

() a special resolution shall befedtive for any purpose for which an ordinary
resolution is expressed to be required under any provision of thedevidy®r
the Statuteand
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(k) references to a document being executed include references to it being executed
under hand or under seal or electronic signature or by any other method and
references to a notice or document include a notice or document recorded or
stored in any digital, electronic, electrical, magnetic or other retrievable form or
medium and information in visible form whethleaving physical substance or
not.

SHARE CAPITAL

3. (2) The share capital of the Company at the date on which thesk\Bgeome into
effectshall bedivided into shares of a par value®tf20## ead.

2) Subject to theAct, the Company's memorandum agsociation andwhere
applicable, the rules of any Designated Stock Exchangéorarahy competent regulatory
authority, any power of the Company to purchase or otherwise acquire its own shares shall be
exercisable by the Boargon such terms and subjéatsuch conditions as it thinks fit.

3) Subject to compliance with the rules of the Designated Stock Exchange and any
other relevant regulatory authority, the Company may give financial assistance for the purpose of
or in connection with a purchase neam to be made by any person of any shares in the Company

ALTERATION OF CAPITAL

4, The Company may from time to time by ordinary resolutioadoordance with Section 45
of the Act:
(a) increase its capital by such sutm be divided into shares of suamouwnts, as the

resolution shall prescribe;

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

(© divide its shares into several classes and without prejudice to any special rights
previously conferred on theolders of existing shares attach thereto respectively
any preferentialdeferred, qualified or special rightgrivileges, conditions or
such restrictions which in the absence of any such determination by the Company
in generalmeeting,asthe Directorsmay determine provided always that where
the Company issues shares which do not carry voting rights, the words "non
voting" shall appear in the designation of such shares and where the equity
capital includeshares with different voting rights, the desigjon of each class
of shares, othethan those with the most favourable voting rights, must include
the words "restrictedoting” or "limited voting",

(d) subdivide its shares, or any of them, into shares of smaller amount than is fixed
by the memorandum association (subject, nevertheless, to the Act), and may
by such resolution determine that, as between the holders of the shares resulting
from swch subdivision, one or more of the shares may have any such preferred
rights or be subject to any such regions as compared with the other or others
as the Company has power to attach to unissued or new shares;

## The existing par value of shares of tiempanyis HK$2.00, which was approved by the
shareholders of theompanyon 24 May 2013 and took effeon 27 May 2013.
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(e) change the currency denomination of its share capital;

) make provision for the issue and allotment of shares which do not carry any
voting rights and

(9) cancel any shares which, at the date of the passing of the resolution, have not
beentaken or agreed to be taken, by any person, and diminish the amount of its
capital by the amount of the shares so cancelled

5. The Board may settle as it considers expedient any difficulty which arises in retation
any consolidation or division undehe last preceding Bylaw and in particular butvithout
prejudice to the generality of the foregoing may issue certificates in resgemttadns of shares
or arrange for the sale of the shares representing fractions and the distobtiiemet prooeds

of sale (after deduction of the expenses of such sale) in due promortongst the Members who
would have been entitled to the fractions, and for this purpbeeBoard may authorise some
person to transfer the shares representing fractions topheihaser or resolve that such net
proceeds be paid to the Company for the Compéueyiefit. Such purchaser will not be bound to
see to the application of the purchase maneywill his title to the shares be affected by any
irregularity or invalidity inthe proceedingeelating to the sale.

6. The Company may from time to time by special resolution, subject to any confirmation
or consent required by law, reduce its issued share capitave for the use of share premium as
expressly permitted by the Acny share premiunaccount or other undistributable reserve in
any manner permittelly law.

7. Except so far as otherwise provided by the conditions of ,issu®/ these Byd¢aws,any
capital raised by the creation of new shares shall be treated asrningd part of le original
capital of the Company, and such shares shall be subject to the provisions cintdiase Bye
laws with reference to the payment of calls and instalsnémainsfer and transmissiodioyfeiture,
lien, cancellation, surrendemting and otherwise.

SHARE RIGHTS

8. (2) Subject to any special rights conferred on the holders of any shares or class of
sharesany d$are in the Company (whether forming part of the present capital or not) may be
issuedwith or have attabed theretosud rights or restrictions whether in regard to dividend,
voting, return of capitabr otherwise as the Company maydsginary resolutiordetermine or, if
therehas not been any such determination or so far as the same sinadlkeospecific provision,

as the Board may determine.

2) Where any shares issued by the Company do not carry voting rights, the words
Anemting rightso shal.l appear on the share
shares (other than shares not carrying vatigigts) issued by the Company have different voting
rights, the share certificates of each class of shares, other than those with the most favourable

c

eI

voting rights, shal/l include the words Arestri

9. (2) Subject to Sectian42 and 43 of the Acanypreference shares may be issued or
converted into shares that, at a determinable date or at the option of the Comparhotatethié

so authorised by its memorandum of association, are liable to be redeemed t@rreaamdn
such manner as the Company before the issue or conversion noaglitgry resolution of the
Members determine.

2) Where the Company purchases for redemption a redeemable share, purchases not
made through the market or by tender shall be limiteal teaximum price as may from time to
time be determined by the Company in general meeting, either generally or with regard to
specific purchased. a purchase is biender, tenders shall l&ailable to all Members alike.
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VARIATION OF RIGHTS

10. Subject tathe Act and without prejudice to Byaw 8, all or any of the special righftsr

the time being attached to the shares or any class of shares may, unless otherwisehyrtivided
terms of issue of the shares of that class, from time to time (whethet the@»mpany is being
wound up) be varied, modified or abrogated either with the consewtting of the holders of
not less than threurths of the issued share$ that class or with the sanction of a special
resolution passed at a separate gemaeatingof the holders of the shares of that class. To every
such separate general meeting allghevisions of these Bykaws relating to general meetings of
the Company shall, mutatisutandis, apply, but so that:

(a) the necessary quorum (other than atdjpurned meeting) shall be two persons
holding or representing by proxy not less than-thrikel in nominalvalue of the
issued shares of that class and at any adjourned meeting ohacldehs, two
holders present in person or by proxy (whatever the eumwibshares held by
them) shall be a quorum;

(b) every holder of shares of the class shall be entitled on a poll to one vetefgr
such share held by him; and

(c) any holder of shares of the class present in person or by proxy may depwhd a

11. The specilrights conferred upon the holders of any shares or class of shares shall not,
unless otherwise expressly provided in the rights attaching to or the terms of issuestfasash

be deemed to be varied, modified or abrogated by the creation or issuthef$hares rankig

pari passu therewith.

SHARES

12. ) Subiject to the Act and these Blgvsand without prejudice to any speciajhts

or restrictions for the time being attached to any shares or any class of 8tewassued shares
of the Companywhether forming part of the original or any increasagital) shall be at the
disposal of the Board, which may offer, allot, grant options ovettwrwise dispose of them to
such persons, at such times and for such consideratiompandsuch terms anconditions as the
Board may in its absolute discretion determine buhaono shares shall be issued at a discount.
Neither the Company nor the Board shall be obliged, when makigganting any allotment of,
offer of, option over or disposal of shareéo makeor makeavailable, any such offer, option or
shares to Members or others with registered addressasyimarticular territory or territories
being a territory or territories where, in the absence of a registration statement or other special
formalities, this would or might, in the opinion of tioard, be unlawful or impracticable.
Members affected as a result of the foregoing sentshaét not be, or be deemed to be, a
separate class afembers for any purpose whatsoever.

(2) The Board mayssuewarrans conferring the right upon the holders thereof to
subscribe foany class of shares or securities in the capital ofGbenpary on such terms ai¢
may from time to time detmine.

13. The Company may in connection with the issue of any shxmsise all powers of
paying commission and brokerage conferred or permitted by the Act. Subject to the Act, the
commission may be satisfied by the payment of cash or by the allotment of fully or partly paid
shares or partlin one and partly in the other
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14. Except as required by law, no person shall be recognised by the Company as holding any
share upon any trust and the Company shall not be bound by or required in any way to recognise
(even when having notice thereof) any equitable, contingent, futuret@l paterest in any share

or any fractional part of a share or (except only as otherwise provided by thetevByar by

law) any other rights in respect of any share except an absolute right to the entirety thereof in the
registered holder.

15. Subject 0 the Act and these Bylaws, the Board may at any time after the allotment of
shares but before any person has been entered in the Register as the holder, recognise a
renunciation thereof by the allottee in favour of some other person and may accoréfotsee

of a share a right to effect such renunciation upon and subject to such terms and conditions as the
Board considers fit to impose.

SHARE CERTIFICATES

16. Every share certificate shall be issued under the Seal or a facsimile thergth the

Sed printed thereorand shall specify the number and class and distinguishing numbers (if any)

of the shares to which it relates, and the amount paid up thereon and may otherwise be in such
form as the Directors may from time to time determine. No certfishall be issued representing
shares of more than one class. The Board may by resolution determine, either generally or in any
particular case or cases, that any signatures on any suificasys (or certificates in respect of

other securities) need ndte autographic but may be affixed to such certificate by some
mechanical means or may be printed thereon or that such certificates need not be signed by any
person.

17. Q) In the case of a share held jointly by several persons, the Company shall not be
bourd to issue more than one certificate therefor and delivery of a certificate to one of several
joint holders shall be sufficient delivery to all such holders.

(2) Where a share stands in the names of two or more petisenmerson firshamed
in the Regiter shall as regards service of notices, anthject to the provisions tiese Bydaws,
all or any other matters connected with the Company, except the trangfersbiares, be deemed
the sole holder thereof.

18. Every person whose name is entered, upomlbotment of shares, as a Member in the
Register shall be entitled, without payment, to receive one certificate for all such shamgs of
one class or several certificates each for one or more of such shares of such class/meon
for every certifiate after the first of such reasonable-ofipocket expenses as tBeard from
time to time determines.

19. Share certificates shall be issued in the case of an issue of sharedweéthtygone (21)
days (or such longer period as the terms of the issuéde)aifter allotmentor in the case o&

transferof fully or patly paid shares withintwerty-one (21) days afteallotmentof a transfer
with the Companynot being a transferhich the Compary is for thetime beingentitled to refuse
to register and des not register.

20. Q) Upon every transfer of shares the certificate held by the transferor shall be given
up to be cancelled, andhadl forthwith be cancelled accordingly, and a new certificate diwall
issued to the transferee in respect of the shaaesferred to him at such fee agpiwvided in
paragraph (2) of this Bykaw. If any of the shares included in the certificatgysen up shall be
retained by the transferor a new certificate for the balance shall be teshied at the aforesaid

fee pyable by the transferor to the Company in respect thereof.

2) The fee referred to in paragragh) above shall be an amount not exceeding
$2.50 or such other maximum amount as the Designated Stock Exchange may from time to time
determine provided thdhe Board may at any time determine a lower amount for such fee.
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21. If a share certificate shall be damaged or defaced or alleged to have been lostrstolen
destroyed a new certificate representing the same shares may be issued to theMelebant
uponrequest and on payment of such fee as the Designated Stock Exchardgtenayne to be

the maximum payable or such lesser sum as the Board may determisaljad, to compliance
with such terms (if any) as to evidence and indemnity and to paywh#rcosts and reasonable
out-of-pocket expenses of the Company in investigating sagtence and preparing such
indemnity as the Board may think fit and, in case of damagdefacement, on delivery of the old
certificate to the Company provided always twaereshare warrants have been issued, no new
share warrant shall be issued to replace onehimtbeen lost unless the Directors are satisfied
beyond reasonable doubt that the originallieeen destroyed.

LIEN

22. The Company shall have a first and parantdien on every share (not being a fyblgid
share) for all moneys (whether presently payable or not) called or payable at irfigeith
respect of that share. The Company shall also have a first and paramountdiemyoshare (not
being a fully pad share) registered in the name of a Member (whethaojointly with other
Members) for all amounts of money presently payable by such Mearbbis estate to the
Company whether the same shall have been incurred before oraditerto the Compamnyf any
equitable or other interest of any person other than sechber, and whether the period for the
payment or discharge of the same shall have actaailyed or not, and notwithstanding that the
same are joint debts or liabilities of such Membehis estate and any other person, whether a
Memberof the Companyr not. The Company's lien on a shahal extend to all dividends or
other moneys payable thereon or in respect thereof Bbhed may at any time, generally or in
any particulacas, waiwe any lien that has arisenagclare any share exempt in whole or in part,
from the provisions of this By&aw.

23. Subject to these Byaws, the Company may sell in such manner as the Board
determinesany share on which the Company has a lien, but nosbalé be made unless some
sum inrespect of which the lien exists is presently payable, or the liability or engagement in
respectof which such lien exists is liable to be presently fulfilled or discharged nor until the
expirationof fourteen clear days taf anoticein writing, stating and demanding payment of the
sum presentlypayable, or specifying the liability or engagement and demanding fulfilment or
dischargethereof and giving notice of the intention to sell in default, has been served on the
regideredholder for the time being of the share or the person entitled thereto by redsisn of
death or bankruptcy.

24. The net proceeds of the sale shall be received by the Company and appliezhiards
payment or discharge of the debt or liability in mdpof which the lien existso far as the same
is presently payable, and any residue shall (subject to a like lien for deb#bibities not
presently payable as existed upon the share prior to the sale) be paigdostireentitled to the
share athe time of the sale. To give effect to any such sale the Boaydauthorise some person
to transfer the shares sold to the purchaser thereof. The purshalbdre registered as the holder
of the shares so transferred and he shall not be bound to $exapplication of the purchase
money, nor shall his title to the shares be affected by iaagularity or invalidity in the
proceedings relating to the sale.
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CALLS ON SHARES

25. Subject to these Bylaws and to the terms of allotmetihe Board may frontime to
time make calls upon the Members in respect of any moneys unpaid on their(aihatber on
account of the nominal value of the shares or by way of premium), andMerober shall
(subject to being given at least fourteen (14) clear days' Nepieeifying thetime and place of
payment) pay to the Company as required by such notice the aoadigat on his shares. A call
may be extended, postponed or revoked in whole or in patieaBoard determines but no
member shall be entitled to any suchegsion, postponemeat revocation except as a matter of
grace and favour.

