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MEMORANDUM OF ASSOCIATION
OF
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1. The liability of the members of the Companyimited to the amount (if any) for
the time being unpaid on the shares respectivdly ine them.

2. We, the undersigned, namely,

NAME ADDRESS BERMUDIAN NATIONALITY NUMBER OF
STATUS SHARES
(Yes/No) SUBSCRIBED
Anthony Whaley  Clarendon House Yes British One
Church Street
Hamilton
Bermuda
Graham B.R. Collis Yes British One
John C.R. Collis Yes British One

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



The Company is to be an exempted Company asatefoy the Companies Act
1981.

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

N/A

The authorised share capital of the CompanyKd$H0,000 divided into shares of
HK$0.10 each. The minimum subscribed share capitalthe Company is
HK$100,000.

The objects for which the Company is formed srudbrporated are —

See Attached

Powers of the Company

See Attached



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

K & P International Holdings Limited

Schedule to Form 2
Objects of the Company

6. Objects of the Company

1. to act and to perform all the functions of adwed) company in allits branches
and to co-ordinate the policy and administratiorapy subsidiary company or
companies wherever incorporated or carrying onrimss or of any group of
companies of which the Company or any subsidiammany is a member or
which are in any manner controlled directly or medily by the Company.

2. to act as an investment company and for thatgee to acquire and hold upon
any terms and, either in the name of the Companthat of any nominee,
shares, stock, debentures, debenture stock, aasuitotes, mortgages, bonds,
obligations and securities, foreign exchange, fprecurrency deposits and
commodities, issued or guaranteed by any compargrevier incorporated or
carrying on business, or by any government, sogaraiuler, commissioners,
public body or authority, supreme, municipal, localotherwise, by original
subscription, tender, purchase, exchange, undemgyritparticipation in
syndicates or in any other manner and whether orfuity paid up, and to
make payments thereon as called up or in advancallsf or otherwise and to
subscribe for the same, whether conditionally osolltely, and to hold the
same with a view to investment, but with the powewrary any investments,
and to exercise and enforce all rights and powerdesred by or incident to
the ownership thereof, and to invest and deal Withmoneys of the Company
not immediately required upon such securities anduch manner as may be
from time to time determined.

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



7.

Powers of the Company

1.

the Company shall, pursuant to Section 42 ofGbenpanies Act 1981, have
the power to issue preference shares which aréheabption of the holder,
liable to be redeemed.

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

the Company shall have the power to grant pessi@nnuities, or other
allowances, including allowances on death, to or fiee benefit of any
directors, officers or employees or former direstasfficers or employees of
the Company or any company which at any time isvas a subsidiary or a
holding company or another subsidiary of a holdinghpany of the Company
or otherwise associated with the Company or of @mglecessor in business of
any of them, and to the relations, connections epethidants of any such
persons, and to other persons whose service olicesnhave directly or
indirectly been of benefit to the Company or whdme Company considers
have any moral claim on the Company or to theiatiehs, connections or
dependants, and to establish or support or aithenestablishment or support
of any associations, institutions, clubs, schobislding and housing schemes,
funds and trusts, and to make payments toward ameer or other
arrangements likely to benefit any such personstherwise advance the
interests of the Company or of its Members, ansufoscribe, guarantee or pay
money for any purpose likely, directly or indirggtto further the interests of
the Company or of its Members or for any natiorcdaritable, benevolent,
educational, religious, social, public, generaliseful object.

the Company shall not have the power set ouparagraph 8 of the First
Schedule to the Companies Act 1981.



Signed by each subscriber in the presence of at lm@e witness attesting the signature
thereof-

___________________________ (sd.) Y €1 1 NS

___________________________ (sd.) Y €1 1 NS

___________________________ (sd.) Y €1 1 NS
(Subscribers) (Witnesses)

SUBSCRIBED this 29th day of August, 1996.
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INTERPRETATION

1. In these Bye-laws, unless the context otherwesgiires, the words and phrases
standing in the first column of the following taldkall bear the meanings set opposite them
respectively in the second column.

WORD/PHRASE MEANING

"Act" the Companies Act 1981 of Bermuda.

“appointed newspaper” shall have the meaning fisatkin the Act.
“associate” the meaning attributed to it in the rules of thesgnated

Stock Exchange.

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

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

"Board" or "Directors" the board of directors betCompany or (as the context
may require) the directors present and entitledbte at
a meeting of directors of the Company at which a
qguorum is present.

"capital” the share capital from time to timetloé Company.

“clear days" in relation to the period of notibat period excluding
the day when the notice is given or deemed to bengi
and the day for which it is given or on which itdstake
effect.

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

"Company" K & P International Holdings Limited.
"competent regulatory a competent regulatory authority in the territoriene
authority" the shares of the Company are listed or quoted

stock exchange in such territory.

"debenture" and include debenture stock and debenture stockhc
"debenture holder" respectively.



"Designated Stock
Exchange”

"dollars" and "$"

"head office"

"Member"

"month"

“Newspaper”

"Notice"

"Office"
"paid up”

"Register”

"Registration Office”

"Seal

-2-

a stock exchange which is an appointed stock exg
for the purposes of the Act in respect of which
shares of the Company are listed or quoted ander
such appointed stock exchange deems such listit
guotation to be the primary listing or quotation tbé
shares of the Company.

Hong Kong dollars, the legalm@ncy of Hong Kong.

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

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

a calendar month.

in relation to any newspaper cirtiol@in the territory
where the shares of the Company are listed or dumte
a stock exchange in such territory, shall mean a
newspaper published daily and circulating generally
such territory and specified for this purpose kg stock
exchange in such territory.

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

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

the principal register and where aglle, any branch
register of Members of the Company to be kept
pursuant to the provisions of the Act.

in respect of any classshére capital, such place as the
Board may from time to time determine to keep a
branch register of Members in respect of that cti#ss
share capital and where (except in cases where the
Board otherwise directs) the transfers or other
documents of title for such class of share capitalto
be lodged for registration and are to be registered

the common seal or any one or more dagdi seals of
the Company (including a securities seal) for use i
Bermuda or in any place outside Bermuda.
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"Secretary"” any person, firm or corporation apped by the Board

to perform any of the duties of secretary of the
Company and includes any assistant, deputy, tempora
or acting secretary.

"Statutes” the Act and every other act of thegitlature of

||year||

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

a calendar year.

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

(@)
(b)
(©)

(d)

(e)

(f)

(¢))

(h)

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

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

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

expressions referring to writing shall, unléss contrary intention appears, be
construed as including printing, lithography, plgsaphy and other modes of
representing words or figures in a visible formdancluding where the
representation takes the form of electronic displaypvided that both the
mode of service of the relevant document or naireg the Member’s election
comply with all applicable Statutes, rules and tagons;

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

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

a resolution shall be a special resolution wihéas been passed by a majority
of not less than three-fourths of votes cast bjagdembers as, being entitled
so to do, vote in person or, in the case of sucinbtes as are corporations,
by their respective duly authorised representative where proxies are
allowed, by proxy at a general meeting of which less than twenty-one (21)
clear days' Notice, specifying (without prejudicethe power contained in
these Bye-laws to amend the same) the intentigmapose the resolution as a
special resolution, has been duly given. Provitkedl except in the case of an
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annual general meeting, if it is so agreed by aortgjin number of the
Members having the right to attend and vote at sugh meeting, being a
majority together holding not less than ninety-fi@b) per cent. in nominal
value of the shares giving that right and in theecaf an annual general
meeting, if it is so agreed by all Members entitlecttend and vote thereat, a
resolution may be proposed and passed as a spespdlition at a meeting of
which less than twenty-one (21) clear days' Natas been given;

0] a resolution shall be an ordinary resolutionewhit has been passed by a
simple majority of votes cast by such Members as)gdentitled so to do, vote
in person or, in the case of any Member being g@amation, by its duly
authorised representative or, where proxies acsvall, by proxy at a general
meeting of which not less than fourteen (14) dhlgdice has been duly given;

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

(k) references to a document being executed ieclueferences to it being
executed under hand or under seal or by electsigitature or by any other
method and references to a notice or documentdectunotice or document
recorded or stored in any digital, electronic, &leal, magnetic or other
retrievable form or medium and information in visidorm whether having
physical substance or not.

SHARE CAPITAL

3. (1) The share capital of the Company at the datevhich these Bye-laws come
into effect is $90,000,000 divided into 900,000,80@res of a par value of $0.10 each.

(2) Subject to the Act, the Company's memoranddimssociation and, where
applicable, the rules of any Designated Stock Emghaand/or any competent regulatory
authority, any power of the Company to purchaseottrerwise acquire its own shares
(including its redeemable shares) and warrantgtwrasecurities shall be exercisable by the
Board upon such terms and subject to such condifagnt thinks fit.

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

ALTERATION OF CAPITAL

4, The Company in general meeting may from timeirtee by ordinary resolution in
accordance with Section 45 of the Act:

(a) increase its capital by such sum, to be dovidéo shares of such amounts, as
the resolution shall prescribe;
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(b) consolidate and divide all or any of its capinto shares of larger amount
than its existing shares;

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

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

(e) change the currency denomination of its shapatal;

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

(9) cancel any shares which, at the date of tlssipg of the resolution, have not
been taken, or agreed to be taken, by any persondianinish the amount of
its capital by the amount of the shares so carttelle

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

6. The Company may from time to time by specialokgton, subject to any
confirmation or consent required by law, reducaiithorised or issued share capital or, save
for the use of share premium as expressly permidyethe Act, any share premium account
or other undistributable reserve.

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

SHARE RIGHTS

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

9. Subject to Sections 42 and 43 of the Act, tH&gelaws, and to any special rights
conferred on the holders of any shares or attactungny class of shares, any preference
shares may be issued or converted into sharesathatgdeterminable date or at the option of
the Company or the holder if so authorised by igsnorandum of association, are liable to be
redeemed on such terms and in such manner as thpa®g before the issue or conversion
may by ordinary resolution of the Members determi#here the company purchases for
redemption a redeemable share, purchases not imadegth the market or by tender shall be
limited to a maximum price as may from time to titme determined by the Company in
general meeting, either generally or with regargpecific purchases. If purchases are by
tender, tenders shall be available to all Membkks.a

VARIATION OF RIGHTS

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

(@) the necessary quorum (other than at an adjdunmeeting) shall be at least
two persons holding or representing by proxy ohaused representative not
less than one-third in nominal value of the issakdres of that class and at
any adjourned meeting of such holders, two holgeesent in person or by
proxy or authorised representative (whatever theaber of shares held by
them) shall be a quorum,;

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

(c) any holder of shares of the class presenemsgn or by proxy or authorised
representative may demand a poll.
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11. The special rights conferred upon the holdéeng shares or class of shares shall not,
unless otherwise expressly provided in the rightigching to or the terms of issue of such

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

shares ranking pari passu therewith.