26. A call shall be deemed to have been made at the time when the resolution of the Board
authorising the call was passed and may be made payable either in one lump sum or by
instalments.

27. A person upon whom a call is made shall remain liable for calls made upon him
notwithstanding the subsequent transfer of the shares in respect of which the call waBhmade.
joint holders of a share shall be jointly and severally liable to paybdl @nd instalmentdue in
respect thereof or other moneys due in respect thereof.

28. If a sum called in respect of a share is not gagtbre or on the day appointed for
payment thereof, the person from whom the sum is due shall pay interest on the @mpaight
from the day appointed for payment thereof to the time of actual payment atatecfnot
exceeding twenty per cent. (20%) per annuntha8oard maydetermine butthe Board may in
its absolute discretion waive pagntof such interest wholly dn part.

29. No Member kall be entitled to receive any dividend or bonus or to be presentcaad
(save as proxy for another Member) at geyperalmeetingeither personally or bproxy, or be
reckoned in a quorum, or exercise any other privilege as a Mamkkall calls or instalments
due by him to the Company, whether alone or jointly with any gibeson, together with interest
and expenses (if any) shall have been paid.

30. On the trial or hearing of any action or other proceedings for the recoveny aianey
due for any call, it shall be sufficient to prove that the name of the Member serdéried in the
Register as the holder, or one of the holders, of the shares in respect ofudtiatebt accrued,
that the resolution making the call is dulceeded in the minute booland that notice of such
call was duly given to the Member sued, in pursuance of thesdafgeand it shall not be
necessary to prove the appointment of the Directors who madecallichor any other matters
whatsoeverbut theproof of the matters aforesaid shall be conclusiiidence of the debt.

31. Any amount payable in respect of a share upon allotment or at any fixed date, whether
respect of nominal value or premium or as an instalment of a call, shall be deemedaallbe a
duly made and payable on the date fixed for payment and if d@tigaid the provisionsf these
Bye-laws shall apply as if that amount had become due and payable by virtaalbflaly made

and notified.

32. On the issue of shares the Board may difféiate between the allottees or holdersoas
the amount of calls todbpaid and the times of payment
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33. The Board mayif it thinks fit, receive from any Member willing to advance the same,

and either inmoney or money's worth, all or any part of the nysnancalled and unpaid or
instalmentgayable upon any shares held by him and upon all or any of the moneys so advanced
(until the same would, but for such advance, become presently payable) pay interest at such rate
(if any) as the Board may decide. TheaBd mayat any time repay the amount so advanced upon
giving to such Member not less than anenth's noticen writing of its intention in that behalf,

unless before the expiration of such noticeah®unt so advanced shall have been called up on

the slares in respect of which it waglvanced. Such payment in advance shall not entitle the
holder of such share or sharep#uticipate in respect thereof in a dividend subsequently declared.

FORFEITURE OF SHAREB

34. Q) If a call remains unpaidfterit hasbecome due and payable the Board may give
to the person from whom it is due not less than fourteen (14) clear days' notice:

(a) requiring payment of the amount unpaategher with any interest which may
have accrued and which may still accrue up to theafaetual paymeng&nd

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

(2) If the requirements of any such notice are not complied with, any share in respect
of which such notice bas begiven may at any time thereafter, before payment of all aalis
interest due in respect thereof has been made, be forfeited by a resolution of théoBbatd
effect, and such forfeiture shall include all dividends and bonuses declared in &fspect
forfeited share but not actually paid before the forfeiture.

35. When any share has been forfeited, notice of the forfeiture shall be served upon the
person who was before forfeiture the holder of the share. No forfeiture shall be invabylaieg
omissia or neglect to give such notice.

36. The Board may accept the surrender of any share liable to be forfeited hereundter and,
such case, references in these-Byes to forfeiture will include surrender.

37. Until cancelled in accordance with the requiremefithe Act, a forfeited share shalée
the property of the Company and may be soldllated or otherwise disposed ofgoch person,
upon such terms and in such manner as the Board determines, and at drgfdanme sale, re
allotmentor disposition lhie forfeiture may be annulled by the Boardsoich terms as the Board
determines.

38. A person whose shares have been forfeited shall cease to be a Member in rabgect of
forfeited share but nevertheless shall remain liable to pay the Company all mdnelysat the
date of forfeiture were presently payable by him to the Company in respibet sthare, with (if
the Directors shall in their discretion so require) interest thereon frowtatieeof forfeiture until
payment at such rate (not exceeding twentyceet. (20%) perannum) as the Board determines.
The Board may enforce payment thereof if it thinks fit, amfthout any deduction or allowance
for the value of the forfeited shayeat the date oforfeiture, but his liability shall cease if and
when theCompany shall have received paymienfull of all such moneys in respect of the shares.
For the purposes of this Byaw any sumwhich, by the terms of issue of a shaig payable
thereon at dixed time which is subsequetd the date of forfeiturewhether on account of the
nominal value of the share or by way memium shall notwithstanding that time has not yet
arrived be deemed to be payable at dhée of forfeitureand the same shall become due and
payable immediately upon the forfeityimit interest thereon shall only be payable in respect of
any period between the sdiged time and the date of actual payment.
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39. A declaration by a Director or the Secretary that a share has been farfeesbecified
date shall be conclusive evidence of thets therein stated as againstpdtsons claiming to be
entitled to the share, and such declaration shall (subject texdgwtionof an instrument of
transfer by the Company if necessary) constitute a good title &h#ne, and the person to whom
the share is disposed of shall be registered as the holther sfiare and shall not be bound to see
to the application of the consideration (if any), sball his title to the share be affected by any
irregularity in or invalidity of the proceedings reference to the forfeiture, sale or disposal of the
share. When any share Bhiaave been forfeited, notice of the declaration shall be given to the
Member in whose namestood immediately prior to the forfeiture, and an entry of the forfeiture,
with the date thereofshall forthwith be made in the register, but no forfeiture shall be in any
manner invalidatetly any omission or neglect to give such notice or make any such entry.

40. Notwithstanding any such forfeiture as aforesaid the Board may at anyb&foeeany
shares so forfeited shall have been solehliatted or otherwise disposed of, permit gteres
forfeited to be bought back upon the terms of payment of all calls and interespolueand
expenses incurred in respect of the share, and wpbnfgrther terms (if any) astitinks fit.

41. The forfeiture of a share shall not prejudice the right of the Company to arajrealily
made or instalment payable thereon.

42. The provisions of these Bylaws as to forfeiture shall apply in the case of-papment
of any sum which, by the terms of issue of a share, becomes payable attarfexesdhether on
account of the nominal value of the share or by way of premium, asséathe had been payable
by virtue of a call duly made and notified.

REGISTER ORMEMBERS

43. ) The Company shall keep in one or more books a Register of its Members and
shall entetherein the following particulars, that is to say:

(a) the name and address of each Member, the number and class of shares held by
him and theamount paid oagreed to be considered as paid on such shares;

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

2) Subject to the Act, the Company may keep an overseas or local or other branch
registerof Membersresident in any place, and the Board may make and vary such regulations as
it determines in respect of the keeping of any such register and maintaining a RegiSffatéeon
in connection therewith.

44, The Register and branategisterof Members asthe case may be, shall be open to
inspectionbetween 10 a.m. and 12 nodaring business houtsy Members and embersof the

public without charge, at the Office or such oth@ace at which the Register is kept in
accordance with the Act. The Registetlidingany overseas or local or other bramebisterof
Membersmay, after notice has been given by advertisenmergn appointed newspaper and
where applicable, any other newspapers in accordanceheitrequirements of any Designated
Stock Exchangeor by any means in such manner as the Board may, from time to time, determine
and as may be accepted by the Designated Stock Exctuatige effect, be closddr inspection

at such times ofor such periods not exceeding in the whole thiB9)(days in eah year as the
Board maydetermine and either generally or in respect of daysof shares.
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RECORD DATES

45, Any resolution declaring a dividend on shares of any class, whether a resolution of the
Company in general meeting or a resolution of the Board, spacify that the same shall be
payable or distributable to the persons registered as the holder of such shares at the close of
business on a particular date and thereupon the dividend shall be payable or distributable to them
in accordance with their rpective holdings so registered, but without prejudice to the rights inter

se in respect of such dividend of transferors and transferees of any such shares. The provisions of
this Byelaw shall mutatis mutandis apply to bonuses, capitalisation issuesbudisns of

realised capital profits or offers or grants made by the Company to the Members.

45A. Notwithstanding any other provisions of these By&s, the Company or the Directors

may fix any date as the record date for determining the Membergenatreceive notice of and
to vote at any general meeting of the Company.

TRANSFER OF SHARES

46. Subject to these Bylaws, any Member may transfer all or any of his shaneany

manner permitted by and in accordance with the rules of the DesignatgdERtihange oby an
instrument of transfer in the usual or common form or in any other form approved by the Board
any may be under hand or, if the transferor or transferee is a clearing house or its nominee(s), by
hand or by machine imprinted signaturebgrsuch other manner of execution as the Board may
approve from time to time.

47. The instrument of transfer shall be executed by or on behalf of thefetranand the
transferee provided that the Board may dispense with the executionioétitienert of transfer

by the transferee in any case which it thinks fit in its discretion to d8aaed as provided in
Bye-law 46, he Boardmay also resolve, either generally or in any particular case, upon request
by either thetransferor or transferee, to acceptcimagnically executed transfers. The transferor
shall bedeemed to remain the holder of the share until the name of the transferee is entered in the
Register in respect thereof. Nothing in these-Byes shall preclude the Board from recaiymi

a renunciatin of the allotment or provisional allotment of any share by the allottee in fafour
some other person.

48. (1) The Board may, in its absolute discretion, and without giving any reheosfor,
refuse to register a transfer of any share (not being agally up share) to a personwfiom it

does not approve, or any share issued under any share incentive scheme for eraplmyees
which a restriction on transfer imposed thereby still subsisid it may also, withoudrejudice to

the foregoing generalityefuse to register a transfer of any share to more than four (4) joint
holders or a transfer of any share (not being a fudligd up share) on which the Company has a
lien.

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

3) The Board in so far as permitted by any applicable law may, in its absolute
discretion, at any time and from time to time transfer any share upon the Registetbtararhy
register or any share on any branch register to the Registary other branchegister. In the
event of any such transfer, the shareholder requesting such transfeeahdtie cost of effecting
the transfer unless the Board otherwise determines.
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(4) Unless the Board otherwise agrees (which agreement may betotesos and
subject to such conditions as the Board in its absolute discretion may from time teténaine,
and which agreement the Board shall, without giving any reason therefor, be entitted in
absolute discretion to give or withhold), no shampen the Register shall be transfertedany
branch register nor shall shares on any branch register be transferred to the Breagistasther
branchregister and all transfers and otliecuments of title shall be dgedfor registration, and
registeed, in the case of any shares on a branch register, at the ré¥egastration Office, and,
in the case of any shares on the Register, at the Office orghmhplace in Bermuda at which
the Register is kept in acaance with the Act.

49, Without limiting the generality of the last pretieg Byelaw, the Board may declin®
recognise any instrument of transfer unless:

(a) a fee of such sum as the Designated Stock Exchange maynideteo be
payableor such lesser sum as the Board may from time to timéreeig paid to
the Company in respect thereof;

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

(© the instrument of transfer is lodged at the Office or such other placermBa
at which the Register is kept in accordance with thé dkcthe Registration
Office (as the case may be) accompanied by the relevant share certificate(s) and
such other evidence as the Board may reasonably require to show the tinght of
transferor to make the transfer (and, if the instrument of transfee@iedby
some other person on his behalf, the authority of that person so &ndo);

(d) if applicable, the instrument of transfer is duly and propstdynped

50. If the Board refuses to register a transfer of any share, it shall, within two (2) months
after the date on which the transfer was lodged with the Company, send to eaclrafsFeror
and transferenotice of the refusal.

51. The registration of transfers of shares or of any class of shares may, after notieerhas
given by advertisement eny rewspapersr by any means and in such manner as the Board may,
from time to time, determine and as may be accepted by the Designated Stock Exehange
accordance with the requirements of any Designated Stock Exctmtigs effecthe suspended

at such tines and for such periods (not exdieg in the whole thirty (30§laysin any year)as the
Board may determine.

TRANSMISSION OF SHARES

52. If a Member dies, the survivor or survivors where the deceased was a joint holdgs, and
legal personal representativevhere he was a sole or only surviving holder, will be dhly
persons recognised by the Company as having any title to his interest in the sharathitgiin

this Byelaw will release the estate of a deceased Member (whether sole orfjomtjany
liability in respect of any share which had been solely or jointly held by him.
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53. Subject to Section 52 of the Act, any person becoming entitled to a share in consequence
of the death or bankruptcy or windiugp of a Member may, upon such evidence as tditles

being produced as may be required by the Board, elect either to become the holder of the share or
to have some person nominated by him registered as the transferee thereof. If he elects to become
the holder he sHianotify the Company in writingeither at the Registration Office or Office, as

the case may be, to that effect. If he electbawe another person registered he shall execute a
transfer of the share in favour of thagrse. The provisions of these Byaws relating to the

transfer and mgistration of transferef shares shall apply to such notice or transfer as aforesaid as

if the death or bankruptcgf the Member had not occurred and the notice or transfer were a
transfer signethy such Member.

54. A person becoming entitled to a share bgson of the death or bankruptcy or winding
up of a Member shall be entitled the same dividends and other advantages to whiclvdwdd
be entitled if he were the registered holder of the share. However, the Board mtynKsitfit,
withhold the payrant of any dividend payable or other advantages in respeacichfshare until
such person shall become the registered holder of the share or shaffeauelly transferred
such share, but, subject to the requirements ofl&yer5(2) beingmet, such gerson may vote
at meetings.

UNTRACEABLE MEMBERS

55. ) Without prejudice taherights of the Company under paragraph (2) of this-Bye
law, the Company may cease sending cheques for dividend entitlements or dividend warrants
post if such cheques or wants have been left uncashed on two consecutive occadimnsyver,

the Company may exercise the powercamsesending cheques for dividend entitlements
dividend warrants after the first occasion on which such a cheque or warrant is returned
undeliveed.