SHARES

12. (2) Subject to the Act, these Bye-laws, angdion that may be given by the
Company in general meeting and, where applicalble, rules of any Designated Stock
Exchange and without prejudice to any special sight restrictions for the time being
attached to any shares or any class of sharesinissued shares of the Company (whether
forming part of the original or any increased calpishall be at the disposal of the Board,
which may offer, allot, grant options over or othise dispose of them to such persons, at
such times and for such consideration and upon wrafis and conditions as the Board may
in its absolute discretion determine but so thathares shall be issued at a discount. The
Directors shall, as regards any offer or allotnarghares, comply with the provisions of the
Act, if and so far as such provisions may be applie thereto. Neither the Company nor the
Board shall be obliged, when making or granting aligtment of, offer of, option over or
disposal of shares, to make, or make availablesaci allotment, offer, option or shares to
Members or others with registered addresses inpanycular territory or territories being a
territory or territories where, in the absence ofegistration statement or other special
formalities, this would or might, in the opinion tife Board, be unlawful or impracticable.
Members affected as a result of the foregoing seeteshall not be, or be deemed to be, a
separate class of members for any purpose whatsoeve

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

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

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

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

16. Every share certificate shall be issued underSeal or a facsimile thereof and shall
specify the number and class and distinguishingbmrm (if any) of the shares to which it
relates, and the amount paid up thereon and maywige be in such form as the Directors
may from time to time determine. No certificataltbe issued representing shares of more
than one class. The Board may by resolution detexneither generally or in any particular
case or cases, that any signatures on any sucficages (or certificates in respect of other
securities) need not be autographic but may bexeaffito such certificates by some
mechanical means or may be printed thereon orstngt certificates need not be signed by
any person.

17. 1) In the case of a share held jointly by saiveersons, the Company shall not be
bound to issue more than one certificate thereaidrdelivery of a certificate to one of several
joint holders shall be sufficient delivery to alich holders.

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

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

19. Share certificates shall be issued within glevant time limit as prescribed in the Act
or as the Designated Stock Exchange may from tonenie determine, whichever is the
shorter, after allotment or, except in the casa tvhnsfer which the Company is for the time
being entitled to refuse to register and does egister, after lodgment of a transfer with the
Company.

20. (2) Upon every transfer of shares the certéidaeld by the transferor shall be
given up to be cancelled, and shall forthwith becedled accordingly, and a new certificate
shall be issued to the transferee in respect otltages transferred to him at such fee as is
provided in paragraph (2) of this Bye-law. If aofythe shares included in the certificate so
given up shall be retained by the transferor a cestificate for the balance shall be issued to
him at the aforesaid fee payable by the transtertne Company in respect thereof.

(2) The fee referred to in paragraph (1) abovel flsman amount not exceeding
the relevant maximum amount as the Designated Sxckange may from time to time
determine provided that the Board may at any tieterthine a lower amount for such fee.

21. If a share certificate shall be damaged oradefar alleged to have been lost, stolen
or destroyed a new certificate representing theesahares may be issued to the relevant
Member upon request and on payment of such febea®esignated Stock Exchange may
determine to be the maximum fee payable or sudetesim as the Board may determine and,
subject to compliance with such terms (if any)@agevidence and indemnity and to payment
of the costs and reasonable out-of-pocket expeokéise Company in investigating such
evidence and preparing such indemnity as the By think fit and, in case of damage or
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defacement, on delivery of the old certificate he Company provided always that where
share warrants have been issued, no new sharenivahal be issued to replace one that has
been lost unless the Directors are satisfied beyeasonable doubt that the original has been
destroyed.

LIEN

22.  The Company shall have a first and paramoentdin every share (not being a fully

paid share) for all moneys (whether presently pkeyabnot) called or payable at a fixed time

in respect of that share. The Company shall atse la first and paramount lien on every
share (not being a fully paid share) registeredhm name of a Member (whether or not

jointly with other Members) for all amounts of mgngresently payable by such Member or

his estate to the Company whether the same shadlbeen incurred before or after notice to
the Company of any equitable or other interestryf person other than such member, and
whether the period for the payment or dischargd@fsame shall have actually arrived or not,
and notwithstanding that the same are joint debtgbilities of such Member or his estate

and any other person, whether a Member of the Coynpanot. The Company's lien on a

share shall extend to all dividends or other mompeysable thereon or in respect thereof. The
Board may at any time, generally or in any particuase, waive any lien that has arisen or
declare any share exempt in whole or in part, fteenprovisions of this Bye-law.

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

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

CALLS ON SHARES

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

time make calls upon the Members in respect ofraageys unpaid on their shares (whether
on account of the nominal value of the shares oxdéy of premium), and each Member shall
(subject to being given at least fourteen (14)rctkgys' Notice specifying the time and place
of payment) pay to the Company as required by swtice the amount called on his shares.
A call may be extended, postponed or revoked inlevbo in part as the Board determines
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but no member shall be entitled to any such extengiostponement or revocation except as
a matter of grace and favour.

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

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

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

29. No Member shall be entitled to receive anydéwd or bonus or to be present and
vote (save as proxy for another Member) at any igéneeeting either personally or by proxy
or authorised representative, or be reckoned incaugn, or exercise any other privilege as a
Member until all calls or instalments due by himthe Company, whether alone or jointly
with any other person, together with interest axygeases (if any) shall have been paid.

30. On the trial or hearing of any action or otpeoceedings for the recovery of any

money due for any call, it shall be sufficient tmye that the name of the Member sued is
entered in the Register as the holder, or oneehtiiders, of the shares in respect of which
such debt accrued, that the resolution making #tlei duly recorded in the minute book,

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

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

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

33.  The Board may, if it thinks fit, receive fromyaMember willing to advance the same,
and either in money or money's worth, all or angt padthe moneys uncalled and unpaid or
instalments payable upon any shares held by himugnoeh all or any of the moneys so
advanced (until the same would, but for such adwamecome presently payable) pay
interest at such rate (if any) as the Board maydéecThe Board may at any time repay the
amount so advanced upon giving to such Member egs than one month's Notice of its
intention in that behalf, unless before the exmrabf such notice the amount so advanced
shall have been called up on the shares in regp@diich it was advanced. Such payment in
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advance shall not entitle the holder of such sbarghares to participate in respect thereof in
a dividend subsequently declared or to exerciseottmgr rights or privileges as a Member in
respect of the share or the due portion of theeshapon which payment has been advanced
by such Member before it is called up.

FORFEITURE OF SHARES

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

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

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

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

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

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

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

be the property of the Company and may be sold|logted or otherwise disposed of to such

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

38. A person whose shares have been forfeited sbafle to be a Member in respect of
the forfeited shares but nevertheless shall rerhabie to pay the Company all moneys
which at the date of forfeiture were presently gy him to the Company in respect of
the shares, with (if the Directors shall in thasadetion so require) interest thereon from the
date of forfeiture until payment at such rate (@ateeding twenty per cent. (20%) per annum)
as the Board determines. The Board may enforcengalythereof if it thinks fit, and without
any deduction or allowance for the value of thddited shares, at the date of forfeiture, but
his liability shall cease if and when the Compahglkhave received payment in full of all
such moneys in respect of the shares. For theopaspof this Bye-law any sum which, by
the terms of issue of a share, is payable theréanfized time which is subsequent to the
date of forfeiture, whether on account of the nahinalue of the share or by way of
premium, shall notwithstanding that time has ndtareived be deemed to be payable at the
date of forfeiture, and the same shall become cwk @ayable immediately upon the
forfeiture, but interest thereon shall only be gagan respect of any period between the said
fixed time and the date of actual payment.
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39. A declaration in writing by a Director or thec3etary that a share has been forfeited
on a specified date shall be conclusive evidencéheffacts therein stated as against all
persons claiming to be entitled to the share, amch sdeclaration shall (subject to the
execution of an instrument of transfer by the Comypénecessary) constitute a good title to
the share, and the person to whom the share isgidpof shall be registered as the holder of
the share and shall not be bound to see to thecapph of the consideration (if any), nor
shall his title to the share be affected by anggularity in or invalidity of the proceedings in
reference to the forfeiture, re-allotment, salelisposal of the share. When any share shall
have been forfeited, notice of the declaration|dbalgiven to the Member in whose name it
stood immediately prior to the forfeiture, and atre of the forfeiture, with the date thereof,
shall forthwith be made in the register, but nddiure shall be in any manner invalidated by
any omission or neglect to give such notice or nakesuch entry.

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

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

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

REGISTER OF MEMBERS

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

€) the name and address of each Member, the muanbeclass of shares held by
him and the amount paid or agreed to be considesgxiid on such shares;

(b) the date on which each person was enterdwiRegister; and
(c) the date on which any person ceased to beralide

(2) Subject to the Act, the Company may keep aersmas or local or other
branch register of Members in any place as the Bthanks fit, and the Board may make and
vary such regulations as it determines in respéd¢h® keeping of any such register, the
transfer of shares to, on or from any such regiater maintaining a Registration Office in
connection therewith.

44, Except where the Register is closed in accaelamth the Act, the Register and
branch register of Members, as the case may b#,&hapen to inspection during business
hours on every business day by Members withoutgehar by any other person, upon a
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maximum payment of five Bermuda dollars, at theig@fior such other place in Bermuda at
which the Register is kept in accordance with trot éx, if appropriate, upon a maximum
payment of ten dollars at the Registration OfficBhe Register including any overseas or
local or other branch register of Members may,raftgice has been given by advertisement
in an appointed newspaper and where applicable ot/r newspapers in accordance with
the requirements of any Designated Stock Exchandpy any means and in such manner as
may be accepted by the designated Stock Exchantpatt@ffect, be closed at such times or
for such periods not exceeding in the whole th{B9) days in each year as the Board may
determine and either generally or in respect ofdags of shares.

RECORD DATES

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

(a) determining the Members entitled to receivey ahividend, distribution,
allotment or issue and such record date may beoroaf any time not more
than thirty (30) days before or after, any date wamich such dividend,
distribution, allotment or issue is declared, paignade;

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

TRANSFER OF SHARES

46. Subject to these Bye-laws, any Member may tearal or any of his shares by an
instrument of transfer in the usual or common f@mm a form prescribed by the Designated
Stock Exchange or in any other form approved byBibard and may be under hand or, if the
transferor or transferee is a clearing house orndminee(s), by hand or by machine
imprinted signature or by such other manner of etten as the Board may approve from
time to time.