(2) The Company shall have the power to sell, in such manner as the Boardithinks
any shares of a Member who is untraceable, but no such sale shall be made unless:

(a) all cheques or warrants in respect of dividends of the shares in question, being
not lessthanthree in total number, for any sum payable in cash to the holder of
such shares in respect of them sent during the relevant period in the manner
authorised by the Bylaws of the Company have remained uncashed;

(b) so far as it is aware at tlead of the relevant period, the Company has nahwgt
time during the relevant periodeceived any indication of the existencetto#
Member who is the holder of such shares or of a person entitled tslsares by
death, bankruptcy or operation of laand

(© the Company, if so required by the rules governing the listing of shares on the
Designated Stock Exchangkas given notice to, and caused advertisement in
newspapey in accordance with the requirements of, the Designated Stock
Exchangeor by any mans and in such manner as the Board may, from time to
time, determine and as may be accepted by the Designated Stock Exchb&ge
made of its intention to sell such shares in the manner required Designated
Stock Exchange, and a period of threerf@nths or such shortgeriod as may
be allowed by the Designated Stock Exchange has elapsedtsndate of such
advertisement
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For the purpose of the foregoing, the "relevant period" means the period
commencingtwelve years before the date of publioat of the advertisement referred to in
paragraph (cdf this Byelaw and ending at the expiry of the period referred to in that paragraph.

3) To give effect to any such sale the Board may authorise some person to transfer
the said shares and an instemhof transfer signed or otherwise executed by or on behsilfobf
person shall be as effective as if it had been executed by the registered holdepensdine
entitled by transmission to such shares, and the purchaser shall not be bound tdhsee to
application of the purchase money nor shall his title to the shares be affectedibgguigrity
or invalidity in the proceedings relating to the sale. The net proceeds of thalshédong to the
Company and upon receipt by the Company of suchnoeepds it shalbbecome indebted to the
former Member for an amount equal to such net proceeds. Nshralstbe created in respect of
such debt and no interest shall be payable in respect of thar@ompany shall not be required
to account for any may earned from the net proceegsich may be employed in the business
of the Company or as it thinks fit. Any sale undleis Byelaw shall be valid and effective
notwithstanding that the Member holding the sha@sd is dead, bankrupt or otherwise under
any legal disability or incapacity.

GENERAL MEETINGS

56. An annual general meeting of the Company shall be held in each year othtiretlyaar

in which its statutory meeting is convened at such tiwithin a period of not more than fifteen

(15) monthsatfter the holding of the last preceding annual general meeting unless a longer period
would not infringe the rules of the Designated Stock Exchange, if any) and place as may be
determined by the Board.

57. Each general meeting, other than an annual generalngeshall be called a special
general meeting. General meetings may be held in any part of the world as may be detsrmined
the Board.

58. The Board may whenever it thinks fit call special general meetings, and Members
holding at the date of deposit of tregjuisition not less than oitenth of the paid up capitaf the
Company carrying the right of voting at general meetings of the Company shaliiaieallhave

the right, by written requisition to the Board or the Secretary, to require a spenéhimeeting

to be called by the Board for the transaction of any busines#ispein sud requisition; and

such meeting shall be held within two (2) months after the deposiidofrequisition. If within
twenty-one (21) days of such deposit the Board falgproceedo convene sut meeting, the
requisitionists themselves may do so in accordance witlprihgsions of Section 74(3) of the
Act.

NOTICE OF GENERAL MEETINGS

50. Q) An annual general meeting and any special general meeting at which the passing
of a special resolution is to be considered shall be called by not less thandawer(@1)clear

days' Notice. All other special general meetings may be called by not less than f(ldjedear

days' Notice but a general meeting may be called by shhmtiee if it is soagreed:

(a) in the case of a meeting called as an annual general meeting, by akiens!
entitled to attend and vote thereat; and

(b) in the case of any other meeting, by garity in number of the Membetsaving
the right to attend andote at the meeting, being a majority togetheiding not
less than ninet§ive per cent. (95%) in nominal value ¢ktissuedhares giving
that right.
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2) The period of notice shall be exclusive of the day on which it is sendeemed
to be served ad exclusive bthe day on which the meeting is to be held, amrbtice shix
specify the time and place of the meeting and, in case of spesi@less, the general nature of
the business. The notice convening an annual general mehtfigpecify th meeting as such.
Notice of every general meeting shall be given tdvidimbers other than to such Members as,
under the provisions of these Blmvs or theterms of issue of the shares they hold, are not
entitled to receive such notices from tkk®mpany,to all persons entitled to a share in
consequence of the death or bankruptcwimiding-up of a Member and to each of the Directors
and the Auditors

60. The accidental omission to give Notice of a meeting or (in cases where instruments of
proxy are sent owith the Notice) to send such instrument of proxy to, or theraoaipt ofsuch

Notice or such instrument of proxy by, any person entitled to receive such Noticenahall
invalidate any resolution passed or the proceedings at that meeting.

PROCEEDINGSAT GENERAL MEETINGS

61. Q) All business shall be deemed special that is transacted at a special general
meeting,and also all business that is transacted at an annual general meeting, with the exception
of sanctioning dividends, the readjrugpnsidering ad adopting of the accounts and balasheet

and the reports of the Directors and Auditors and other documents requiredrinexed to the
bdance sheet, the election of Directors and appointment of Auditorethed officers in the

place of those refing, the fixing of the remuneration of the Audito@nd the voting of
remuneration or extra remuneration to the Directors.

2) No businessother than the appointment of a chairnm@na meetingshall be
transacted at any general meeting unless a quosupresentat the commencement of the
business. Two (2) Members entitled to vote and presgrgrsonor by proxy or (in the case of a
member being a corporatioby its duly authorised representatisikall form a quorum for all
purposes.

62. If within thirty (30) minutes (or such longer time not exceeding one hour as the chairman
of the meeting may determine to wait) after the time appointed for the meeting a quaram is
present, the meeting, if convened on the requisition of Members, shall be dissokey.oimer

case it shall stand adjourned to the same day in the next week at the samedtiptgce or to

such time and place as the Board may determine. If at such adjonestithg a quorum is not
present within half an hour from the time appointedhimding themeeting, the meeting shall be
dissolved.

63. The president of the Company or the chairmi&rone is appointedshall preside as
chairman at evergeneral meeting. If at any meeting thresident or thehairman, as the case
may be, is nopresenwithin fifteen (15) minutes after the time appointed for holding the meeting,
or if neither of them is willing to act as chairmam,if no such officer is appointethe Directors
present shall choose one of theirmber to act, or if one Director only present he shall preside

as chairman if willing tact. If no Director is present, or if each of the Directors present declines
to take the chair, oif the chairman chosen shall retire from the chair, the Members present in
personor by proxyand entitéd to voteshall elect one of their number to be chairman.
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64. The chairman may, with the consent of any meeting at which a querprasent (and
shall if so directed by the meeting), adjourn the meeting from time to&mdefrom place to
place as the meety shall determine, but no business shall be transacsey atdjourned meeting
other thanthe business which might lawfully have been transacted atmibetinghad the
adjournment not taken place. When a meeting is adjourned for fourteatays49r moe, at least
seven (7) clear daysobtice of the adjourned meeting shall be gigpecifying the time and place
of the adjourned meeting but it shall not be necessaspédoify in such notice the nature of the
business to be transacted at the adjournedimgeand the general nature of the business to be
transacted. Save as aforesaid, it shall be unneceesgiienotice of an adjournment.

65. If an amendment is proposed to any resolution under consideration but is in good faith
ruled out of order by the elirman of the meeting, the proceedings on the substantive resolution
shall not be invalidated by any error in such ruling. In the case of a resolution duly prap@sed
special resolution, no amendment thereto (other than a mere clerical amendroemtdba
patent error) may in any event be considered or voted upon.

VOTING

66. Subject to any special rights or restrictions as to voting for the time bttached t@ny
shares by or in accordance with these-Byes, at any general meeting on a showaids every
Member present in person oy proxy orbeing a corporation, is present byepresentativeluly
authorised under Section 78 of the Act shall have one voteraagoll every Member present in
person orby proxy or,in the case of a Member beirag corporation by its duly authorised
representative shall have one vote for every fully paid shanioh he is the holder but so that
no amount paid up or credited as paid up on a share aneeof calls or instalments is treated
for the foregoing prposes as paid up on the sha@re@esolution put to the vote of a meeting shall
be decided on a show of handislessvoting by way of a poll is required by the rules of the
Designated Stock Exchange (before or on the declaration of the result of thevslof hands or
on the withdrawal of angther demand for a poll) a poll is demanded:

(a) by the chaman of such meeting; or

(b) by at least three Membepsesemin person or in the case of a Member being a
corporation by its duly authorised representativéyoproxy for the time being
entitled to vote at the meeting; or

(© by a Member or Members present in person or in the case of a Member being a
corporation by its duly authorised representative or by proxy and represesiting
less than ong¢enth of the totaloting rights of all Members having the rigiat
vote at the meeting; or

(d) by a Member or Members present in person or in the case of a Member being a
corporation by its duly authorised representative or by proxy and holding shares
in the Company conferrgna right to vote at the meeting being shares on which
an aggregate sum has been paid up equal to not less thtentmef the total
sum paid up on all shares conferring that rigint
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(e) if required by the rules of the Designated Stock Exchange, by awegtbi or
Directors who, individually or collectively, hold proxies in respect of shares
representing five per cent. (5%) or more of the total voting rights at such meeting,
and if on a show of hand a meeting votes in the opposite manner to that
instructedin those proxies, provided that if it is apparent from the total proxies
held that a vote taken on a poll shall not reverse the vote taken on a show of
hands, then the Director or Directors shall not be required to demand a poll.

A demand by a person psoxy for a Member or in the case of a Member being a corpotagion
its duly authorised representative shall be deemed to be the same as a demaitemptre

67. Unless a poll is duly demanded and the demand is not withdrawn, a declaration by the
chairmarthat a resolution has been carried, or carried unanimously, or by a particular majority,
not carried by a particular majority, or lost, and an entry to that effect made in the buoktef

the Company, shall be conclusive evidence of the fact withraatf of the humbeor proportion

of the votes recorded for or against the resolution.

68. If a poll is duly demanded the result of the poll shall be deemed to be the resoldtien of
meeting at which the poll was demandé&te Company shall only be requdréo disclose the
voting figures on a poll if such disclosure is required by the rules of the Designated Stock
Exchange.

69. A poll demanded on the election of a chairman, or on a question of adjournmertgshall
taken forthwith. A poll demanded on any otlagiestion shall be taken in such manieciuding

the use of ballot or voting papers or tickets) and either forthwith or at suclfbi@img not later
than thirty (30) days after the date of the demand) and place as the chaiireaés It shall not

be recessary (unless the chairman otherwise directs) for notice givénre of a poll not taken
immediately.

70. The demand for a poll shall not prevent the continuance of a meeting or the trarsaction
any business other than the question on which the pobders demanded, and, with thensent

of the chairman, it may be withdrawn at any time before the close of the meetimgtaking of

the poll, whichever is the earlier.

71. On a poll votes may be given either personally or by proxy.

72. A person entitled to nte than one vote on a poll need not use all his votes or cése all
votes he uses in the same way.

73. In the case of an equality of votes, whether on a show of hands or on a pilaittmean
of such meeting shall be entitled to a second or casting vatédition to anyther vote he may
have

74. Where there are joint holders of any share any one of such joint holders may vote, either
in person or by proxy, in respect of such share as if he were solely entitled theretonong if

than one of such jointdiders be present at any meeting the vote of the seniotemlders a vote,
whether in person or by proxy, shall be accepted to the exclusion of theo/desother joint
holders, and for this purpose seniority shall be determined by the ongdhicimnthe names stand

in the Register in respect of the joint holding. Several executadromistrators of a deceased
Member in whose name asharestands shall for the purposesthis Byelaw be deemed joint
holders thereof.
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75. ) A Member who is a patietfior any purpose relating to mental health oraspect

of whom an order has been made by any court having jurisdiction for the protection
management of the affairs of persons incapable of managing their own affairs mayhether
on a show of handsr on a poll, by his receiver, committerirator bonis or othgverson in the
nature of a receiver, committee or curator bonis appointed by such coursuemdeceiver,
committee, curator bonis or other person may vote on a poll by proxynandthewise act and
be treated ai he were the registered holder of such shares for the purpbgeseral meetings,
provided that such evidence as the Board may require of the authority of the person dkaiming
vote dall have been deposited at the Officeatl office or Registration @€e, as appropriate,
not less than forteight (48) hours before the time appointed for holding the meetorg
adjourned meeting or pokls the case may be.

(2) Any person entitled under Bylaw 53 to be registered as thelder of anyshares
may vote at any general meeting in respect thereof in the same manner as if the nesistered
holder of such shares, provided that fegtght (48) hours at least before tiirae of theholding
of the meeting or adjourned meetirag, the case may be, at whichpgreposes to vote, he sha
satisfy the Board of his entitlement to such shares, or the Bbatthave previously admitted
his right to vote at such meeting in respect thereof.

76. (2) No Member Ball, unless the Board otheise determines, be entitled to attend
andvote and to be reckoned in a quorum at geyeralmeeting unless he is duly registered and
all calls or other sums presently payable by him in respect of shares in the Compabgdrave
paid.

2) Wherethe Compay has knowledge thany Member is, under the rules of the
Designated Stock Exchange, required to abstain from voting on any particular resolution of the
Company or restricted to voting only for or only against any particular resolution of the Company,
ary votes cast by or on behalf of such Member in contravention of such requirement or restriction
shall not be counted.

77. If:
(a) any objection shall be raised to the qualification of any voter; or

(b) any votes have been counted which ought not to have beenaounthich
might have been rejected; or

(c) any votes are not counted which ought to have been counted;

the objection oerror shall not vitiate the decision of the meeting or adjourned meeting on any
resolution unless the same is raised or pointed ouieatrieeting or, as the casay be, the
adjourned meeting at which the vote objected to is given or tendestdvhid the error occurs.