47.  The instrument of transfer shall be executedbyn behalf of the transferor and the
transferee provided that the Board may dispenshk thi¢é execution of the instrument of
transfer by the transferee in any case which iikthifit in its discretion to do so. Without
prejudice to Bye-law 46, the Board may also resoéither generally or in any particular
case, upon request by either the transferor osfeaee, to accept mechanically executed
transfers. The transferor shall be deemed to reth& holder of the share until the name of
the transferee is entered in the Register in rédpeceof. Nothing in these Bye-laws shall
preclude the Board from recognising a renunciatibthe allotment or provisional allotment
of any share by the allottee in favour of some ioffeeson.

48. (2) The Board may, in its absolute discretiangd without giving any reason
therefor, refuse to register a transfer of anyeliaot being a fully paid up share) to a person
of whom it does not approve, or any share issuateruany share incentive scheme for
employees upon which a restriction on transfer isepiathereby still subsists, and it may also,
without prejudice to the foregoing generality, sduto register a transfer of any share
(whether fully paid or not) to more than four (4)nt holders or a transfer of any share (not
being a fully paid up share) on which the Compaay & lien.
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(2) No transfer shall be made to an infant or peeson of unsound mind or under
other legal disability.

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

(4) Unless the Board otherwise agrees (which agee¢ may be on such terms
and subject to such conditions as the Board iabsolute discretion may from time to time
determine, and which agreement the Board shallhowit giving any reason therefor, be
entitled in its absolute discretion to give or witid), no shares on the Register shall be
transferred to any branch register nor shall shanegny branch register be transferred to the
Register or any other branch register and all fexesand other documents of title shall be
lodged for registration, and registered, in theecasany shares on a branch register, at the
relevant Registration Office, and, in the caserof shares on the Register, at the Office or
such other place in Bermuda at which the Registkept in accordance with the Act.

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

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

(b) the instrument of transfer is in respect diyane class of shares;

(c) the instrument of transfer is lodged at thdidg@f or such other place in
Bermuda at which the Register is kept in accordanmitk the Act or the
Registration Office (as the case may be) accompdoyethe relevant share
certificate(s) and such other evidence as the Boway reasonably require to
show the right of the transferor to make the tran&ind, if the instrument of
transfer is executed by some other person on Hiallhehe authority of that
person so to do); and

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

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

51. The registration of transfers of shares ormyf elass of shares may, after notice has
been given by advertisement in an appointed nevespapd any other newspapers in
accordance with the requirements of any Design@tedk Exchange or by any means and in
such manner as may be accepted by the Designatetk &ixchange to that effect be
suspended at such times and for such periods feeeding in the whole thirty (30) days in
any year) as the Board may determine.
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TRANSMISSION OF SHARES

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

53. Subject to Section 52 of the Act, any persocobeng entitled to a share in
consequence of the death or bankruptcy or windmgeti a Member may, upon such
evidence as to his title being produced as mayeoeired by the Board, elect either to
become the registered holder of the share or te lmome person nominated by him
registered as the transferee thereof. If he electsecome the registered holder he shall
notify the Company in writing either at the Regasiton Office or Office, as the case may be,
to that effect. If he elects to have another persgistered he shall execute a transfer of the
share in favour of that person. The provisionsheke Bye-laws relating to the transfer and
registration of transfers of shares shall applguoh Notice or transfer as aforesaid as if the
death or bankruptcy of the Member had not occuaed the Notice or transfer were a
transfer signed by such Member.

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

UNTRACEABLE MEMBERS

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

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

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

(b) so far as it is aware at the end of the relepariod, the Company has not at
any time during the relevant period received amycation of the existence of
the Member who is the holder of such shares or pérgon entitled to such
shares by death, bankruptcy or operation of law; an
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(c) the Company, if so required by the rules gowey the listing of shares on the
Designated Stock Exchange, has given notice, amskdaadvertisement in the
Newspapers in accordance with the requirementshefQesignated Stock
Exchange to be made, of its intention to sell ssbares in the manner
required by the Designated Stock Exchange, andiadpef three (3) months
or such shorter period as may be allowed by thegdated Stock Exchange
has elapsed since the date of such advertisement.

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

3) To give effect to any such sale the Board maayhorise some person to
transfer the said shares and an instrument offeasgned or otherwise executed by or on
behalf of such person shall be as effective ashad been executed by the registered holder
or the person entitled by transmission to sucheshand the purchaser shall not be bound to
see to the application of the purchase money ralt Bis title to the shares be affected by any
irregularity or invalidity in the proceedings reta to the sale. The net proceeds of the sale
will belong to the Company and upon receipt by @mmpany of such net proceeds it shall
become indebted to the former Member for an amequnotl to such net proceeds. No trust
shall be created in respect of such debt and roasit shall be payable in respect of it and the
Company shall not be required to account for anpegycearned from the net proceeds which
may be employed in the business of the Companysat thinks fit. Any sale under this
Bye-law shall be valid and effective notwithstarglthat the Member holding the shares sold
is dead, bankrupt or otherwise under any legabdisaor incapacity.

GENERAL MEETINGS

56. An annual general meeting of the Company dieleld in each year other than the
year in which its statutory meeting is conveneduath time (within a period of not more than
fifteen (15) months after the holding of the lastqeding annual general meeting unless a
longer period would not infringe the rules of thedynated Stock Exchange, if any) and
place as may be determined by the Board.

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

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

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

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

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

(2) The Notice shall specify the time and placetted meeting and, in case of
special business, the general nature of the bissinEise Notice convening an annual general
meeting shall specify the meeting as such. Naifcevery general meeting shall be given to
all Members other than to such Members as, undeptbvisions of these Bye-laws or the
terms of issue of the shares they hold, are natleshtto receive such notices from the
Company, to all persons entitled to a share in egmsnce of the death or bankruptcy or
winding-up of a Member and to each of the Directord the Auditor.

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

PROCEEDINGS AT GENERAL MEETINGS

61. 1) All business shall be deemed special thatransacted at a special general
meeting, and also all business that is transacteahaannual general meeting, with the
exception of sanctioning dividends, the readingysadering and adopting of the accounts and
balance sheet and the reports of the Directorsfawiitor and other documents required to be
annexed to the balance sheet, the election of reand appointment of Auditor and other
officers in the place of those retiring, the detieattion of the remuneration of the Auditor,
and of the Directors.

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

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

63. The president of the Company or the chairmanhef Company shall preside as
chairman at every general meeting. If at any mgetine president of the Company or the
chairman of the Company, as the case may be, igrasént within fifteen (15) minutes after
the time appointed for holding the meeting, oraither of them is willing to act as chairman,
the Directors present shall choose one of theirbainto act, or if one Director only is

present he shall preside as chairman if willing¢t If no Director is present, or if each of
the Directors present declines to take the chaif,tbe chairman chosen shall retire from the
chair, the Members present in person (or in the chs Member being a corporation, by its
duly authorised representative) or by proxy andtledtto vote shall elect one of their

number to be chairman.

64.  The chairman may, with the consent of any mgeit which a quorum is present (and

shall if so directed by the meeting), adjourn theeting from time to time and from place to

place as the meeting shall determine, but no bssisball be transacted at any adjourned
meeting other than the business which might lawfulive been transacted at the meeting
had the adjournment not taken place. When a ngeetiadjourned for fourteen (14) days or

more, at least seven (7) clear days' Notice ofatljeurned meeting shall be given specifying
the time and place of the adjourned meeting bahatl not be necessary to specify in such
Notice the nature of the business to be transaattede adjourned meeting and the general
nature of the business to be transacted. Savéoessaid, it shall be unnecessary to give
notice of an adjournment.

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

VOTING

66. Subject to any special rights or restrictioagaavoting for the time being attached to
any shares by or in accordance with these Bye-lawvany general meeting on a show of
hands every Member present in person (or being@ocation, is present by a representative
duly authorised under Section 78 of the Act), ompbyxy shall have one vote and on a poll
every Member present in person or by proxy orhadase of a Member being a corporation,
by its duly authorised representative shall have wote for every fully paid share of which
he is the holder but so that no amount paid upexdtited as paid up on a share in advance of
calls or instalments is treated for the foregoingrppses as paid up on the share.
Notwithstanding anything contained in these Byedawhere more than one proxy is
appointed by a Member which is a clearing housetganominee(s)), each such proxy shall
have one vote on a show of hands. A resolutiortttie vote of a meeting shall be decided
on a show of hands unless (before or on the dédaraf the result of the show of hands or
on the withdrawal of any other demand for a polbod is demanded:

(@) by the chairman of such meeting; or
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(b) by at least three Members present in perspm(the case of a Member being
a corporation by its duly authorised representatoreby proxy for the time
being entitled to vote at the meeting; or

(c) by a Member or Members present in persomn(tie case of a Member being
a corporation by its duly authorised representatioe by proxy and
representing not less than one-tenth of the taiéhg rights of all Members
having the right to vote at the meeting; or

(d) by a Member or Members present in persoin(tine case of a Member being
a corporation by its duly authorised representatoreby proxy and holding
shares in the Company conferring a right to votthatmeeting being shares
on which an aggregate sum has been paid up equal tess than one-tenth
of the total sum paid up on all shares conferriragg tight.

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

67. Unless a poll is duly demanded and the demandtiwithdrawn, a declaration by the
chairman that a resolution has been carried, orecamunanimously, or by a particular

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

the number or proportion of the votes recordedfagainst the resolution.

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

69. A poll demanded on the election of a chairnoargn a question of adjournment, shall
be taken forthwith. A poll demanded on any othaestion shall be taken in such manner
(including the use of ballot or voting papers akéts) and either forthwith or at such time
(being not later than thirty (30) days after théedaf the demand) and place as the chairman
directs. It shall not be necessary (unless thérmolaa otherwise directs) for notice to be
given of a poll not taken immediately.

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

71. On a poll votes may be given either person@liyin the case of a Member being a
corporation, by its duly authorised representatord)y proxy.

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

73. In the case of an equality of votes, whetheraoshow of hands or on a poll, the
chairman of such meeting shall be entitled to @séor casting vote in addition to any other
vote he may have.
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74. Where there are joint holders of any share @y of such joint holders may vote,

either in person (or in the case of a Member beingprporation, by its duly authorised

representative) or by proxy, in respect of suchreslag if he were solely entitled thereto, but
if more than one of such joint holders be presér@ng meeting the vote of the senior who
tenders a vote, whether in person (or in the chseMember being a corporation, by its duly

authorised representative) or by proxy, shall beepted to the exclusion of the votes of the
other joint holders, and for this purpose seniositiall be determined by the order in which
the names stand in the Register in respect of ¢i@ holding. Several executors or

administrators of a deceased Member in whose naiysleare stands shall for the purposes
of this Bye-law be deemed joint holders thereof.

75. (2) A Member who is a patient for any purposkating to mental health or in
respect of whom an order has been made by any kaumg jurisdiction for the protection
or management of the affairs of persons incapablaamaging their own affairs may vote,
whether on a show of hands or on a poll, by higiver, committee, curator bonis or other
person in the nature of a receiver, committee oatou bonis appointed by such court, and
such receiver, committee, curator bonis or othesgemay vote on a poll by proxy, and may
otherwise act and be treated as if he were suchbdefor the purposes of general meetings,
provided that such evidence as the Board may reqdithe authority of the person claiming
to vote shall have been deposited at the Officegdheffice or Registration Office, as
appropriate, not less than forty-eight (48) houe$ole the time appointed for holding the
meeting, or adjourned meeting or poll, as the casg be.

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

76. (2) No Member shall, unless the Board wtiee determines, be entitled to attend
and vote and to be reckoned in a quorum at anyrgemeeting unless he is duly registered
and all calls or other sums presently payable byihirespect of shares in the Company have
been paid.

(2) Where the Company has knoggethat any Member is, under the rules of the
Designated Stock Exchange, required to abstain fromg on any particular resolution of
the Company or restricted to voting only for oryabainst any particular resolution of the
Company, any votes cast by or on behalf of such b&nmn contravention of such
requirement or restriction shall not be counted.

77. If:
€) any objection shall be raised to the qualtfan of any voter; or

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

(©) any votes are not counted which ought to Hmaen counted;
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the objection or error shall not vitiate the demmsof the meeting or adjourned meeting on

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

occurs. Any objection or error shall be referredhite chairman of the meeting and shall only

vitiate the decision of the meeting on any resohlutif the chairman decides that the same
may have affected the decision of the meeting. ddwsion of the chairman on such matters
shall be final and conclusive.

PROXIES

78.  Any Member entitled to attend and vote at atmgef the Company shall be entitled
to appoint another person as his proxy to attendvarte instead of him. A Member who is
the holder of two or more shares may appoint maaie bne proxy to represent him and vote
on his behalf at a general meeting of the Comparat a class meeting. A proxy need not be
a Member. In addition, a proxy or proxies représgreither a Member who is an individual
or a Member which is a corporation shall be erditle exercise the same powers on behalf of
the Member which he or they represent as such Menthdd exercise.

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

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

attorney or other authority (if any) under whichsitsigned, or a certified copy of such power
or authority, shall be delivered to such place ne @f such places (if any) as may be
specified for that purpose in or by way of noteotoin any document accompanying the
notice convening the meeting (or, if no place isgecified, at the Registration Office or the
Office, as may be appropriate) not less than fergyt (48) hours before the time appointed
for holding the meeting or adjourned meeting atohhthe person named in the instrument
proposes to vote or, in the case of a poll takdrsasguently to the date of a meeting or
adjourned meeting, not less than twenty-four (2d0rk before the time appointed for the
taking of the poll and in default the instrumentpobxy shall not be treated as valid. No
instrument appointing a proxy shall be valid attez expiration of twelve (12) months from

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

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

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

82. A vote given in accordance with the terms ofirsstrument of proxy shall be valid
notwithstanding the previous death or insanity bé tprincipal, or revocation of the
instrument of proxy or of the authority under whithwas executed, provided that no
intimation in writing of such death, insanity owvoeation shall have been received by the
Company at the Office or the Registration Officegoch other place as may be specified for
the delivery of instruments of proxy in the Notioenvening the meeting or other document
sent therewith) two (2) hours at least before ti@mencement of the meeting or adjourned
meeting, or the taking of the poll, at which thetrament of proxy is used.

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

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

CORPORATIONS ACTING BY REPRESENTATIVES

84. (2) Any corporation which is a Member may bgaletion of its directors or other
governing body authorise such person as it thirk$of act as its representative at any
meeting of the Company or at any meeting of angsclaf Members. The person so
authorised shall be entitled to exercise the saowees on behalf of such corporation as the
corporation could exercise if it were an individigmber and such corporation shall for the
purposes of these Bye-laws be deemed to be priespetson at any such meeting if a person
so authorised is present thereat.

(2) Where a Member is a clearing house (or its inea(s) and, in each case,
being a corporation), it may authorise such persenis thinks fit to act as its representatives
at any meeting of the Company or at any meetingngfclass of Members provided that the
authorisation shall specify the number and classhaires in respect of which each such
representative is so authorised. Each person $wraad under the provisions of this Bye-
law shall be deemed to have been duly authoristdtbui further evidence of the facts and be
entitled to exercise the same rights and powerd@malf of the clearing house (or its
nominee(s)) as if such person was the registertbhof the shares of the Company held by
the clearing house (or its nonminee(s)) in respéthhe number and class of shares specified
in the relevant authorisation including the right/bte individually on a show of hands.

(3) Any reference in these Bye-laws to a duly at#ed representative of a

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

WRITTEN RESOLUTIONS OF MEMBERS

85. 1) Subject to the Act, a resolution in writisggned (in such manner as to
indicate, expressly or impliedly, unconditional epl) by or on behalf of all persons for the
time being entitled to receive notice of and teemdt and vote at general meetings of the
Company shall, for the purposes of these Bye-l@@dreated as a resolution duly passed at a
general meeting of the Company and, where releeand special resolution so passed. Any
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such resolution shall be deemed to have been passecheeting held on the date on which it
was signed by the last Member to sign, and whegerégolution states a date as being the
date of his signature thereof by any Member theestant shall be prima facie evidence that
it was signed by him on that date. Such a reswmiutiay consist of several documents in the
like form, each signed by one or more relevant Mersb

(2) Notwithstanding any provisions contained iegé Bye-laws, a resolution in
writing shall not be passed for the purpose of nanga Director before the expiration of his
term of office under Bye-law 86(4) or for the pusps set out in Bye-law 154(3) relating to
the removal and appointment of the Auditor.

BOARD OF DIRECTORS

86. (2) Unless otherwise determined by the Compameneral meeting, the number
of Directors shall not be less than two (2). Tharall be no maximum number of Directors
unless otherwise determined from time to time by khembers in general meeting. The
Directors shall be elected or appointed in the ptace at the statutory meeting of Members
and thereafter at the annual general meeting iardaoce with Bye-law 87 or at any special
general meeting and shall hold office until the tnegpointment of Directors or until their
successors are elected or appointed. Any geneetimyg may authorise the Board to fill any
vacancy in their number left unfilled at a genenaleting.

(2) The Directors shall have the power from tingetime and at any time to
appoint any person as a Director either to fillagwal vacancy on the Board or, subject to
authorization by the Members in general meetingraaddition to the existing Board but so
that the number of Directors so appointed shallexaeed any maximum number determined
from time to time by the Members in general meetidny Director so appointed by the
Board shall hold office only until the next follomg annual general meeting of the Company
and shall then be eligible for re-election at tinaieting.

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

(4) The Members may, at any general meeting cat/emd held in accordance
with these Bye-laws, by ordinary resolution remawveDirector (including a managing
director or other executive director) at any tineddoe the expiration of his period of office
notwithstanding anything in these Bye-laws or ity agreement between the Company and
such Director (but without prejudice to any claior lamages under any such agreement)
provided that the Notice of any such meeting coerdefor the purpose of removing a
Director shall contain a statement of the intensonto do and be served on such Director
fourteen (14) days before the meeting and at suséting such Director shall be entitled to
be heard on the motion for his removal.

(5) A vacancy on the Board created by the remafah Director under the
provisions of subparagraph (4) above may be fibgdthe election or appointment by the
Members at the meeting at which such Director lmaeed to hold office until the next
appointment of Directors or until their successames elected or appointed or, in the absence
of such election or appointment such general mgetiay authorise the Board to fill any
vacancy in the number left unfilled.
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(6) The Company may from time to time in generateting by ordinary
resolution increase or reduce the number of Dirscbut so that the number of Directors
shall never be less than two (2).

RETIREMENT OF DIRECTORS

87. (1) Subject to the manner of retirement bytrotaof Directors as from time to
time prescribed under the rules of the Designatedk¥Exchange, and nothwithstanding any
contractual or other terms on which any Directorynb@ appointed or engaged, at each
annual general meeting one-third of the Directorglie time being (or, if their number is not
a multiple of three (3), the number nearest to rmittless than one-third) shall retire from
office by rotation. In addition, there shall alse required to retire by rotation any Director
who at an annual general meeting of the Compary“gbrthcoming AGM”) shall have been
a Director at each of the two preceding annual ggnmeetings of the Company (the
“Preceding AGMs”) and who was not subject to retiemt at any of the Preceding AGMs or
any other general meeting of the Company beforg=ththcoming AGM and who has not
otherwise ceased to be a Director (either by regign, retirement, removal or otherwise),
notwithstanding any other provisions in these Bwesvk, and that the total number of
Directors to retire at the Forthcoming AGM would asresult exceed one-third of the
Directors for the time being.

(2) A retiring Director shall be eligible for rdeetion. The Directors to retire by
rotation shall include (so far as necessary tortsoethe number of directors to retire by
rotation) any Director who wishes to retire and twtoffer himself for re-election. Any
further Directors so to retire shall be those ad tither Directors subject to retirement by
rotation who have been longest in office sincertlast re-election or appointment and so that
as between persons who became or were last r@@l|8tectors on the same day those to
retire shall (unless they otherwise agree amongské/es) be determined by lot. Any
Director appointed pursuant to Bye-law 86(2) shall be taken into account in determining
which particular Directors or the number of Dirgstavho are to retire by rotation.

88. No person other than a Director retiring atrtieeting shall, unless recommended by
the Directors for election, be eligible for electias a Director at any general meeting unless
at the Office or at the head office a Notice sighgda Member (other than the person to be
proposed) duly qualified to attend and vote atrtteting for which such notice is given of
his intention to propose such person for electioth @so a Notice signed by the person to be
proposed of his willingness to be elected shallehlagen lodged at the head office or at the
Registration Office provided that the minimum ldngif the period, during which such
Notice(s) are given, shall be at least seven (¥¥ @nd that the period for lodgment of such
Notice(s) shall commence no earlier than the dagrdahe dispatch of the notice of the
general meeting appointed for such election andnenidter than seven (7) days prior to the
date of such general meeting.