Any objection or error shall be referred to tfeirman of the meeting and shall only vitiate the
decision of the meing onany resolution if the chairman decides that the same may have affected
the decisionof the meeting. The decision of the chairman on suctiensashall be finahnd
conclusive.
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PROXIES

78. Any Member entitled to attend and vote at a meeting of the @oynghall be entitletb
appoint another person as his proxy to attend and vote instead of him. A Member tivbo is
holder of two or more shares may appoint more thanpomey to represent him and vota his
behalf at a genekraneeing of the Compayor ata class meeting. A proxy need i a Member

of the CompanyA proxy shall be entitledo exercise the same powers behalf of a Member
who is an individual and for whom he acts as .proxy as such Mearobkt exercise. 1n addition,
a:proxy shall be ditled to exercise the same powers on belaflfa Member which is a
corporation and for which he acts as ¥yas suchcorporation couldexercise if it were an
individual Member.

79. The instrument appointing a proxy shall be in writing under the hand @ipihantoror
of his attorney duly authorised in writing or, if the appointor is a corporation, either itsxdeal
or under the hand of an officer, attorney or other person authorised to sign thénsteecase
of an instrument of proxy purporting bz signed on behalf of a corporationdy officer thereof
it shall be assumed, unless the contrary appears, that such officer wasttalysed to sign such
instrument of proxy on behalf of the corporation without furtheédence of the fact.

80. The instument appointing a proxy and (if required by the Board) the power of attorney
or other authority (if any) under which it is signed, or a certified copy of goater or authority,

shall be delivered to such place or one of such places (if any) as rgagdifeed for that purpose

in or by way of note to or in any document accompanyingnttiee convening the meeting (or, if

no place is so spdied at the Registration Office or ti@ffice, as may be appropriate) not less
than fortyeight (48) hours befor¢éhe time appointedor holding the meeting or adjourned
meeting at which the person named in the instrurpesposes to vote or, in the case of a poll
taken subsequently to the date of a meetingdimurned meeting, not less than twefuyr (24)

hours tefore the time appointed for theking of the poll and in default the instrument of proxy
shall not be treated as valid. Nsstrument appointing a proxy shall be valid after the expiration
of twelve (12) months fromhe date named in it as the date af éxecution, except at an
adjourned meeting or on a palémanded at a meeting or an adjourned meeting in cases where
the meeting was originallyreld within twelve (12) months from such date. Delivery of an
instrument appointing proxy shall not precluda Member from attending and voting in person

at the meetingonvened and in such event, the instrument appointing a proxy shall be deemed to
be revoked.

81. Instruments of proxy shall be in any common form or in such other form as the Board
may approvegprovided thatthis shall not preclude the use of the tway form) andthe Board

may, if it thinks fit, send out with the notice of any meeting forms of instruwfemtoxy for use

at the meeting. The instrument of proxy shall be deemed to confer autbalésnand or join in
demanding a poll and to vote on any amendment of a resolution it teeeting for which it is
given as the proxy thinks fit. The instrument of proxy shalless the contrary is stated therein,

be valid as well for any adjournment bktmeeting afor the meeting to which it relates.

82. A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the previous death or insanity of the principal, or revocation of the instafment
proxy or of the authrdty under which it was executed, provided that no intimatiowriting of

such death, insanity or revocation shall have been received by the Companp#icther the
Registration Office (or such other place as may be specified for the delivergrainents of
proxy in the notice convening the meeting or other document sent therématt{p) hours at
least before the commencement of the meeting or adjourned meetthgtaking of the poll, at
which the instrument of proxy is used.
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83. Anything whichunder these Bytaws a Member may do by proxy he may likewisebgo
his duly appointed attorney and the provisions of these-l8ye relating to proes and

instruments appointing proxies shall apply mutatis mutandis in relation to anytsuciewand

the instrument under which such attorney is appointed.

CORPORATIONS ACTING BY REPRESENTATIVES

84. (2) Any corporation which is a Member may by resolution of its directorsteero
governing body authorise such person as it thinks fit to act as its reptegeat anymeeting of
the Company or any class of Members. The person so authorised shall be tenéidertise the
same powers on behalf of such corporation as the corporation could exelitiseere an
individual Member and such corporation shall the purposes of these Blmvs be deemed to
be present in person at any such meeting if a person so authopseskist thereat.

(1A) Where a Member is a clearing house (or its nominee and, in each case, being a
corporation), it may authorise sugersons as it thinks fit to act as its representatives at any
meeting of the Company or at any meeting of any class of Members provided that the
authorisation shall specify the number and class of shares in respect of which each such
representative is sauthorised. Each person so authorised under the provisions of thisBye
shall be entitled to exercise the same rights and powers on behalf of the clearing house (or its
nominee) as if such person was the registered holder of the shares of the Confgbduyytihe
clearing house (or its nominee) in respect of the number and class of shares specified in the
relevant authorisation including the right to vote individually on a show of hands.

(2) Any reference in these Bylaws to aduly authorised represaiive of aMember
being acorporation shall mean a representative authorised under the provisibizssByfelaw.

WRITTEN RESOLUTIONS OF MEMBERS

85. ) Subject to the Act. a resolution in writing signed (in such manner as to indicate,
expressly or implielg. unconditional approval) by or on behalf of all persons for the Ligirg
entitled to receive notice of and to attend and vote at general meetings of the Ceirgdhfor

the purposes of these Biaws be treated as a resolution duly passed at argemeeting of the
Company andwhere relevantas a special resolution so passed. Any sasolution shall be
deemed to have been passed at a meeting held on the date on washsigned by the last
Member to signand where the resolution statesatedas being thdate of his signature thereof

by any Member the statement shall be prima facie evidenci wed signed by him on that date.
Such a resolution may consist of several documents ilikéhérm, each signed by one or more
relevant Membes.

2) Notwithstanding any provisions contained in these -Bygs a resolution in
writing shall not be passed for the purpose of removing a Director before the expiration of his
term of office under Bydaw 86(4) or for the purposes set out in Bgrev 154(3) relating to the
removal and appointment of the Auditor.
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BOARD OF DIRECTORS

86. Q) Unless otherwise determined by the Company in general metitengumber of
Directors shall not be less than two (2). There shall be no maximum number of Dirébors.
Directors shall be elected or appointed in the first place at the statutory medtiiegnbers and
thereafterat the annual general meetimgaccordance witBye-law 87 or at any general meeting
called for the purposes and who shall hold office fahsierm as the Members may determine or,
in the absence of such determination, in accordance witHaBy&7 or until their successors are
elected or appointed or their office is otherwise vacady general meeting may authorise the
Board to fill anyvacancy in their number left unfilled at a general meeting.

(2) The Directors shall have the power from time to time and at any time to appoint
any person as a Director either to fill a casual vacancy on the Board or, as an addition to the
existing Board bt so that the number of Directors so appointed shall not exceed any maximum
number determined from time to time by the Members in general meeting. Any Director so
appointed by the Board shall hold office only until the next following general meeting of th
Company (in the case of filling a casual vacancy) or until the next following annual general
meeting of the Company (in the case of an addition to the Board), and shall then be eligible for
re-election at that meeting.

3) Neither a Director nor an alteate Director shall be required to hold ahares
of the Company by way of qualification and a Director or alternate Director (as thenagde)
who is not a Member shall be entitled to receive notice of and to attend anchtp@gkgeneral
meeting & the Company and dl classes of shares of the Company.

4) TheMenmbers may, aany general meeting convened and held in accordance with
these Bydaws, byordinaryresolutionremove a Director at any tinimfore the expiration of his
period of officenotwithstanding anythintp the contraryin these Bydaws orin any agreement
between the Company and such Director (but without prejudice tolaimy for damages under
any such agreement) provided that timtice of any such meetingpnvened for the ppose of
removing a Director shall contain a statement of the intersooito do and be served on such
Director fourteen (14) days before the meeting at such meeting such Director shall be entitled
to be heard on the motion for his removal.

(5) A vacancy on the Board created by the removal of a Director under the
provisions of subparagraph (4) above may be filled by the election or appointment by the
Members at the meeting at which such Director is removed, to dffick until the next
appointment oDirectors or until their successors are elected or appointed or, in the absence of
such electioror appointment such general meeting may authorise the Board to fill any vacancy in
the number I unfilled.

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

increase or reduce the number of Directors but so that thbemwhDirectors shall nevdre less
than two (2).

RETIREMENT OF DIRECTORS

87. (2) Notwithstanding any other provisions in the Bgess, at each annual general
meding onethird of the Directors for the time being (or, if their number is not a multiple of
three(3), the number nearest to but not less tharthmrd) shall retire from office by rotation
such that each Director (including those appointed for a spdeifin) shall be subject to
retirement by rotation at least once every three years at the annual general meeting.
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2) A retiring Director shall be eligible for relectionand shall continue to act as
Director throughout the meeting at which he retifBse Directors to retire byotation shall
include (so far as necessary to ascertain the number of directors to rettation) any Director
who wishes to retire and not to offer himself foretection. Anyfurther Directors so to retire
shall be thos of the other Directors subject to retirementrbtation who have been longest in
office since their last relection or appointment and #uat as between persons who became or
were last reelected Directors on the same day thtuseetire shall (unlesthey otherwise agree
among themselves) be deténed by lot. AnyDirector appointed pursuant to Biawv 86(2) shall
not be taken into account in deteéning which particular Directors or the number of Directors
who are to retire by rotation.

88. No persa, other than a retiring Director, shall unless recommended by the Directors for
election, be eligible for election to the office of Director at any general meeting, unless Notice in
writing of the intention to propose that person for election as a Dirsmoed by a Member

(other than the person to be proposed) duly qualified to attend and vote at the meeting for which
such Notice is given, and Notice in writing by the person to be proposed of his willingness to be
elected shall have been lodged with @@mpany at the Office or at the head office no earlier
than the day after despatch of the notice of the general meeting appointed for such election and no
later than seven (7) days before the date of such general meeting and provided that the minimum
lengh of the period during which such Notice may be given shall be at least seven (7) days.

DISQUALIFICATION OF DIRECTORS

89. The office of a Director shall be vacated if the Director:

) resigns his office byoticein writing delivered to the Company die Office or
tenderedht a meeting of thBoard whereupon the Board resolves to accept such resignation;

2) becomes of unsound mind or dies;

3) without special leave of absence from the Board, is absent from meetings of the
Board for six consecutive months,dahis alternate Director, if any, shall not during spehiod
have attended in his stead and the Board resolves that his office be vacated;

(4) becomes bankrupt or has a receiving order made against him or suspends
paymentor compounds with his creditors;

(5) is prohibited by law from being a Directan;

(6) ceases to be a Director by virtue of any provision of the Statutes or is removed
from office pursuant to these Byaws

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any one or more dfdtty to be ananaging
director,joint managingdirector ordeputymanagingdirector or to hold any other employment
executive office with the Company for such period (subject to their continuance as Dirawtbrs)
upon such terms as the Board may deiee and the Board may revoke or termireg of such
appointments. Any such revocation or termination as aforesaid shall be vateudice to any
claim for damages that such Director may have against the Company@uortipany may have
against such Dector. A Director appointed to an office under this 3w shall be subject to the
same provisions as to removal as the obiiegctors of the Company, and he shall (subject to the
provisions of any contract betweaim and the Company) ipso facto andmediately ceas&
hold such office if he shall ceasehold the office of Director for any cause.
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91. Notwithstanding Bydaws 96, 97, 98 and 99, an executilisector appointed to aoffice
under Byelaw 90 hereof shall receive such remuneration (whethevay of salarycommission,
participation in profits or otherwise or by all or any of those modes) and atbhenh benefits
(including pension and/or gratuity and/or other benefits on retirementpliowiances as the
Board may from time to time determirand either in addition to or iieu of his remuneration as
a Director.

ALTERNATE DIRECTORS

92. Any Director may at any time by Notice deliveraadthe Office or head office or at a
meeting of the Directors appoint any person to be his alternate Direayppekson sappointed

snall have all the rigts and powers of the Director or Directors for whonchsperson is
appointed in the alternative provided that such person shall not be countethammnce in
determining whether or not a quorum is presemt.af{ernate Director may bemoved at any

time by thebody which appointed him andubject thereto, the office of alternate Director shall
continue untitthe happening of any event which, if he were a Director, would cause him to vacate
such office or ithis appointor ceases for any reasohe aDirector. Any appointment or removal

of an alternate Director shall be effected by Nosigmed by the appointor and delivered to the
Office or head office or tendered at a meetiighe Board. An alternate Egictor may also be a
Director in his own right and may act a#ternate to more than one Director. An alternate
Director shall, if his appointor so requedis, entitled to receive notices of meetings of the Board
or of committees of the Board to tesameextent asbut in lieu of, the Directoappointing him

and shall be entitled to suelxtent to attend and vote as a Director at any such meeting at which
the Director appointindpim is not personally present and generally at such meeting to exercise
and dscharge all thdunctions, powers and duties of his appointor as a Director and for the
purposes of theroceedings at such meeting the psioris of these Bydaws shall apply as if he
were aDirector save that as an alternate for more than one Direstaroting rights shall be
cumulative.

93. An alternate Director shall only be a Director for the purposes of the Act andshall
be subject to the provisions of the Act insofar as they relate to the duties and oblightions
Director when performing thdunctions of the Director for whom he is appointed in the
alternative and shall alone be responsible to the Company for his acts and defaults ared shall
be deemed to be the agent of or for the Director appointing him. An alternate Ditfeatiidbe
entitled to contract and be interested in and benefit from contracts or arrangenteatsactions
and to be repaid expenses and to be indemnified by the Company to thexanemutatis
mutandis as if he were a Director but he shall not be entitledeivesitomthe Company any fee
in his capacity as an alternate Director except only such ffaany, of the remuneration
otherwise payable to his appointor as such appointor mayfige in writing to the Company
from time to time direct.

94. Every person @ing as an alternate Director shall have one vote for each Director for
whom he acts as alternate (in addition to his own vote if he is also a Director)afpoimtor is

for the time being absent from Hong Kong or otherwise not available or utalalet, the
signature of an alternate Director to any resolution in writing of the Board&@manittee of the
Board of which his appointor is a member shall, unless the notice app@ntment provides to

the contrary, be as effectiasthe signature ofik appointor.