DISQUALIFICATION OF DIRECTORS

89A. The office of a Director shall be vacatedi Director:
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(2) resigns his office by notice in writing delreel to the Company at the Office
or tendered at a meeting of the Board,;

(2) becomes of unsound mind or dies;
3) without special leave of absence from the Bp& absent from meetings of
the Board for six consecutive months, and his dtier Director, if any, shall not during such

period have attended in his stead and the Boadvessthat his office be vacated; or

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

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

(6) ceases to be a Director by virtue of any miowvi of the Statutes or is removed
from office pursuant to these Bye-laws; or

(7) is convicted in any jurisdiction of a criminaffence involving dishonesty.
89B. No director shall be required to vacate offizebe ineligible for re-election or re-

appointment as a Director, and no person shalhélgible for appointment as a Director, by
reason only of his having attained any particuts.a

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any a@memore of its body to be a
managing director, joint managing director or dgpugnaging director or to hold any other
employment or executive office with the Company fach period (subject to their
continuance as Directors) and upon such termsea8diard may determine and the Board
may revoke or terminate any of such appointmertsy such revocation or termination as
aforesaid shall be without prejudice to any claon damages that such Director may have
against the Company or the Company may have agaicktDirector. A Director appointed
to an office under this Bye-law shall be subjecthite same provisions as to resignation and
removal as the other Directors of the Company,tendhall (subject to the provisions of any
contract between him and the Company) ipso factbirmmediately cease to hold such office
if he shall cease to hold the office of Director &my cause.

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

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

of his remuneration as a Director.

ALTERNATE DIRECTORS

92.  Any Director may at any time by Notice delivete the Office or head office or at a
meeting of the Directors appoint any person to isedfternate Director. Any person so
appointed shall have all the rights and powershefDirector or Directors for whom such
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person is appointed in the alternative provided sheh person shall not be counted more
than once in determining whether or not a quoruprésent. An alternate Director may be
removed at any time by the person or body whichoeped him and, subject thereto, the
office of alternate Director shall continue untietnext annual election of Directors or, if
earlier, the date on which the relevant Direct@ses to be a Director. Any appointment or
removal of an alternate Director shall be effechgdNotice signed by the appointor and
delivered to the Office or head office or tendeaddh meeting of the Board. An alternate
Director may also be a Director in his own rightlanay act as alternate to more than one
Director. An alternate Director shall, if his appor so requests, be entitled to receive
notices of meetings of the Board or of committeethe Board to the same extent as and in
addition to the Director appointing him and shaldntitled to such extent to attend and vote
as a Director at any such meeting at which the dioreappointing him is not personally
present and generally at such meeting to exeradelscharge all the functions, powers and
duties of his appointor as a Director and for theppses of the proceedings at such meeting
the provisions of these Bye-laws shall apply dsifwere a Director save that as an alternate
for more than one Director his voting rights shedlcumulative.

93.  An alternate Director shall only be a Director the purposes of the Act and shall
only be subject to the provisions of the Act ins@a they relate to the duties and obligations
of a Director when performing the functions of igector for whom he is appointed in the
alternative and shall alone be responsible to tma@any for his acts and defaults and shall
not be deemed to be the agent of or for the Diremppointing him. An alternate Director
shall be entitled to contract and be interesteahith benefit from contracts or arrangements or
transactions and to be repaid expenses and todeenmified by the Company to the same
extent mutatis mutandis as if he were a Directdrhaushall not be entitled to receive from
the Company any fee in his capacity as an altefaextor except only such part, if any, of
the remuneration otherwise payable to his appoiasosuch appointor may by Notice to the
Company from time to time direct.

94. Every person acting as an alternate Directall slave one vote for each Director for
whom he acts as alternate (in addition to his owte\vf he is also a Director). If his

appointor is for the time being absent from Honghw&@r otherwise not available or unable
to act, the signature of an alternate Directorryg gesolution in writing of the Board or a

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

95. An alternate Director shall ipso facto ceasbdaa@n alternate Director if his appointor
ceases for any reason to be a Director, howeveh aliernate Director or any other person
may be re-appointed by the Directors to serve aalt@nnate Director PROVIDED always
that, if at any meeting any Director retires butréselected at the same meeting, any
appointment of such alternate Director pursuanthese Bye-laws which was in force
immediately before his retirement shall remainarcé as though he had not retired.

DIRECTORS' FEES AND EXPENSES

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

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

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

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

DIRECTORS' INTERESTS

100. A Director may:

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

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

(c) continue to be or become a director, managlirgctor, joint managing
director, deputy managing director, executive doecmanager or other
officer or member of any other company promotedthiyy Company or in
which the Company may be interested as a vendarebblder or otherwise
and (unless otherwise agreed) no such Directoll beahccountable for any
remuneration, profits or other benefits receivedimy as a director, managing
director, joint managing director, deputy managiirgctor, executive director,
manager or other officer or member of or from hi®iiests in any such other
company. Subject as otherwise provided by thesel®ys the Directors may
exercise or cause to be exercised the voting poeaarerred by the shares in
any other company held or owned by the Compangxercisable by them as
directors of such other company in such mannel iregpects as they think fit
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(including the exercise thereof in favour of anysal@tion appointing

themselves or any of them directors, managing tirec joint managing

directors, deputy managing directors, executiveaiars, managers or other
officers of such company or voting or providing fdne payment of

remuneration to the director, managing directomtjananaging director,

deputy managing director, executive director, managy other officers of

such other company) and any Director may vote woda of the exercise of
such voting rights in manner aforesaid notwithstagdhat he may be, or
about to be, appointed a director, managing diregdat managing director,

deputy managing director, executive director, manag other officer of such

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

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

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

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

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

shall be deemed to be a sufficient declaratiomt&rest under this Bye-law in relation to any
such contract or arrangement, provided that no 8latite shall be effective unless either it
is given at a meeting of the Board or the Diret¢ties reasonable steps to secure that it is
brought up and read at the next Board meeting afiegiven.

103. (1) A Director shall not vote (nor be couniedhe quorum) on any resolution of
the Board approving any contract or arrangemeangrother proposal in which he or any of
his associate is materially interested, but thishfmtion shall not apply to any of the
following matters namely:



(i)

(ii)

(iii)

(iv)

v)

(vi)

)
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any contract or arrangement for the givingth Director or his associate(s)
any security or indemnity in respect of money legt him or any of his
associates or obligations incurred or undertakenhby or any of his
associates at the request of or for the benefthefCompany or any of its
subsidiaries.

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

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

guarantee or indemnity or by the giving of security

any contract or arrangement concerning aferobf shares or debentures or
other securities of or by the Company or any otb@mpany which the
Company may promote or be interested in for supBon or purchase, where
the Director or his associate(s) is/are or is/arbd interested as a participant
in the underwriting or sub-underwriting of the affe

any contract or arrangement in which the Dioe or his associate(s) is/are
interested in the same manner as other holderdsanés or debentures or other
securities of the Company by virtue only of hisithiaterest in shares or
debentures or other securities of the Company;

any contract or arrangement concerning anyerotompany in which the

Director or his associate(s) is/are interested,omhether directly or indirectly,

as an officer or executive or a shareholder orlictvthe Director and any of
his associate(s) are not in aggregate benefidiatéyested in five (5) per cent.
or more of the issued shares or of the voting sigiitany class of shares of
such company (or of any third company through whighinterest or that of

any of his associates is derived); or

any proposal or arrangement concerning theptdn, modification or
operation of a share option scheme, a pension funektirement, death or
disability benefits scheme or other arrangementkvhelates both to directors,
his associates and employees of the Company aryobfaits subsidiaries and
does not provide in respect of any director, or dssociate(s), as such any
privilege or advantage not accorded generally éoclass of persons to which
such scheme or fund relates.

A company shall be deemed to be a companyhiciwa Director and/or his

associate(s) owns five (5) per cent. or more if smdong as (but only if and so long as) he
and/or his associates, (either directly or indisgcre the holders of or beneficially interested
in five(5) per cent. or more of any class of theiggshare capital of such company or of the
voting rights available to members of such comp@myof any third company through which
his/their interest or that of any of his associadederived). For the purpose of this paragraph
there shall be disregarded any shares held by ectoir or his associate(s) as bare or
custodian trustee and in which he or any of thexa ho beneficial interest, any shares
comprised in a trust in which the interest of theebtor or his associate(s) is/are in reversion
or remainder if and so long as some other persentided to receive the income thereof, and
any shares comprised in an authorised unit trustree in which the Director is interested
only as a unit holder.
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3) Where a company in which a Director and/ordsisociate(s) holds five (5) per
cent. or more is/are materially interested in axde&tion, then that Director and/or his
associate(s) shall also be deemed materially istiedlen such transaction.

(4) If any question shall arise at any meetinghef Board as to the materiality of
the interest of a Director (other than the chairmofithe meeting) or that of his associate(s)
or as to the entitlement of any Director (othemtlsach chairman) to vote or be counted in
the quorum and such question is not resolved byvbigntarily agreeing to abstain from
voting or not be counted in the quorum, such qaasthall be referred to the chairman of the
meeting and his ruling in relation to such otherebior shall be final and conclusive except
in a case where the nature or extent of the intefethe Director and/or his associate(s) (as
the case may be) concerned as known to such Direesnot been fairly disclosed to the
Board. If any question as aforesaid shall ariseegpect of the chairman of the meeting such
guestion shall be decided by a resolution of tharBd¢for which purpose such chairman shall
not be counted in the quorum and shall not voteeth® and such resolution shall be final
and conclusive except in a case where the natuextent of the interest of such chairman
and/or his associate(s) (as the case may be) agnktmosuch chairman has not been fairly
disclosed to the Board.

GENERAL POWERS OF THE DIRECTORS

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

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

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

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

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

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

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

3) Without prejudice to the general powers camf@rby these Bye-laws it is
hereby expressly declared that the Board shall trevéllowing powers:

(@) To give to any person the right or optiorr@duiring at a future date
that an allotment shall be made to him of any slanear or at such
premium as may be agreed.

(b) To give to any Directors, officers or sensamf the Company an
interest in any particular business or transaatioparticipation in the
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profits thereof or in the general profits of the ngmany either in
addition to or in substitution for a salary or athemuneration.

(c) To resolve that the Company be discontinuedBermuda and
continued in a named country or jurisdiction outsiBermuda subject
to the provisions of the Act.

105. The Board may establish any regional or lbcalrds or agencies for managing any of
the affairs of the Company in any place, and maoag any persons to be members of such
local boards, or any managers or agents, and mahdir remuneration (either by way of
salary or by commission or by conferring the rigbtparticipation in the profits of the
Company or by a combination of two or more of theseles) and pay the working expenses
of any staff employed by them upon the businegb®iCompany. The Board may delegate
to any regional or local board, manager or agernt ahthe powers, authorities and
discretions vested in or exercisable by the BoatHef than its powers to make calls and
forfeit shares), with power to sub-delegate, ang m&horise the members of any of them to
fill any vacancies therein and to act notwithstagdvacancies. Any such appointment or
delegation may be made upon such terms and subjesttch conditions as the Board may
think fit, and the Board may remove any person appd as aforesaid, and may revoke or
vary such delegation, but no person dealing in g@itth and without notice of any such
revocation or variation shall be affected thereby.

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

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

director, deputy managing director, an executiveador or any Director any of the powers
exercisable by it upon such terms and conditiorts aith such restrictions as it thinks fit,

and either collaterally with, or to the exclusidhits own powers, and may from time to time
revoke or vary all or any of such powers but nosperdealing in good faith and without
notice of such revocation or variation shall beetiéd thereby.

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

109. (1) The Board may establish or concur or jaith other companies (being
subsidiary companies of the Company or companiés wihich it is associated in business)
in establishing and making contributions out of @G@mpany's moneys to any schemes or



-32-

funds for providing pensions, sickness or compassge allowances, life assurance or other
benefits for employees (which expression as usdtlisnand the following paragraph shall

include any Director or ex-Director who may holdhave held any executive office or any

office of profit with the Company or any of its sithary companies) and ex-employees of
the Company and their dependants or any clasasse&s$ of such person.

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

BORROWING POWERS

110. The Board may exercise all the powers of the@any to raise or borrow money and
to mortgage or charge all or any part of the uradkang, property and assets (present and
future) and uncalled capital of the Company andhjesti to the Act, to issue debentures,
bonds and other securities, whether outright aradisteral security for any debt, liability or
obligation of the Company or of any third party.

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

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

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

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

PROCEEDINGS OF THE DIRECTORS

114. The Board may meet for the despatch of busjreefjourn and otherwise regulate its
meetings as it considers appropriate. Questiasgigrat any meeting of the Board shall be
determined by a majority of votes. In the casamf equality of votes the chairman of the
meeting shall have an additional or casting vote.
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115. A meeting of the Board may be convened bySieetary on request of a Director or
by any Director. The Secretary shall convene atimgef the Board of which notice may be
given in writing or by telephone or in such othemmmer as the Board may from time to time
determine whenever he shall be required so to dthéyresident or chairman, as the case
may be, or any Director.

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

(2) Directors may participate in any meeting ot tBoard by means of a
conference telephone, electronic or other commtioims equipment through which all
persons participating in the meeting can commueiedath each other simultaneously and
instantaneously and, for the purpose of countigg@um, such participation shall constitute
presence at a meeting as if those participatin@ wegsent in person.

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

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

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

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

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

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

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

119. A meeting of the Board at which a quorum esspnt throughout the meeting shall be
competent to exercise all the powers, authoritres @iscretions for the time being vested in
or exercisable by the Board.

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

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

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

122. A resolution in writing signed by all the Diters except such as are temporarily
unable to act through ill-health or disability, aalll the alternate Directors, if appropriate,
whose appointors are temporarily unable to acf@esaid shall (provided that such number
is sufficient to constitute a quorum and furtheoyided that a copy of such resolution has
been given or the contents thereof communicatedlltthe Directors for the time being
entitled to receive notices of Board meetings | $hme manner as notices of meetings are
required to be given by these Bye-laws) be as \aiid effectual as if a resolution had been
passed at a meeting of the Board duly convenedhatd and further provided that no
Director is aware of or has received any objectmthe resolution from any Director. Such
resolution may be contained in one document orewvesal documents in like form each
signed by one or more of the Directors or alteriitectors and for this purpose a facsimile
signature of a Director or an alternate Directalishe treated as valid.

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

MANAGERS

124. The Board may from time to time appoint a gehmanager, a manager or managers
of the Company and may fix his or their remuneraggher by way of salary or commission
or by conferring the right to participation in tpeofits of the Company or by a combination
of two or more of these modes and pay the workixgerses of any of the staff of the
general manager, manager or managers who may beyadpby him or them upon the
business of the Company.

125. The appointment of such general manager, neam@agmanagers may be for such
period as the Board may decide, and the Board miafecupon him or them all or any of the
powers of the Board as they may think fit.

126. The Board may enter into such agreement oceeaggnts with any such general
manager, manager or managers upon such terms addiaos in all respects as the Board
may in their absolute discretion think fit, incladi a power for such general manager,
manager or managers to appoint an assistant mamageranagers or other employees
whatsoever under them for the purpose of carrymthe business of the Company.
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OFFICERS

127. (1) The officers of the Company shall consfsa president and vice-president or
chairman and deputy chairman, the Directors ande®ey and such additional officers (who
may or may not be Directors) as the Board may ftone to time determine, all of whom
shall be deemed to be officers for the purposekeofct and these Bye-laws.

(2) The Directors shall, as soon as may be atieh @ppointment or election of
Directors, elect amongst the Directors a presidewt a vice-president or a chairman and a
deputy chairman; and if more than one (1) Diredgrroposed for either of these offices, the
election to such office shall take place in sucmnea as the Directors may determine.

(3) The officers shall receive such remuneratiotha Directors may from time to
time determine.

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

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

The resident representative shall be entitletiaee notice of, attend and be
heard at all meetings of the Directors or of anynguottee of such Directors or general
meetings of the Company.

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

(2) The Secretary shall have the right to attdhdhaetings of the Members and
shall keep correct minutes of such meetings aner ¢hé same in the proper books provided
for the purpose. The Secretary shall perform sibbr duties as are prescribed by the Act or
these Bye-laws or as may be prescribed by the Board

129. The president of the Company or the chairnfaheoCompany, as the case may be,
shall act as chairman at all meetings of the Memlaerd of the Directors at which he is
present. In his absence a chairman shall be ajgobor elected by those present at the
meeting.

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

131. A provision of the Act or of these Bye-lawgjuging or authorising a thing to be
done by or to a Director and the Secretary shdlbecsatisfied by its being done by or to the
same person acting both as Director and as oagepf the Secretary.
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REGISTER OF DIRECTORS AND OFFICERS

132. (1) The Board shall cause to be kept in onmane books at its Office a Register
of Directors and Officers and shall enter theram following particulars with respect to each
Director and Officer, that is to say:

€) in the case of an individual, his or her pne¢siest name, surname and address;
and

(b) in the case of a company, its name and regidteffice.
(2) The Board shall within a period of fourteed Y #lays from the occurrence of:
(@) any change among its Directors and Officers; o

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

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

3) The Register of Directors and Officers shalldpen to inspection by members
of the public without charge at the Office duringsmess hours on every business day.

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

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

(a) of all elections and appointments of officers;

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

(c) of all resolutions and proceedings of eacheganmeeting of the Members,
meetings of the Board and meetings of committeeth®fBoard and where
there are managers, of all proceedings of meethgs managers.

(2) Minutes prepared in accordance with the Act trese Bye-laws shall be kept

by the Secretary at the Office.
SEAL

134. (1) The Company shall have one or more Saalthe Board may determine. For
the purpose of sealing documents creating or ewidgrsecurities issued by the Company,
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the Company may have a securities seal whichassirhile of the Seal of the Company with
the addition of the words "Securities Seal" orfaise or in such other form as the Board may
approve. The Board shall provide for the custofigach Seal and no Seal shall be used
without the authority of the Board or of a comnetief the Board authorised by the Board in
that behalf. Subject as otherwise provided ingh&ge-laws, any instrument to which a Seal
is affixed shall be signed autographically by onieEtor and the Secretary or by two
Directors or by such other person (including a Ciwe) or persons as the Board may appoint,
either generally or in any particular case, saw #s regards any certificates for shares or
debentures or other securities of the Company terdBmay by resolution determine that
such signatures or either of them shall be disgbngéh or affixed by some method or
system of mechanical signature. Every instruma&et@ated in the manner provided by this
Bye-law shall be deemed to be sealed and executdd the authority of the Board
previously given.

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

AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any persopoanted by the Board for the purpose
may authenticate any documents affecting the dotisin of the Company and any
resolution passed by the Company or the Board grcammittee, and any books, records,
documents and accounts relating to the businesgheofCompany, and to certify copies
thereof or extracts therefrom as true copies aaets, and if any books, records, documents
or accounts are elsewhere than at the Office oh#sal office the local manager or other
officer of the Company having the custody thereloélisbe deemed to be a person so
appointed by the Board. A document purporting @cabcopy of a resolution, or an extract
from the minutes of a meeting, of the Company dhefBoard or any committee which is so
certified shall be conclusive evidence in favoualbfpersons dealing with the Company upon
the faith thereof that such resolution has beey daksed or, as the case may be, that such
minutes or extract is a true and accurate recoptafeedings at a duly constituted meeting.

DESTRUCTION OF DOCUMENTS

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

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

(b) any dividend mandate or any variation or cHatten thereof or any
notification of change of name or address at amg tafter the expiry of two (2)
years from the date such mandate variation caricgll@r notification was
recorded by the Company;
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(c) any instrument of transfer of shares which Iteen registered at any time after
the expiry of seven (7) years from the date ofgtegiion;

(d) any allotment letters after the expiry of geyé) years from the date of issue
thereof;

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

() any other document, on the basis of which amtyy in the Register is made, at
any time after the expiry of seven (7) years frov@ date on which an entry in
the Register was first made in respect of it;

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

(2) Notwithstanding any provision contained ingbddye-laws, the directors may,
if permitted by applicable law, authorise the desion of documents set out in sub-
paragraphs (a) to (e) of paragraph (1) of this Byeand any other documents in relation to
share registration which have been microfilmed lecteonically stored by the Company or
by the share registrar on its behalf provided asviwat this Bye-law shall apply only to the
destruction of a document in good faith and withexgpress notice to the Company and its
share registrar that the preservation of such deatimvas relevant to a claim.

DIVIDENDS AND OTHER PAYMENTS

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

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

138. No dividend shall be paid or distribution mamlg of contributed surplus if to do so
would render the Company unable to pay its lidbgitas they become due or the realisable
value of its assets would thereby become lessttimaggregate of its liabilities and its issued
share capital and share premium accounts.
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139. Except in so far as the rights attaching tahe terms of issue of, any share otherwise
provide:

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

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

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

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

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

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

144. All dividends or bonuses unclaimed for oneydar after having been declared may
be invested or otherwise made use of by the Boardhie benefit of the Company until

claimed. Any dividend or bonuses unclaimed aftpeaod of six (6) years from the date of
declaration shall be forfeited and shall reverthi® Company. The payment by the Board of
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any unclaimed dividend or other sums payable omaespect of a share into a separate
account shall not constitute the Company a trusteespect thereof.