95. An alternate Director shall ipso facto cease to be an alternate Director if his appointor
ceases for any reason to be a Director, however, such alternate Director or any othanggrson
be reappointed by the Directors to serve as an aterirector PROVIDED alwaythat, if at

any meeting any Director retires but isalected at the same meetimgy appointmendf sud
alternate Director pursuant to these Byes which was in force immediately befotgs
retirement ball remain in fore as though he had not retired.
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DIRECTORS' FEES AND EXPENSES

96. The ordinary remuneration of the Directors shall from time to time be determiribe by
Company in general meeting and shall (unless otherwise directed by the resolwtibicHpyt is
voted) & divided amongst the Board in such proportions and in such mantrexr Bsard may
agree or, failing agreement, equally, except that any Director who shall holdfoffigart only
of the period in respect of which such remuneration is payable shatitideceonly to rank in
such division for a proportion of remuneration related to the period dufch he has held
office. Such remuneration shall be deemed to accrue from day to day.

97. Each Director shall be entitldd be repaid or prepail travelling, hotel and incidental
expenses reasonabiycurred orexpected to be incurred by him in attending meetings of the
Board or committees of the Board or genenaktings or separate meetings of any class of shares
or of debentures of the Companyatherwie in connection with the discharge of his duties as a
Director.

98. Any Director who, by request, goes or resides abroad for any purpose of the Campany
who performs services which in the opinion of the Board go beyond the ordinary duties of
Director may be paid such extra remuneration (whether by way of salary, commission,
participation in profits or otherwise) as the Board may determine and such extra remuneration
shall be in addition to or in substitution for any ordinary remuneration provided forguysuant

to any other Bydaw.

99. The Board shall obtain the approval of the Company in general meeting before making
any payment to any Director or past Director of the Company by way of compensatussfof

office, or as consideration for or in comtien with his retirement from office (nbeing payment

to which the Director is contractually entitled).

DIRECTORS' INTERESTS

100. A Director may:

(a) hold any other office or place of profit with the Company (except thatditor)
in conjunction with his dfce of Director for such period andubject to the
relevant provisions of the Act, upon such terms as the Boayddetermine. Any
remuneration (whether by way of salary, commissjatficipation in profits or
otherwise) paid to any Director in resp@ftany such other office or place of
profit shall be in addition to any remuneratimovided for by or pursuant to any
other Byelaw;

(b) act by himself or his firm in a professional capacity for the Compgatherwise
than as Auditor) and he or his firm mbag remunerated fgrrofessional services
as if he were not a Director;
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(©) continue to be or become a director, managing director, joint mandigeaor,
deputy managing director, executive director, manager or atffexer or
member of any other compargromoted by the Company or which the
Company may be interested as a vendor, shareholder or othamnds@inless
otherwise agreed) no such Director shall be accbimfar any remuneration,
profits or other benefits received by him asli@ctor, managng director, joint
managing director, deputy managing director, executivector, manager or
other officer or member of or from his interestsainy such other company.
Subject as otherwise provided by these -Byes the Directors may exercise or
causeto be exercised the voting powassnferred by the shares in any other
company held or owned by the Compaay exercisable by them d&rectors of
such other company in such manireall respects as they think {ihcluding the
exercise thereof in favowf any resolution appointing themselves or any of them
directors managing directors joint managing directorsdeputy managing
directors executive directors managers or other officers of such compaoy
voting or providingfor the payment of remundien to the directgrmanaging
director, jointmanaging director, deputy managing directotecutive director,
managetror other officers of such other company and any Director may vote in
favour of the exercise of such voting rights in manner aforesavwithstanding
that he may be, or about to be, appointed a director, managing dijetor,
managing directgrdeputy managing directoexecutive directormanageror
other officer of such a company, and that as such he is or may batemsted
in theexercise of such voting rights in manner aforesaid.

101. Subject to the Act and to these Bgsvs, no Director or proposed or intending Director
shall be disqualified by his office from contracting with the Company. either with regid to
tenure of any flice or place of profit or as vendor, purchaser or in any other mavimetever,
nor shall any such contract or any other contract or arrangement in whi€biraotor is in any
way interested be liable to be avoided, nor shall any Director so contractiegng so interested
be liable to account to the Company or the Members for any remunepatinpr other benefits
realised by any such contract or arrangement by reason oD&wctior holding that office or of
the fiduciary relationship therebgtablished provided thauch Director shall disclose the nature
of his interest in any contract or arrangemeniirich he is interested in accordance with Bye
law 102 herein.

102. A Director who to his knowledge is in any way, whether directly or indireicttgrested

in a contract or arrangement or proposed contract or arrangement with the Compashgctinall
the nature of his interest at the meeting of the Board at which the questatedhg into the
contract or arrangement is first considenéde knows his interest then exists, or in any other
case at the first meeting of the Board after he knows that he is bebasie so interested. For
the purposes of this Bylaw, a general notice to the Board bipaector to the effect that:

(@) he is a membeor officer of a specified company &irm and is to be regardeabs
interested in any contract or arrangement which may after the dateraitite be
made with that company or firm; or

(b) he is to be regarded as interested in any contract or arrangetiehtmay after
the date of the notice be made with a specified person who is connectéahwyith

shall be deemed to be a sufficient declaration of interest under thinByie relation to any
such contract or arrangement, provided that no such notidebgheffective unless eitherig

given at a meeting of the Board or the Director takesonable steps to secure that birisught
up and read at the next Board meeting after it is given.
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Save as otherwise provided by the Byes, a Directorshall not vote (nor be

counted in the quorum) on any resolution of the Board in respect of any contract or arrangement
or any other proposal in which he or any of his associates has a material interest, but this
prohibition shall not apply to any of thellfawing matters namely:

(i)

(ii)

(iii)

(iv)

v)

(vi)

any contract or arrangement for the giving to such Director or his associate(s)
any security or indemnity in respect of money lent by him or any of them or
obligations incurred or undertaken by him or any of them at the requesfaf

the benefit of the Company or any of its subsidiaries;

any contract or arrangement for the giving of any security or indemnity to a third
party in respect of a debt or obligation of the Company or any of its subsidiaries
for which the Director othis associate(s) has or have himself or themselves

assumed responsibility in whole or in part whether alone or jointly under a
guarantee or indemnity or by the giving of security;

any contract or arrangement concerning an offer of the shares or debentures
other securities of or by the Company or any other company which the Company
may promote or be interested in for subscription or purchase, where the Director
or his associate(s) is/are or is/are to be interested as participant in the
underwriting or sb-underwriting of the offer;

any contract or arrangement in which the Director or his associate(s) is/are
interested in the same manner as other holders of shares or debentures or other
securities of the Company by virtue only of his/their interest irreshar
debentures or other securities of the Company;

any proposal concerning the adoption, modification or operation of a pension
fund or retirement, death or disability benefits scheme which relates both to
Directors, their respective associates andleyges of the Company or of any of

its subsidiaries and does not provide in respect of any Director or his associate(s)
as such any privilege or advantage not accorded generally to the class of persons
to which such scheme or fund relates; or

any proposabr arrangement concerning the adoption, modification or operation
of any employees' share scheme or any share incentive or share option scheme
under which a Director or his associate(s) may benefit.
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2) If any question shalarise at any meeting of the Boasl to themateriality ofthe
interestof a Director (therthan the chairman ahe meeting) or as to thentitlement of any
Director (ther thansuch chairman) to vote and such quesisonotresolved byhis voluntarily
agreeing to abstain from votinguch question shall be referred to t@irman of thaneeting
and his ruling in relation to suatther Director shall be finaland conclusive excepin a case
wherethe nature or extent of the interest of Bieector concerned as known to sudinector has
not been fairly disclosed to the Boatflany questionas aforesaid shall arise in respectiod
chairman of themeetingsuch question shalle decided by aesolutionof the Board(for which
purpose such chairman shabt vote thereongaind such redotion shdl be final and conclusive
except in acase where the nature or extemtthe interest of such chairmas known to such
chaiman has nobeen fairlydisclosed to the Board.

GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company d$Ha¢ managed and conducted g tBoard,
which may pay all expenses incurred imnfing and registering the Company and nexgrcise

all powers of the Company (whether relating to the management of the busities<ompany

or otherwise) which are not lifie Statutes or by these Blgvs required tde exercised by the
Company in general meetingubject nevertheless to the provisionghd Statutes and of these
Bye-laws and to such regulations being not inconsistent with such provisisnsnay be
preseribed by the Company igeneral meeting but no regulations made by the Company in
general meeting shall invalidate any prior act of the Board whimlid have been valid if such
regulations had not been made. The general powers givitisbgyelaw shallnot be limited or
restricted by any special authority or power given tcBbard by any other Byaw.

2) Any person conti@ing or deaihg with the Company in the ordinappurseof
business shall be entitled tely on any written or oral contract or @gment or deedlocument
or instrument entered into or executed as the case may be by any two of the Directors acting
jointly on behalf of the Company and the same shall be deemed to be vatitiyed into or
executedoy the Companys the case may lamdshall, subjecto any rule oflaw, be binding on
the Company.

3) Without prejudice to the general powers conferred by thesdaBy®it is hereby
expressly declared that the Board shall have the following powers:

(a) To give to any person the right or optioihrequiring at a future date that
anallotment shall be made tom of any share at par or at such premium
as may begreed.

(b) To give to any Directors, officers or servants of the Company an interest
in any particular business or transaction or particmatin the profits
thereof or in thegeneral profits of the Company either in addition to or in
substitution for aalary or other remuneration.

(©) To resolve that the Company be discontinued in Bermandaentinued
in a named country or jurisdiction outsiddermuda subject to the
provisions of theAct.
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105. The Board may establish any regional or local boards or agencies for managing any of
the affairs of the Company in any place, and may appoint any persons to be mensuets of
local boards, or any managersagents, and may fix their remuneration (either by whgalary

or by commission or by conferring the right to participation in théitgrof theCompany or by a
combination of two or more of theseodes) and pay the working expensésany staff employe

by them upon the business of the Company. The Board may detegaiy regional or local
board, manager or agent any of the powers, authorities and discretions vestegedrctisable by

the Board (other than its powers to make calls and forfeit Shariéis power to sukdelegate, and

may authorise the members of any of therfiltany vacancies therein and to act notwithstanding
vacancies. Any such appointmentdalegation may be made upon such terms and subject to such
conditions as the Board makink fit, and the Board may remove any person appointed as
aforesaid, and may revoke wary such delegation, but no person dealing in good faith and
without notice of any suctevocation or variation shall be affected thereby.

106. The Board may by power oftarney appoint under the Seal any company, firpesson
or any fluctuating body of persons, whether nominated directly or indirectly dyaael, to be
the attorney or attorneys of the Company for such purposes and withauets, authorities and
discretions (not exceeding those vested in or exercisable [Bade under these Bylaws) and
for such period and subject to such conditions as ittimay fit, and any such power of attorney
may contain such provisions for the protection and convenigingersons dealing witany such
attorney as the Board may think fit, and may also authorise any gooteg tosubdelegate all
or any of the powers, authorities and discretions vested in him. Such atorattyrneys may, if
so authorised under thed&of the Companyexecute any deed or instrument under thefsonal
seal with the same effect as the affixation of Glmenpanys Seal.

107. The Board may entrust to and confer upamamagingdirector, joint managingdirector,
deputymanagingdirector, anexecutivedirector or any Director any of the powers exercisdlyle
it upon such terms and conditions and with such restrictions as it thinks fit, anccelthtrally
with, or to the exclusion of, its own powers, and may from time to time remokary all or any
of such powers but no person dealing in good faith and without notisacbf revocation or
variation shall be affected thereby.

108. All cheques, promissory notes, drafts, bills of exchange and other instruments, whether
negotiable or transferadbr not, and all receipts for moneys paid to the Company shsilljied,

drawn, accepted, endorsed or otherwise executed, as the case may be, in suclasndmner
Board shall from time to time by resolution determine. The Company's bamtdognts shhbe

kept with such banker or bankers as the Board shall from time to determine.
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109. (1) The Board may establish or concur or join with other companies (being
sulsidiary companies of the Company or companies with which @ssociatedn business) in
edablishingand making contributions out of the Company's moneys to any schemes or funds for
providing pensions, sickness or compassionate allowances, life assurance or other benefits for
employees(which expression as used in this and the following paphigshall include any
Director orex-Director who may hold or have held any executive office or any office of profit
under theCompany or any of its subsidiary companies) angraployees of the Companyd

their dependants or any class or classes of sacdop.

(2) The Board may pay, enter into agreements togoayiake grants afevocableor
irrevocable, and either subject or not subject to any terms or conditions, pensitmer drenefits
to employes and ex-employes and their dependentsor to anyof such personsincluding
pensions or benefits additional to those, if any, to which such employeegmpéyees or their
dependants are or may become entitled under any such scheme or foedtiaged intie last
preceding paragraph. Any such pens@nbenefit may, as the Boambnsiders desirable, be
granted to an employee eitheefore and in anticipation of or upon at any time after his actual
retirement.

BORROWING POWERS

110. The Board may exercise all the powerstef Company to raise or bomaomoney ando
mortgage or charge all or any part of the undertaking, property and assets (prefautrenand
uncalled capital of the Company and, subject to the Act, to issue debetomesand other
securities, whether outright or as collateratwity for any debt, liability or obligatioof the
Company or of anyhird party.

111. Debentures, bonds and other securities may be made assignable free from any equities
betweente Company and the person to whom the same may be issued.

112. Any debentures, lmals or other securities may be issued at a discount (otheshihess),
premium or otherwise and witany special privileges as to redemption, surrendeaxwings,
allotment of shares, attending and voting at general meetind® c@@dmpanyappointment H
Directors and dterwise.

113. (1) Where any uncalled capital of the Company is charged, all persons taking any
subsequent charge thereon shall take the same subject to such prior charge, and shall not be
entitled, by notice to thlembers or dterwise, to btain priority over such prior charge.