145. Whenever the Board or the Company in geneeatimy has resolved that a dividend
be paid or declared, the Board may further restiaé such dividend be satisfied wholly or
in part by the distribution of specific assets off &ind and in particular of paid up shares,
debentures or warrants to subscribe securitiee@Company or any other company, or in
any one or more of such ways, and where any diffiarises in regard to the distribution the
Board may settle the same as it thinks expediedt,im particular may issue certificates in
respect of fractions of shares, disregard fractientitlements or round the same up or down,
and may fix the value for distribution of such gfiecassets, or any part thereof, and may
determine that cash payments shall be made to @amylddrs upon the footing of the value so
fixed in order to adjust the rights of all partiasd may determine that fractional entitlements
shall be aggregated and sold and the benefit abatue to the Company rather than to the
Members concerned, and vest any such specificsassétustees as may seem expedient to
the Board and may appoint any person to sign amqyisie instruments of transfer and other
documents on behalf of the persons entitled todiliglend, and such appointment shall be
effective and binding on the Members. The Boarg megolve that no such assets shall be
made available to Members with registered addressasy particular territory or territories
where, in the absence of a registration statenreother special formalities, such distribution
of assets would or might, in the opinion of the Blpde unlawful or impracticable and in
such event the only entitlement of the Membersesfaid shall be to receive cash payments
as aforesaid. Members affected as a result offdregoing sentence shall not be or be
deemed to be a separate class of Members for appgriwhatsoever.

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

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

(1) the basis of any such allotment shall be mheteed by the Board,;

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

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

(iv)  the dividend (or that part of the dividend be satisfied by the
allotment of shares as aforesaid) shall not belgaya cash on shares
in respect whereof the cash election has not begnexercised ("the
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non-elected shares") and in satisfaction thereafeshof the relevant
class shall be allotted credited as fully paid apthte holders of the
non-elected shares on the basis of allotment detedras aforesaid
and for such purpose the Board shall capitalise apudy out of any

part of the undivided profits of the Company (irdihg profits carried

and standing to the credit of any reserves or atpecial account other
than the Subscription Rights Reserve) as the Bomag determine,

such sum as may be required to pay up in full pr@riate number
of shares of the relevant class for allotment aistridution to and

amongst the holders of the non-elected sharesanlzsis; or

that the shareholders entitled to such diwidehall be entitled to elect to
receive an allotment of shares credited as fulig p@ in lieu of the whole or
such part of the dividend as the Board may thirtk fin such case, the
following provisions shall apply:

(i)
(ii)

(iif)

(iv)

(@)

the basis of any such allotment shall be mheteed by the Board,;

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

the right of election may be exercised @spect of the whole or part of
that portion of the dividend in respect of whicle tight of election has
been accorded; and

the dividend (or that part of the dividemdrespect of which a right of
election has been accorded) shall not be payabt@ash on shares in
respect whereof the share election has been dudycieed (“the
elected shares") and in lieu thereof shares ofdlerant class shall be
allotted credited as fully paid up to the holdeirshe elected shares on
the basis of allotment determined as aforesaidf@nsluch purpose the
Board shall capitalise and apply out of any pathefundivided profits
of the Company (including profits carried and siagdo the credit of
any reserves or other special account other thanSthbscription
Rights Reserve) as the Board may determine, such asi may be
required to pay up in full the appropriate numbérsbares of the
relevant class for allotment and distribution ta @amongst the holders
of the elected shares on such basis.

The shares allotted pursuant to the pravssof paragraph (1) of this
Bye-law shall rank pari passu in all respects wgitlares of the same
class (if any) then in issue save only as regasdticgpation in the
relevant dividend or in any other distributionsnbses or rights paid,
made, declared or announced prior to or contemporssly with the
payment or declaration of the relevant dividend ess)
contemporaneously with the announcement by the dBadr their
proposal to apply the provisions of sub-paragraph ¢r (b) of
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paragraph (2) of this Bye-law in relation to théevant dividend or

contemporaneously with their announcement of te&idution, bonus
or rights in question, the Board shall specify ttia shares to be
allotted pursuant to the provisions of paragraphdflthis Bye-law

shall rank for participation in such distributidognus or rights.

(b) The Board may do all acts and things consdienecessary or
expedient to give effect to any capitalisation pard to the provisions
of paragraph (1) of this Bye-law, with full power the Board to make
such provisions as it thinks fit in the case of reBabecoming
distributable in fractions (including provisions &reby, in whole or in
part, fractional entitlements are aggregated and smd the net
proceeds distributed to those entitled, or areederded or rounded up
or down or whereby the benefit of fractional eetitlents accrues to
the Company rather than to the Members concern€dg Board may
authorise any person to enter into on behalf oMa&mbers interested,
an agreement with the Company providing for sughitaksation and
matters incidental thereto and any agreement madsugnt to such
authority shall be effective and binding on all cerned.

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

(4) The Board may on any occasion determine tlghits of election and the
allotment of shares under paragraph (1) of this-RByeshall not be made available or made
to any shareholders with registered addresses yntemitory where, in the absence of a
registration statement or other special formaljtibe circulation of an offer of such rights of
election or the allotment of shares would or mightthe opinion of the Board, be unlawful
or impracticable, and in such event the provisiaferesaid shall be read and construed
subject to such determination. Members affected sessult of the foregoing sentence shall
not be or be deemed to be a separate class of Meifidb@any purpose whatsoever.

(5) Any resolution declaring a dividend on shaadsany class, whether a
resolution of the Company in general meeting oeslution of the Board, may specify that
the same shall be payable or distributable to #rsqns registered as the holders of such
shares at the close of business on a particular datwithstanding that it may be a date prior
to that on which the resolution is passed, andetimon the dividend shall be payable or
distributable to them in accordance with their setjye holdings so registered, but without
prejudice to the rights inter se in respect of sdigidend of transferors and transferees of any
such shares. The provisions of this Bye-law shalitatis mutandis apply to bonuses,
capitalisation issues, distributions of realisegitz profits or offers or grants made by the
Company to the Members.

RESERVES

147. Before recommending any dividend, the Boarg s& aside out of the profits of the
Company such sums as it determines as reserves whadl, at the discretion of the Board,
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be applicable for any purpose to which the praditshe Company may be properly applied
and pending such application may, also at suchratisa, either be employed in the business
of the Company or be invested in such investmenth@Board may from time to time think

fit and so that it shall not be necessary to kegpiavestments constituting the reserve or
reserves separate or distinct from any other imvests of the Company. The Board may
also without placing the same to reserve carry &mdnany profits which it may think prudent

not to distribute.

CAPITALISATION

148. The Company may in general meeting, upondbemnmendation of the Board, at any
time and from time to time pass an ordinary resotuto the effect that it is desirable to
capitalise all or any part of any amount for thmeetibeing standing to the credit of any reserve
or fund (including the profit and loss account) tiee or not the same is available for
distribution and accordingly that such amount kdree for distribution among the Members
or any class of Members who would be entitled tteere it were distributed by way of
dividend and in the same proportions, on the fgpthmat the same is not paid in cash but is
applied either in or towards paying up the amotmtshe time being unpaid on any shares in
the Company held by such Members respectively guaying up in full unissued shares,
debentures or other obligations of the Companyhdaallotted and distributed credited as
fully paid up among such Members, or partly in avey and partly in the other, and the
Board shall give effect to such resolution providieat, for the purposes of this Bye-law and
subject to Section 40(2A) of the Act, a share premiaccount and any reserve or fund
representing unrealised profits, may be applie¢ anlpaying up in full unissued shares of
the Company to be allotted to such Members creditedully paid. In carrying sums to
reserve and in applying the same the Board shalpbowith the provisions of the Act.

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

SUBSCRIPTION RIGHTS RESERVE

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

(2) If, so long as any of the rights attachedry warrants issued by the Company
to subscribe for shares of the Company shall rerea@ncisable, the Company does any act
or engages in any transaction which, as a resabpfadjustments to the subscription price in
accordance with the provisions of the conditions tlé warrants, would reduce the
subscription price to below the par value of a shtren the following provisions shall apply:
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as from the date of such act or transactien@bmpany shall establish and
thereafter (subject as provided in this Bye-law)intaan in accordance with
the provisions of this Bye-law a reserve (the "Suipsion Rights Reserve")
the amount of which shall at no time be less tlimnsum which for the time
being would be required to be capitalised and appi paying up in full the
nominal amount of the additional shares requiredbeoissued and allotted
credited as fully paid pursuant to sub- paragraptélow on the exercise in
full of all the subscription rights outstanding asitall apply the Subscription
Rights Reserve in paying up such additional shardsill as and when the
same are allotted;

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

upon the exercise of all or any of the sulpitm rights represented by any
warrant, the relevant subscription rights shallexercisable in respect of a
nominal amount of shares equal to the amount ih edasch the holder of
such warrant is required to pay on exercise of shbscription rights
represented thereby (or, as the case may be #neantlportion thereof in the
event of a partial exercise of the subscriptiorhtsy and, in addition, there
shall be allotted in respect of such subscriptiaghts to the exercising
warrantholder, credited as fully paid, such addgionominal amount of
shares as is equal to the difference between:

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

(i)  the nominal amount of shares in respect diich such subscription
rights would have been exercisable having regarthégoprovisions of
the conditions of the warrants, had it been possifdr such
subscription rights to represent the right to stbscfor shares at less
than par

and immediately upon such exercise so much o$tine standing to the credit
of the Subscription Rights Reserve as is requicegdy up in full such
additional nominal amount of shares shall be chpétd and applied in paying
up in full such additional nominal amount of shandsch shall forthwith be
allotted credited as fully paid to the exercisingriantholders; and

if, upon the exercise of the subscription tiglepresented by any warrant, the
amount standing to the credit of the Subscriptiogh®® Reserve is not
sufficient to pay up in full such additional nomiirenount of shares equal to
such difference as aforesaid to which the exergigiarrantholder is entitled,
the Board shall apply any profits or reserves tbenthereafter becoming
available (including, to the extent permitted bw |ahare premium account)
for such purpose until such additional nominal amaf shares is paid up and
allotted as aforesaid and until then no dividendthrer distribution shall be
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paid or made on the fully paid shares of the Comhan in issue. Pending

such payment and allotment, the exercising warcddén shall be issued by

the Company with a certificate evidencing his rightthe allotment of such

additional nominal amount of shares. The rightsrasented by any such
certificate shall be in registered form and shallttansferable in whole or in

part in units of one share in the like manner asstiares for the time being are
transferable, and the Company shall make suchgeraents in relation to the

maintenance of a register therefor and other nsatterelation thereto as the
Board may think fit and adequate particulars thiestall be made known to

each relevant exercising warrantholder upon theeisg such certificate.