(2) The Board shall cause a proper register to be kept, in accordance with the
provisionsof the Act, of all charges spéicially affecting the property ohe Companyand of any
series of debentures issued hg Company and shall duly comply with the requirementshef t
Act in regard tolie registratiorof charges and debentures therein specified and otherwise.

PROCEEDINGS OF THE DIRECTORS

114. The Board may meet foh¢ despatch of business, adjourn and otherwigalate its
meetings as it considers appropriate. Questions arising at any meeting shall be deteyrained
majority of votes. In the case of any equality of votes the chairmareahéeting shalhave an
additional or casting vote.
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115. A meeting of the Boardchay be convened by the Secretary on request of a Diredbyr or
any Director. The Secretary shall convene a meeting of the Board of which notice giagrbe

in writing or by telephoner via electronic maibr in such other manner as the Board may from
time to timedetermine whenever he shall be required so to do by any Director. Any Director may
waive notice of any meeting either prospectivalyetrospectively.

116. (1) The quorum necessary for the transaction of the business of the Board may be
fixed by the Board and, unless so fixed at any other number, shall be two (2). An alternate
Director shall be counted in a quorum in the case of the absence of a Director for wisaimehe
alternate provided that he shall not be counted more than once for tleseufgletermining
whether or not a quorum is present.

(2) Directors may participate in any meeting of the Board by means of a conference
telephone or other communications equipment through which all persons participathng
meeting can communicateittv each other simultaneously and instantaneously andthtor
purpose of counting a quorum, such participation shall constitute presence at a ag#tihgse
participating were present in person.

(3) Any Director who ceases to be a Director at arBagaeeting may continue to be
present and to act as a Director and be counted in the quorum until the terminationBxdandch
meeting if no other Director objects and if otherwise a quorum of Directors woulbe moesent.

117. The continuing Directors or aole continuing Director may act notwithstanding any
vacancy in the Board but, if and so long as the number of Directors is reduced below the
minimum number fixed by or in accordance with these-Byes, the continuing Directors or
Director, notwithstandig that the number of Directors is below the number fixed by or in
accordance with these Byaws as the quorum or that there is only one continuing Diretiay,

act for the purpose of filling vacancies in the Board or of summoning general meaftithgs
Company but not for any other purpose.

118. The Board may elect a chairman and one or more deputy chairmen of its meetings and
determine the period for which they are respectively to hold siicie off no chairman odeputy
chairman is elected, or if atyameeting neither the chairman nor any deputy chairis@nesent

within five (5) minutes after the time appointed for holding the same, the Dirgotsent may
choose one of their number to be chairman of the meeting.

119. A meeting of the Board at whichcquorum is present shall be competent to exelise
the powers, authorities and discretions for the time being vested in or exercisabl®bgrthe

120. (1) The Board may delegate any of its powers, authorities and discretions to
committeesconsisting ofsuch Director or Directors and other persons as it thinks fit, and they
may, from time to time, revoke such delegation or revoke the appointment of and discharge any
such committees either wholly or in part, and either as to persons or purposes. Anyi@@somit
formed shall, in the exercise of the powers, authorities and discretiateegmtedconform to

any regulations which may be imposed on it by the Board.

2) All acts done by any such committee in conformity with such regulations, and in
fulfilm ent of the purposes for which it was appointed, but not otherwise, shall haf@&rd&eand
effect as if done by the Board, and the Board shall have power, with the condenCompany
in general meeting, to remunerate the members of any such comnatteéeharge such
remuneration to the current expenses of the Company.
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121. The meetings and proceedings of any committee consisting of two or more members
shall be governed by the provisions contained in thesed@ye for regulating the meetingsd
proceedngs of the Board so far as the same are applicable and are not superseasd by
regulations imposed by the Board under the last precedindgiye

122. A resolution in witing signed by all the Directors except suchtersporarily unable to
actthrough ilkhealth or disbility, and all the alternate Directors, if appropriate, whose appointors
are temporarily unable to act as aforesaid shall (provided that such number is sufficient to
constitute a quorum drfurther provided that a copy of such resolution hasnbgiven othe
contents thereof eomunicated to all the Directors for the time being entitled to recetiees of

Board meetigs inthe same manner as notices of meetings are requiredjivereby these Bye

laws) be as valid and effectual as if aokgion had been passed amaeting of the Board duly
convened and held. Such resolution may be contained idamugnent or in several documents in

like form each signed by one or more of the Directmralternate Directors and for this purpose a
facsinile signature of a Director or an altern&tizector shall be treated as \ali

123. All acts bona fide done by the Board or by any committee or by any person acting as a
Director or members of a committee, shall, notwithstanding that it is afterwards destthasr

there was some defect in the appointment of any menfbdreoBoard or such committess

person acting as aforesaid or that they or any of them were disqualified or had wHizdetie

as valid as if every such person had been duly appointedamndualified andhad continued to

be a Director or member of such committee.

MANAGERS

124. The Board may from time to time appoingeneralmanagermanager omanager®f the
Company and may fix his or their remuneration either by way of salary or cemam@ by
conferring the right to participation in the profits of the Company or by a combiraftiovo or
more of these modes and pay the working expenses of any of ffhefdtze generalmanager,
manager omanagers who may be employed by him or thgron thebusiness of the Company.

125. The appointment of suaeneralmanagermanager omanagers may be for superiod
as the Board may decide, and the Board may confer upon him or them all orth@yofvers of
the Board as they may think fit.

126. The Bard may enter into such agreemenagreementsvith any suchgeneralmanager,
manager omanagers upon suchries and conditions in all respects as the Board maheir
absolute discretion think fit, including a power for sgeheralmanagermanager omanagers to
appoint anassistantmanager ommanagers or other employees whatsoavaiter them for the
purpose of carrying on the business of the Company.

OFFICERS

127. (1) The officers of the Company shall consist of the Directors and Secretary and
such aditional officers (who maypr maynot be Directors) as the Board may from time to time
detemine, all of whom shall bdeemed to be officers for the purposes of the Act and these Bye
laws.

(2) The officers shall receive such remuneration as the Directorsnoraytime to
time determine.
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3) Where the Company does not have a quorum of Directors ordinarily resident in
Bermuda, the Company shall in accordance with the Act appoint and maintain a resident
representative ordinarily resident in Bermuda and the residpnésentativeshall maintain an
office in Bermuda and comply with the provisions of the Act.

The Company shall provide the resident representative with such documents and
information as the resident representative may require in ordee tble to conlg with the
provisions of the Act.

The resident representative shall be entitled to have notice of, attend laear the
at any Directorsd meetings or any gener al me et

128. (1) The Secretary and additional officers, if any, shall be appoiby the Board
and shall hold office on such terms and for such pexsitde Board may determine.ttiought fit,
two (2) or more persons may be appointed as joint Secretaries. The Boaatsmagpoint from
time to time on such terms as it thinksdiite or more assistant or dep&gcretaries.

2) The Secretary shall attend all meetings of the Members and shall keep correct
minutes of such meetings and enter the same in the proper books provided for the plepose.
shall perform such other duties are prescribed by the Act or these -Byes or as maye
prescribed by the Board.

129. [intentionally deleted]

130. The officers of the Company shall have such powers and perform such duties in the
management, business and affairs of the Company as may batedeélegthem by thBirectors
from time to time.

131. A provision of the Act or of these Bylaws requiring or authorising a thing to be ddaye
or to a Director and the Secretary shall not be satisfied by its being done by osamtheerson
acting both a®irector and as or in place of the Secretary.

REGISTER OF DIRECTORS AND OFFICERS

132. (1) The Board shall cause to be kept in one or more books at its Office a Register of
Directors and Officers and shall enter therein the following particulars with regpeszch
Director and Officer, that is to say:

(a) his or her first name and surname; and

(b) his orher address.

2 The Board shall within a period of fourteen (14) days from the occurrence of

(a) any change among its Directors and Officers; or

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

cause to be entered on the Register of Directors and Officers the particulars of such change.

3) The Register of Directors and Officellsai be open to inspection by membefs
the publicwithout charge at the Office between 10:00 a.m-B2i@0 noorduring business hours



-48-

(4) In this Byelaw "Officer" has the meaning ascribed to it in Section 92A(7) of the
Act.

MINUTES

133. The Board shall cause Minutes to be duly entered in books providdwfaurpose:
(a) of all elections and appointments of officers;

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

(©) of all resolutions and proceedings of each general meeting of the Members,
meetingof the Board and meetings of committees of the Board.

SEAL

134. (1) The Company shall have one or more Seals, as the Board may deté&onihe
purpose of sealing documents creating or evidencing securitiexl ibguthe Company, the
Company may have aeurities seal which is a facsimile of the Sebthe Companywith the
addition of the words "Securities Seal" on its face or in such other form as thenBasapprove.
The Board shall provide for the custody of each Seal and no Seal shall beitised the
authority of the Board or of a comitd@e of the Board authorised by the Boardhat behalf.
Subject as otherwise provided in these s, any instrument to which a Séalaffixed shall
be signed autographically by one Director and the Segretary twoDirectors or by such other
person(including a Director)or persons as the Board may appoint, either generally anyn
particular case, save that as regards any certificates for shares or debenturessecutities of
the Company the Bodmay by resolution determine that such signaturestioer of them shall
be dispensed with or affixed by some method or system of mechasiigature. Every
instrument executed in manner provided by this -Bye shall be deemed to be sealed and
executedvith the authority of the Board previously given.

(2) Where the Company has a Seal for use abroad, the Board may by writing under
the Seal appoint any agent or committee abroad to be the duly authorised age@arhplaay
for the purpose déffixing and using such Seal and the Board may impose restriatiotise use
thereof as maye thought fit. Wherever in these Byaws reference is made the Seal, the
reference shall, when and so far as may be applicable, be deemed to amglisieh other Seal
asaforesaid.

AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any person appointed by the Board for the porapse
authenticate any documents affecting the constitution of the Company and any regaistied

by the Company or the Board any committee, and any books, records, docunsrmdsaccounts
relating to the business of the Company, and to certify copies thereof or etkteaefsom as true
copies or extracts, and if any books, records, documents or accouelseavbere than dahe
Office or the head office the local manager or other officer oCiimpany having the custody
thereof shall be deemed to be a person so appointed Bp#nd. A document purporting to be a
copy of a resolution, or an extract from the minwtea meéing, of the Company or of the Board

or any committee which is so certified shb# conclusive evidence in favour of all persons
dealing with the Company upon the faittereof that such resolution has been duly passed or, as
the case may be, that suchoiesor extract is a true and accurate record of proceedings at a duly
constituted meeting.
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DESTRUCTION OF DOCUMENTS

136. The Company shall be entitled to destroy the following documents at the follonésg

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

(b) any dividend mandate or any variation or cancellation thereof or any notification
of change of name or address at any time after the expiry of two (2) years from
the date sth mandate variation cancellation or notificatiorswecorded by the
Company;

(©) any instrument of transfer of shares whicls haen registered at any time after
the expiry ofseven(7) years from the date of registration;

(d) any allotment letters after thexpiry of seven(7) years from the date of issue
thereof;and

(e) copies of powers of attorney, grants of probate and letters of administration at
any time after the expiry ofesen (7) years after the account to which the
relevantpower of attorney, grant girobate or letters of administration related
has beerlosed;

and it shall conclusively be presumed in favour of the Company that every entryRedtster
purporting to be made on the basis of any such documents so destroyed wasddpigperly
madeand every share certificate so destroyed was a valid certificate dufyrepetly cancelled
and that every instrument of transfer so destroyed was a valid and effastivenent duly and
properly registered and that every other document destroyed terewas a valid and effective
document in accordance with the recorded particulars theretbfeiflbooks or records of the
Company. Provided always that: (1) the foregoing provisiontkisfByelaw shall apply only to
the destruction of a document in gofaith and withoutexpress notice to the Company that the
preservation of such document was relevant tdaan; (2) nothing contained in this Byaw
shall be construed as imposing upon the Compzanyyliability in respect of the destruction of
any such doument earlier than as aforesaidirany case where the conditions of proviso (1)
above are not fulfilled; and (3) referencestliis Byelaw to the destruction of any document
include references to its disposal in angnner.
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DIVIDENDS AND OTHER PAYMENTS

137. Subject to the Act, the Company in general meeting may from time to time declare
dividends in any currency to be paid to the Members but no dividend shall be declexedss

of the amount recommended by the Board. The Company in general meetiraismayake a
distribution to the Members out of any contributed surplus (as ascertaiaecbidance with the
Act).

138. No dividend shall be paid or distribution made out of contributed surplus if to do so
would render the Company unable to pay its liab#iths they become due or the sadlievalue
of its assets would thereby become less itsdiabilities.

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

(a) all dividends shall be declared and paid aditay to the amounts paid up on the
shares in respect of which the dividend is paid, but no amount paid ughainea
in advance of calls shall be treated for the purposes of thisaByaspaid up on
the share; and

(b) all dividends shall be apportioned apdid pro rata according to the amounts
paid up on the shares during any portion or portions of the period in respect of
which the dividend is paid

140. The Board may from time to time pay to the Members such interim dividerajspasar

to the Board to be jui§ied by the prdits of the Company and in particular (luithout prejudice

to the generality of the foregoing) if at any time the share capital d@dhgpany is divided into
different classes, the Board may pay such interim dividendespect of thosshares in the
capital of the Company which confer on the holders thetefidrred or nompreferential rights as
well as in respect of those shares which confer orhtiiders thereof preferential rights with
regard to dividend and provided that the Boadots bona fide the Board shall not incur any
responsibility to the holders of shares conferring preference for any damage that they may
suffer by reason of the payment of an intedimidend on any shares having deferred or-non
preferential rights andhay also pay anfixed dividend which is payable on any shares of the
Company haHyearly or on any othedates, whenever such profits, in the opinion of the Board,
justifies such payment.

141. The Board may deduct from any dividend or other moneys payabléviember bythe
Company on or in respect of any shares all sums of money (if any) presently payhbtetby
the Company on account of calls or otherwise.

142. No dividend or other moneys payable by the Company on or in respect of anglsdlhre
bear interesagainst the Company.
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143. Any dividend, interest or other sum payable in cash to the holder of shares paig be
by cheque or warrant sent through the post addressed to the holder at his regyisbesssi or, in
the case of joint holders, addressed to hib&ler whose name stands firsttime Register in
respect of the shares at his address as appearing in the Register or atiwsesdederson and at
such address as the holder or joint holders may in writing direct. Buety cheque or warrant
shall, uess the holder or joint holders otherwise direct, be nmdeble to the order of the
holder or, in the case of joint holders, to the order of the heltlese name stands first on the
Register in respect of such shamsd shall be sent at his threir risk and payment of the cheque
or warrant by the bank on which it is drawn slahstitute a good discharge to the Company
notwithstanding that it may subsequently apptet the same has been stolen or that any
endorsement thereon has been forged. Amg/ @ftwo or more joint holders may give effectual
receipts for any dividends or other monegayable or property distributable in respect of the
shares held by such joint holders.

144. All dividends or bonuses unclaimed for one (1) yetar &ilaving been deated maybe

invested or otherwise made use of by the Board for the benefit of the Compangiaimigd.

Any dividend or bonuses unclaimed after a period of six (6) years from the daéelafation
shall be forfeited and shall revert to the Company. Jéagment by the Board @y unclaimed
dividend or other sums payable on or in respect of a share into a segamab®t shall not
constitute the Company a trustee in respect thereof.

145. Whenever the Board or the Company in general meeting has resolveddikimtendbe

paid or declaredthe Board may further resolve that such dividend be satisfied whoity part

by the distribution of specific assets of any kind and in particular of paid up stielbesitures or
warrants to subscribe securities of thax@any or any other company, ordany one or more of
such ways, and where any difficulty arises in regard to the distribtiteoBoard may settle the
same as it thinks expedier#ind in particular may issue certificatiesrespect of fractions of
sharesdisregard fractional entitlements or round the same wpwn, and may fix the value for
distribution of such specific assets, or any part thermad may determine that cash payments
shall be made to any Members upon the footing ol/#tee so fixed irorder to adjust the rights

of all parties, and may vest any such specific assets in trustees as magxpeeient to the
Board and may appoint any person to sign any requisite instrumerntansfer and other
documents on behalf of the persons entitiedhe dividend, and sucappointment shall be
effectiveand binding on the Member§he Board may resolve that no such assets shall be made
available to Members with registered addresses in any particular territory or territories where, in
the absence o registration statement or other spedmmalities, such distribution of assets
would or might,in the opinion of the Board, be unlawful or impracticadtel in such event the
only entittement of the Members aforesaid shall be to receive pagments & aforesaid.
Members affected as a result of the foregoing sentence shall oobbedeemed to be a separate
class of Members for any purpose whatsoever.

146. (1) Whenever the Board or the Company in general meeting has resolved that a
dividend be paid or etlared on any class of the share capital of the Company, the Beard
further resolve either:

(a) that such dividend be satisfied wholly or in part in the form of an allotment of
shares credited as fully paid up, provided that the shareholders entitleth ther
will be entitled to elect to receive such dividend (or part tiHefetbhe Board so
determines)in cash in lieuof such allotment. In such case, the following
provisions shall apply:

(i)  the basis of any such allotment shall be determined by the Board;
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(i) the Board, after determining the basis of allotment, shall give not less than
two (2) weekshoticein writing to the holders of the relevant shares of the
right of election accorded to them and shall send with such notice forms of
electionand specify thgrocedure to be followed and the place at which
and thelatest date and time by which duly completed forms of election
must belodged in order to be effective;

(i) the right of election may be exercised in respect of the whole or phdtof
portion of the @/idend in respect of which the right of election Heesen
accorded; and

(iv) the dividend (or that part of the dividend to be satisfied by the allotofient
shares as aforesaid) shall not be payable in cash on shares in respect
whereof the cash election hastdmen duly exercised ("the netected
shares") and in satisfaction thereof shavéghe relevant classhall be
allotted credited as fullpaid up to the holders of the netected shares on
the basis of allotmentdetemined as aforesaid and for suchrpase the
Board shall capitalisand apply out of any part of the undivided fiisoof
the Company (includingrofits carried and standing to the credit of any
reserves or other speciaccount other than the Subscription Rights
Reserve) as the Board mdgtermine, such sum as may be required to pay
up in full the appropriatehumber of share®f the relevant clas$or
allotment and distribution to and amongst the holadrthe norelected
shares on such basis; or

that the shareholders entitled to sat¥idendshall be entitld to elect to receive
an allotmentof shares creditkas fully pad up in lieu of the whole or such part
of the dividend as the Board may thifik In such case, the following provisions
shall apply:

() the basis of any such alioentshall be determined by the Board:

(i) the Board, after detmining the basis of allotment, shall give not less than
two (2) weekshoticein writing to the holders of the relevant shares of the
right of election accorded to them and shallgaith such notie forms of
electionand specify the procedure to be follah&nd the place at which
and thelatest date and time by which duly completedri® of election
must bdodged in order to be effective;

(iif)  the right of election may be exercised in respect of th@evbr part othat
portion of the divided in respect of which the right of election hasen
accordedand



()

®3)

(4)

(iv)

@)

(b)
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the dividend (or that part of the dildnd in respect of which a right of
election has been accorded) shall not be payable in cash on shares in
respectwhereof the share election has beley exercised ("the elected
shares™and in lieu thereof sharasf the relevant classhall be allaied
credited as fully paid up to tHelders of the elected shares on the basis of
allotment determined as afomed and for such purpose the Board shall
capitalise and apply out of any past the undivided profits of the
Company (including profits carried anstanding to the credit of any
reserves or other special account other tiiae Subscription Rights
Reserveps the Board may determirgaich sum amay be required to pay

up in full the appropriate humber of sharek the relevant classor
allotment and distribution to and amongst the holders of the elected shares
on such basis.

The shares allotted puiot to the provisions of paragraph (1) of this Bye
law shall rank pari passu in all respects with shares of the same class (if
any) then in issuesave only as regards participation in the relevant
dividerd or in any other distributionsbonuses or rights gid, made,
declared or announced prior to or contemporaneously witpaiment or
declaration of the relevant dividend unlesentemporaneously with the
announcemenby the Board of their proposal to apply the provisions of
subparagraph (a) or (b) of pagraph(2) of this Byelaw in relation to the
relevant dividend or contemporaneously with theainouncement of the
distribution, bonus or rights in question, the Board shall specifythigat
shares to be allotted pursuant to the provisions of paragfgpbf this
Bye-law shallrank for participation in such distribution, bonus or rights.

The Board may do all acts and things cdesed necessary or exgient to

give effect to any capitalisation pursuant to the provisions of paragraph (1)
of this Byelaw, with full power to the Board to make such provisions as it
thinks fit in the case of sharelsecoming distributable in fractions
(including provisions wherelhyn whole or inpart, fractionalentittements

are aggregated and sold and the net proceedsdtstli to those entitled

or aredisregarded or rounded up or down or whereby the benefit of
fractional entittementacauesto the Company rather than to the Members
concerned). The Board may authorise any persamnter into on behalf of

all Members inteested, an agreement with the Company providing
such capitalisation and matters incidental thereto and any agreement made
pursuant tesuch authority shall be effective and binding on all concerned.

The Company may upon the recommendation of the Bdwrdordinary
resolutionresolve in respect of argne particular dividend of the Company that notwithstanding
the provisions of paragraph (1) of this Biawv a dividend may be satisfied wholly in the foon

an allotment of shares credited as fully paidwuighout offering any righto shareholderso elect

to receive such dividend in cash in lieu of such allotment.

The Board may on any occasion determine that rights of election and the

allotmentof shares under paragraph (1) of this By shall not be nde available or made to

any shareholders with registered addresses in any territory whetee absence of a registration
statement or other special formalitiise circulation of an offer of such rights of electiontiue
allotment of shares would oright, in the opinion of the Board, be unlawful or impracticable,

and in such event the provisions aforesaid shall be read and construed subject to such
determinationMembers affected as a result of the foregoing shall not be or be deemed to be a
separatelass of Members for any purpose whatsoever.
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(5) Any resolution declaring a dividend on shares of any class, whether a resolution
of the Company in general meeting or a resolution of the Board, may specify that thehsiime
be payable or distributable toetlpersons registered as the holders of such sharescbdbeof
business on a particular date, notwithstanding that it may be a date prior to thhichrthe
resolution is passed, and thereupon the dividend shall be payable or distribotéiden in
accordance with their respective holdings so registered, but without prejutheerights inter se
in respect of such dividend of transferors and transferees of anysisas. The provisions of
this Byelaw shall mutatis mutandis apply to bonusegpitatisation issues, distributions of
realised capital profits or offers or grants made by the Compahg tdembers.

RESERVES

147. Before recommending any dividend, the Board may set aside out of the profits of the
Company such sums as it determines asrves which shall, at the discretion of the Boduel,
applicable for any purpose to which the profits of the Company may be properly agmiied
pending such application may, also at such discretion, either be employed in the mfsihess
Company or bénvested in such investments as the Board may from time tathimiefit and so

that it shall not be necessary to keep any invesswemistituting the reservar reserves separate

or distinct from any other investments of the Company. The Boardateayithout placing the
same to reserve carry forward any profits which it may think prudwrio distribute.

CAPITALISATION

148. The Company mawpon the recommendation of the Board, at@mg and from time to
time pass an ordinary resolution to the eftéet it is desirable toapitalise all or any part of any
amount for the time being standing to the credit of @serve or fund (including the profit and
loss account) whether or not the same is availfddedistribution and accordingly that such
amourt be set free for distribution among theembers or any class élembers who would be
entitled thereto if it were distributed by way dividend and in the same proportions, on the
footing that the same is not paid in cashibwpplied either in or towes paying up the amounts
for the time being unpaid on ashares in the Company held by such Members respectively or in
paying up in full unissuedhares, debentures or otlwdrigationsof the Company, to be allotted
and distributed crediteais fully paidup among such Members, or partly in one way and partly in
the other, and thBoard shall give effect to such resolution provided that, for the purposes of this
Bye-law, a share premium account and any reserve or reieésenting unrealised profits, may
be applied only in paying up in full unissued sharegshaf Company to be allotted to such
Members credited as fully paid. In carrying sumsdserve and in applying the same the Board
shall comply with the provisions of the Act.

149. The Board may settle, disconsiders appropriate, any difficulty arising in regarcny
distribution under the last preceding Blgev and in particular may issue certificategsespect of
fractions of shares or authorise any person to sell and transfer any fractioay ceslve that
the distribution should be as nearly as may be practicable in the quapottion but not exactly
S0 or may ignore fractions altogether, and may determinedkshtpayments shall be made to any
Members in order to adjust the rights of all tig, asmay seem expedient to the Board. The
Board may appoint any person to sign on behalthef persons entitled to participate in the
distribution any contract necessary or desirablegfeing effect thereto and such appointment
shall be effective ahbinding upon the Members



-55-

SUBSCRIPTION RIGHTS RESERVE

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

(1)

If, so long as any of the rights attached to any warrants issuthe [Companyo

subscribe for shares of the Company shall remain exercisable, the Company doesany act
engages in any transaction which, as a result of any adjustments to the subscriptigm price
accordance with the provisions of the conditions ofwaerants, would reduce the subscription
price to below the par value of a share, then the following provisions shall apply:

@)

(b)

(©)

as from the date of such act or transaction the Company shall establish and
thereafter (subject as provided in this Bge) maintin in accordance with the
provisions of this Bydaw a reserve (the "Subscription Rights Reserve") the
amount of which shall at no time be less than the sum which for the time being
would be required to be capitalised and applied in paying up in fuhdahenal
amount of the additional shares requiredbéoissued and allotted credited as
fully paid pursuant to sutparagrap (c) below on the exercise in full of all the
subscription rights outstanding and shall apply the Subscription Rights Reserve
in paying up such additional shares in full as and when the same are allotted;

the Subscription Rights Reserve shall not be used for any purpose other than that
specified above unless all other reserves of the Company (other than share
premiumaccount) have beeextinguished and will then only be used to make
good lossesf the Company if and so far as is required by law;

upon the exercise of all or any of the subscription rights represented by any
warrant, the relevant subscription rights shall be exercisablespect of a
nominalamount of Bares equal to the amount in cash which the holder of such
warrantis required to pay on exercise of the subscription rights represented
thereby (or,as the case may be the relevant portion thereof in the event of a
partial exerciseof the subscription rights) and, in addition, there shall be allotted
in respect okuch subscription rights to the exercising warrantholder, credited as
fully paid, such additional nominal amount of shares as is equal to the difference
between

() the said amount in cash which the holder of such warrant is requipag to
on exercise of the subscription rights represented thereby (or, aasthe
may be, the relevant portion thereof in the event of a partial exerfdike
subscription rights)and

(i) the nominal amount of shares in respect of which such subscription rights
would have been exercisable having regard to the provisions of the
conditionsof the warrants, had it been possible for such subscription rights
to representthe right to subsdoe for shares at less than par and
immediately uporsuch exercise so much of the sum standing to the credit
of the SubscriptiorRights Reserve as is required to pay up in full such
additional nominalamount of shares shall be capitalised and applied in
paying up in full suchadditional nominal amount of shares which shall
forthwith be allotted crediteds fully paid to the exercising warrantholders;
and



-56-

(d) if, upon the exercise of the subscription rights represented by any warrant, the
amount standing to theredit of the Subscription Rights Reserve is not sufficient
to pay up in full such additional nominal amount of shares equal to such
difference as aforesaid to which the exercising warrantholder is entitled, the
Board shallapply any profits or reserveseth or thereafter becoming available
(including, tothe extent permitted by law, share premium accotort)such
purpose until such additional nominal amount of shares is paid upllattdd as
aforesaid and until then no dividend or other distributioti flegpaidor made on
the fully paid shares of the Company then in issue. Pendingpaychent and
allotment, the exercising warrantholder shall be issued by the Comytnya
certificate evidencing his right to the allotment of such additional nominal
amount of shares. The rights represented by any such certificate shall be in
registered form and shall be transferable in whole or in part in units of one share
in the like manner as the shares for the time being are transferable, and the
Company shall makeuch arrangements in relation to the maintenance of a
registertherefor and other matters in relation thereto as the Board may think fit
andadequate particulars thereof shall be made known to each relevant exercising
warrantholder upon the issue of suehtificate.

(2)  Shares allotted pursuant to the provisions of this-lByeshall rank pari passo
all respects with the other shares allotted on the relevant exercise of the subsdghpt®n
represented by the warrant concernddtwithstanding anythingontained in paragrapfi) of
this Byelaw, no fraction of any share shall be allotted on exercise of the subscrighits

(3) The provision of this Byéaw as to the establishment and maintenance of the
Subscription Rights Reserve shall not be alteveddded to in any way which would vary or
abrogateor which would have the effect of varying or abrogating the provisions fdoethefit of
any warrantholder or class of warrantholders under thisl&yewvithout the sanctionf a special
resolutionof such warrantholders or class of warrantholders

(4) A certificate or report by the auditors for the time being of the Company as to
whether or not the Subscription Rights Reserve is required to be established and manthined
if so the amount thereof so remd to be established and maintained, as to the purpfoises
which the Subscription Rights Reserve has been used, as to the extent to whibleénhased to
make good losses of the Company, as to the additional nominal amal#re$ required to be
dlotted to exercising warrantholders credited as fully paid, and asyt@ther matter concerning
the Subscription Rights Reserve shall (in the absence of magrifestbe conclusive and binding
upon the Company and all warrantholders and shareholders.

ACCOUNTING RECORDS

151. The Board shall cause true accounts to be kept of the sums of money received and
expended by the Company, and the matters in respect of which such receipt and expgakeiture
place, and of the property, assets, credits and liabilitfehe Company and of all otheratters
required by the Act or necessary to give a true and fair view of the Compdiajy's and to
explain its transactions.

152. The accounting records shall be kept at th&c®for, subject to the Act, at such other
place or places as the Board decides and shall always be open to inspection by the Directors
the Company No Member (other than a Directaf the Company shall have any right of
inspecting any accounting recood book or document of the Company exceptasferred by

law or authorised by the Board or the Company in general meeting.
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153. Subject to Section 88 of the Actpantedcopy of the Directors' report, accompaniey

the balance sheet and profit and loss accoundimg every document requirely law to be
annexed thereto, made up to the end of the appliéafalecial year and containingsammary of
the assets and liabilities of the Company under convenient heads and a stafénmeamhe and
expenditure, together with a copy of the Auditoeport, shall be sent teach person entitled
theretoat least twentyone (21) days before tliate of theannualgeneral meeting and laid before
the Company irmnnualgeneral meeting in accordaneéh the requirements of the Act provided
that this Byelaw shall not require a copy of thodecuments to be sent to any person whose
address the Company is not aware or to more tmeof the joint holders of any shares or
debentures.

153A. To the extent permitted by and subject to due compliance withpalicable Statutes,

rules and regulations, including, without limitation, the rules of the Designated Stock Exchange,

and to obtaining all necessary consents, if any, required thereunder, the requirementkaf Bye

153 shall be deemed satisfied in ralatio any person by sending to the person in any manner not
prohibited by the Statutes, a summary financi
accounts and the directors6 report which shal
required byapplicable laws and regulations, provided that any person who is otherwise entitled to

the annual financi al statements of the Compan)
requires by notice in writing served on the Company, demand that thea@greends to him, in

addition to a summary financi al statement , a
financial statement and the directorsé6é report

153B. The requirement to send to a person referred to inl@yel53 the documents mfed to

in that provision or a summary financial report in accordance withl®&yel53A shall be

deemed satisfied where, in accordance with all applicable Statutes, rules and regulations,
including, without limitation, the rules of the Designated Stockchaxge, the Company

publishes copies of the documents referred to in-IBye153 and, if applicable, a summary

financial report complying with By aw 15 3 A, on the Company6s com
other permitted manner (including by sending any fofnelectronic communication), and that

person has agreed or is deemed to have agreed to treat the publication or receipt of such
documents in such manner as discharging the C
such documents.

AUDIT

154. (1) Subgct to Section 88 of the Act, at the annual general meeting or at a subsequent
special general meeting in each year, the Members shall appoint an auditor to aactibtires

of the Company and such auditor shall hold office uiié Member appoint ancth auditor.

Such auditor maype a Member but no Director or officer or employee of the Company shall,
during hiscontinuance in office, be eligible to act as an auditor of the Company.

2) Subject to Section 89 of the Act, a person, other than a refiadgor, shall not
be capable of being appointed Auditor at an annual general meeting unless notice in writing of an
intention to nominate that person to the office of Auditor has been given not less than fourteen
(14) days before the annual general nmegtind furthermore, the Company shall send a copy of
any such notice to the retiring Auditor.

3) The Members may, at any general meeting convened and held in accavithnce
these Bydaws, by special resolution remove the Auditor at any time beforexihieationof his
term of office and shall by ordinary resolution at that meeting appoint another Aundiisrstead
for the remainder of his term.

155. Subject to Section 88 of the Act the accounts of the Company shall be audited at least
once in evey year.
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156. The remuneration of the Auditor shall be fixed by the Company in general meeting or
such manner as the Members may determine.

157. If the office ofauditor becomes vacant by the resignation or death of the Auditor, or by
his becoming ingaable of acting by reason of illness or other disability at a time when his
services are required, the Directors shall fill the vacamzy/fix the remuneration of the Auditor

S0 appointed

158. The Auditor shall at all reasonable times have access tmals kept by the Company
and to all accounts and vouchers relating thereto; and he miayndhle Directors oofficers of
the Company for any information in their possession relating to the boo&ffains of the
Company.

159. The statement of incomend expenditureral the balance sheet provided for these
Bye-laws shall be examined by the Auditor and compared by him with the baot®,nts and
vouchers relating thereto; and he shall make a written report thereon stdiitiger such
statement andbalance sheet are drawn up so as to present fairly the fingostion of the
Company and the results of its operations for the period under review azakeirinformation
shall have been called for from Directors or officers of the Compangther he same has been
furnished and has been satisfactory. Tihancial statements dfie Company shall be audited by
the Auditor in accordance with generally accepted audgtagdards. The Auditor shall make a
written report thereon in accordance with gaflgraccepted auditing standards and the report of
the Auditor shall be submitted to the Membémnsgeneral meeting. The generally accepted
auditing standards referred to herein mayhuese of a country or jurisdiction other than Bermuda.
If so, the finagial statementsndthe report of the Auditor should disclose this fact armana
such country or jurisdiction.

NOTICES

160. Any Notice or document (including any ficor |
ascribed thereto under the rules of the Desigd Stock Exchange), whether or not, to be given or

issued under these Byaws from the Company to a Member shall be given in writing or by
electronics, cable, telex or facsimile transmission message and any such Notice and (where
appropriate) any othedocument may be served or delivered by the Company on or to any
Member either personally or by sending it through the post in a prepaid envelope addressed to

such Member at his registered address as appearing in the Register or at any other address
supplied by him to the Company for the purpose or, as the case may be, by transmitting it to any

such address or transmitting it to any electronic number or address or website or facsimile

transmission number supplied by him to the Company for theggfirNotice to him or which

the person transmitting the notice reasonably and bona fide believes at the relevant time will
result in the Notice being duly received by the Member or may also be served by advertisement in
appointed newspapers (as definedhia Act) and in accordance with the requirements of the
Designated Stock Exchange or, to the extent permitted by the applicable laws, by placing it on the
Companyds website or computer network or the w
means ad in such manner as may be accepted by the Designated Stock Exchange and giving to
the member a notice stating that the notice
availabilityo). The notice of avhaimdasslatdui t y ma
above.In the case of joint holders of a share all notices shall be given to that one of the joint
holders whose name stands first in the Register and notice so given shall be deemed a sufficient
service on or delivery to all the joinbluers.
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161. Any Notice or other document:

(a) if served or delivered by s shall be sent airmail where appropriate and shall
be deemed to have been served or delivered on the day on which the envelope
containing the same, properly prepaid and addresseput into the post; in
proving such service or delivery it shall be sufficient to prove that the envelope
or wrapper containing the notice or document was properly addressed and put
into the post and a certificate in writing signed by the Secretaryher officer
of the Company or other person appointed by the Board that the envelope or
wrapper containing thilotice or other document was so addressed and put into
the post shall be conclusive evideticereof;

(b) if sent by electronic commmication, shdlbe deemed to be given on the day on
which it is transmitted from the server of the Company or its agent. A notice
pl aced on the Companyb6s website or C 0 M|
Designated Stock Exchange is deemed given by the Company to bhelMem
the day on which a notice of availability is deemed served on the Member; and

(c) if served or delivered in any other manner contemplated by thesBgeshall
be deemed to have been served or delivered at the time of personal service or
delivery or, as the case may be, at the tiwmk the relevant despatch or
transmission; and in proving such service or delivery a certificate in writing
signed by the Secretary or other officer of the Company or other person
appointed by the Board as to the fact imé of such servicalelivery, despatch
or transmission shall be conclusive evidence thereof;

162. (1) Any Notice or other document delivered or sent by post to or left at the registered
address of any Member in pursuance of thesel®yse shall notwithstanding that sucMember

is then dead or bankrupt or that any other event has occamddvhether or nahe Company

has notice of the death or bankruptcy or other event, be deemed to havdulyesarved or
delivered in respect of any share registein the name of such Membersasde or joint holder
unless his name shall, at the time of the service or delivery of the potilteumenthave been
removed from the Register as the holder of the share, andsendbe or delivery shall for all
purpases be deemed a sufficient service or delivery of Naifice or document on all persons
interested (whether jointly with or as claiming throughuoder him) in the share.

2) A Notice may be given by the Company to the person entitled to a share in
consequace of the death, mental disorder or bankruptcy of a Member by sending it thineugh
post in a prepaid letter, envelope or wrapper addressed to him by name, or by the title of
representative of the deceased, ortéeisof the bankruptor by any like degiption, at the
address, if any, supplied for the purpose by the person claiming to be so entitled, su¢trdih
address has been so supplied) by giving the notice in any manner in which thmiganhteve
been given if the death, mahdisorder obankruptcy had not occurred.

3) Any person who by operation of law, transferobher means whatsoever shall
become entitled to anyhare shall be bound by every notice in respect of such share pidch
to his name and address being entered on the Reglstdl have been duly given tbhe person
from whom be derives his title to such share.
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SIGNATURES

163. For the purposes of these Blgavs, an electronic ora cable or telex or facsimile
transmission messagaurporting to come from a holder of shares as the case may be, a
Director or alternat®irector, or, in the case of a corporation which is a holder of shares from a
director or thesecretary thereof or a duly appointed attorney or duly authorised representative
thereof for itand on its behalfhall in the absence of express evidence to the contrary available
to theperson relying thereon at the relevant time be deemed to be a document or instrument in
writing signed by such holder or Director or alternate Director in the terms in whialegeised.

WINDING UP

164. (1) The Board shall have power in the name and on behalf of the Company to
present a petition to the court for the Company to be wound up.

2) A resolution that the Company be wound up by the court or be wound up
voluntarily shall be a speciaksolution.

165. If the Company Isall be wound up (whether the liquidation is voluntary or bydbert)
the liquidator may, with the authority of a special resolution and any other saredigired by
the Act, divide among the Membaeirs specie or kind the whole or any parttbé assets of the
Company and whether or not the assets shall consist of properties lohdre dall consist of
propertieso be divided as aforesaid of different kindsd may for such purpose set sualue
ashedeems fair upon any one or more class or classes of property and may determnseh
division dhall be carried out as between the Members or different classbtembers. The
liquidator may, with the like authority, vest any part of the assetsigteesupon such trusts for
the benefit of the Members as the liquidator with the like authority shialk fit, and the
liquidation of the Company may be closed and the Company dissolvedsobtiiat no
contributory shall be compelled to accept angrek or other property in respettwhich there is
a liability.

INDEMNITY

166. (1) The Directors, Secretary and other officers of the Companyesed; Auditor

for the time beingf the Companyand the liquidator or trustees (if any) for the time beiotng

in relation toany of the affairs of the Company and everyone of them, and everyone of their heirs,
executorsand administrators, shall be indemnified and secured harmless out of the assets and
profits of the Company from and against all actiorusts, charges, losses, damages and expenses
which they or any of them, their or any of their heirs, executors or administrators, simely or
incur or sustain by or by reason of any act done, concurred in or omitted in or abexadhgon

of their duty,or supposed duty, in their respective offices or trusts, and notiemf shall be
answerable for the acts, receipts, neglects or defaults of the other or otthens @ir for joining

in any receipts for the sake of conformity, or for any bankers or p#msons with whom any
moneys or effects belonging to the Company shall or may be |antgézposited for safe custody,

or for insufficiency or deficiency of any security upon wharhy moneys of or belonging to the
Company shall be placed out on or inees or for anyother loss, misfortune or damage whic

may happen in the execution of their respectibfices or trusts, or in relation thereto;
PROVIDED THAT this indemnity shall not extend esny matter in respect of anyjllful
negligence, illful default, fraud or dishonesty which magttacy to any of said persons.



-61-

2) Each Member agrees to waive any claim or right of action he might have,
whetherindividually or by or in the right of tbe Company, against any Director on account of any
action taken ¥y sud Director, or the failure of such Director to take any action in the
performance of his duties with or for the Company; PROVIDED THAT such waiver rsbiall
extend to any matter in respect of aiifful negligence, illful default, fraud or dishongsthich
may attab to such Director.

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

167. No Byelaw shall be rescinded, altered or amended and no newlaByshall be made
until the same has been approved by alui®n of the Directors and confirmed by a special
resolution of the Members. A special resolution shall be required to alter the provisithes of
memorandum of association or to change the name of the Company.

INFORMATION

168. No Member shall be enliéd to require discovery of or angformation respecting any
detail of the Company's trading or any matter which is or mag thee nature of a trade secret or
secret process which may relate to the conduct dftlsmess of the Company and which ia th
opinion of the Directors it will be inexpedienttine interests of the members of the Company to
communicate to the public.