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

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

(4) A certificate or report by the Auditor as tdwether or not the Subscription
Rights Reserve is required to be established andtan@ed and if so the amount thereof so
required to be established and maintained, as d@opthrposes for which the Subscription
Rights Reserve has been used, as to the exteritith W has been used to make good losses
of the Company, as to the additional nominal amafnshares required to be allotted to
exercising warrantholders credited as fully panld as to any other matter concerning the
Subscription Rights Reserve shall (in the abserfcenanifest error) be conclusive and
binding upon the Company and all warrantholderssdradeholders.

ACCOUNTING RECORDS

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

152. The accounting records shall be kept at tHie€bdr, subject to the Act, at such other
place or places as the Board decides and shallyall& open to inspection by the Directors.
No Member (other than a Director) shall have agytriof inspecting any accounting record
or book or document of the Company except as caddry law or authorised by the Board
or the Company in general meeting.

153. Subject to Section 88 of the Act and Bye-I&8A, a printed copy of the Directors’
report, accompanied by the balance sheet and paafit loss account, including every
document required by law to be annexed thereto,emgu to the end of the applicable
financial year and containing a summary of the tasaed liabilities of the Company under
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convenient heads and a statement of income andhéitpes, together with a copy of the
Auditor’s report, shall be sent to each persontlentito receive notices of general meetings
of the Company in accordance with the provisionghef Act and these Bye-laws at least
twenty-one (21) days before the date of the genmesting and at the same time as the
notice of the annual general meeting and laid leetbe Company in general meeting in
accordance with the requirements of the Act praVitteat this Bye-law shall not require a
copy of those documents to be sent to any persasevaddress the Company is not aware or
to more than one of the joint holders of any sharedebentures.

(A) To the extent permitted by and subject to domgliance with all applicable
Statutes, rules and regulations, including, withiouttation, the rules of the
Designated Stock Exchange, and to obtaining aleseary consents, if any,
required thereunder, the requirements of Bye-lav@ Eball be deemed
satisfied in relation to any person by sendinght® erson in any manner not
prohibited by the Statutes, a summary financialestent derived from the
Company’s annual accounts and the directors’ repbith shall be in the
form and containing the information required by laggble laws and
regulations, provided that any person who is otievwentitled to the annual
financial statements of the Company and the dirstteport thereon may, if
he so requires by notice in writing served on tleen@any, demand that the
Company sends to him, in addition to a summarynitre statement, a
complete printed copy of the Company’s annual fornstatement and the
directors’ report thereon.

(B) The requirement to send to a person referred Bye-law 153 the documents
referred to in that provision or a summary finahoggoort in accordance with
Bye-law 153A shall be deemed satisfied where, inoetance with all
applicable Statutes, rules and regulations, inolgidvithout limitation, the
rules of the Designated Stock Exchange, the Compahiyshes copies of the
documents referred to in Bye-law 153 and, if aggllle, a summary financial
report complying with Bye-law 153A, on the Compangomputer network
or in any other permitted manner (including by segany form of electronic
communication), and that person has agreed oramde to have agreed to
treat the publication or receipt of such documeimssuch manner as
discharging the Company's obligation to send to hamcopy of such
documents.

AUDIT

154. (1) Subject to Section 88 of the Act, at tmwal general meeting or at a
subsequent special general meeting in each yearvidmbers shall appoint an auditor to
audit the accounts of the Company and such Audit@ll hold office until the Members

appoint another auditor. Such Auditor may be a Membut no Director or officer or

employee of the Company shall, during his contiweaim office, be eligible to act as an
auditor of the Company.

(2) Subject to Section 89 of the Act, a persoheothan a retiring Auditor, shall
not be capable of being appointed Auditor at anuahigeneral meeting unless notice in
writing of an intention to nominate that personthe office of Auditor has been given not
less than twenty-one (21) days before the annuakrgé meeting and furthermore, the
Company shall send a copy of any such notice toetieng Auditor.
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3) The Members may, at any general meeting cat/emd held in accordance
with these Bye-laws, by special resolution remoke Auditor at any time before the
expiration of his term of office and shall by ordig resolution at that meeting appoint
another Auditor in his stead for the remainderisftarm.

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

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

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

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

159. The statement of income and expenditure amdalance sheet provided for by these
Bye-laws shall be examined by the Auditor and camgdy him with the books, accounts

and vouchers relating thereto; and he shall makateen report thereon stating whether such
statement and balance sheet are drawn up so assenp fairly the financial position of the

Company and the results of its operations for tleeiod under review and, in case

information shall have been called for from Direstor officers of the Company, whether

the same has been furnished and has been satigfacline financial statements of the

Company shall be audited by the Auditor in accocgawith generally accepted auditing

standards. The Auditor shall make a written reploetreon in accordance with generally
accepted auditing standards and the report of thditér shall be submitted to the Members
in general meeting. The generally accepted augsitandards referred to herein may be
those of a country or jurisdiction other than Bedau If so, the financial statements and the
report of the Auditor should disclose this fact awagne such country or jurisdiction.

NOTICES

160. Any Notice or document (including any “corgeracommunication” within the
meaning ascribed thereto under the rules of thegbed Stock Exchange), whether or not, to
be given or issued under these Bye-laws from thegamy to a Member shall be in writing
or by cable, telex or facsimile transmission messagother form of electronic transmission
or communication and any such Notice and (whereggpate) any other document may be
served or delivered by the Company on or to any beEmeither personally or by sending it
through the post in a prepaid envelope addresseddo Member at his registered address as
appearing in the Register or at any other addrepplied by him to the Company for the
purpose or, as the case may be, by transmittitegaihy such address or transmitting it to any
telex or facsimile transmission number or electamimber or address or website supplied
by him to the Company for the giving of Notice tionhor which the person transmitting the
Notice reasonably and bona fide believes at thevagit time will result in the Notice being
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duly received by the Member or may also be servgdabvertisement in appointed
newspapers (as defined in the Act) or the Newsgamerd in accordance with the
requirements of the Designhated Stock Exchangeodhe extent permitted by the applicable
laws, by placing it on the Company’s website or thebsite of the Designated Stock
Exchange, and giving to the member a notice statiag) the notice or other document is
available there (a “notice of availability”). Theotice of availability may be given to the
Member by any of the means set out above. Indlse of joint holders of a share all notices
shall be given to that one of the joint holders sdnmame stands first in the Register and
notice so given shall be deemed a sufficient sereit or delivery to all the joint holders.

161. Any Notice or other document:

(a) if served or delivered by post, shall whepprapriate be sent by airmail and
shall be deemed to have been served or deliveredeoday following that on
which the envelope containing the same, propergpaid and addressed, is
put into the post; in proving such service or dafywit shall be sufficient to
prove that the envelope or wrapper containing tbi&ce or document was
properly addressed and put into the post and #icate in writing signed by
the Secretary or other officer of the Company tieoperson appointed by the
Board that the envelope or wrapper containing tbce or other document
was so addressed and put into the post shall b#usive evidence thereof;

(b) if sent by electronic communication, shalldeemed to be given on the day
on which it is transmitted from the server of thenpany or its agent. A
notice placed on the Company’s website or the websi the Designated
Stock Exchange, is deemed given by the CompanyNtember on the day
following that on which a notice of availability ideemed served on the
Member;

(c) if served or delivered in any other mannerteorplated by these Bye-laws,
shall be deemed to have been served or delivergdeatime of personal
service or delivery or, as the case may be, atittie of the relevant despatch,
transmission or publication; and in proving suchviee or delivery a
certificate in writing signed by the Secretary tiner officer of the Company
or other person appointed by the Board as to ttteafad time of such service,
delivery, despatch or transmission shall be congtusvidence thereof;

(d) may be given to a Member either in the Englahguage or the Chinese
language, subject to due compliance with all apple Statutes, rules and
regulations.

162. (1) Any Notice or other document deliveredsent by post to or left at the
registered address of any Member in pursuanceesktBye-laws shall, notwithstanding that
such Member is then dead or bankrupt or that ahgragvent has occurred, and whether or
not the Company has notice of the death or bangyupt other event, be deemed to have
been duly served or delivered in respect of anyestegistered in the name of such Member
as sole or joint holder unless his name shalhatime of the service or delivery of the notice
or document, have been removed from the Registehedolder of the share, and such
service or delivery shall for all purposes be degraesufficient service or delivery of such
Notice or document on all persons interested (wdrgtintly with or as claiming through or
under him) in the share.
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(2) A notice may be given by the Company to thespe entitled to a share in
consequence of the death, mental disorder or bptdyrwf a Member by sending it through
the post in a prepaid letter, envelope or wrapperessed to him by name, or by the title of
representative of the deceased, or trustee of dh&rbpt, or by any like description, at the
address, if any, supplied for the purpose by thsgreclaiming to be so entitled, or (until
such an address has been so supplied) by givingdtiee in any manner in which the same
might have been given if the death, mental disooddrankruptcy had not occurred.

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

SIGNATURES

163. For the purposes of these Bye-laws, a cabléelex or facsimile or electronic
transmission message purporting to come from aehalfl shares or, as the case may be, a
Director or alternate Director, or, in the caseaorporation which is a holder of shares from
a director or the secretary thereof or a duly apgeoi attorney or duly authorised
representative thereof for it and on its behalélisim the absence of express evidence to the
contrary available to the person relying thereorthat relevant time be deemed to be a
document or instrument in writing signed by suclkdboor Director or alternate Director in
the terms in which it is received.

WINDING UP

164. (1) The Board shall have power in the name @mdbehalf of the Company to
present a petition to the court for the Companlyagavound up.

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

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

166. (1) Subject to the provisions of and so famay be permitted by the Act, the
Directors, Secretary and other officers and eveudior for the time being of the Company
and the liquidator or trustees (if any) for theditreing acting in relation to any of the affairs
of the Company and everyone of them, and everyoheheir heirs, executors and
administrators, shall be indemnified and securedless out of the assets and profits of the
Company from and against all actions, costs, clsarngsses, damages and expenses which
they or any of them, their or any of their heirsge@utors or administrators, shall or may incur
or sustain by or by reason of any act done, coadurr or omitted in or about the execution
of their duty, or supposed duty, in their respexifices or trusts; and none of them shall be
answerable for the acts, receipts, neglects oruttefaf the other or others of them or for
joining in any receipts for the sake of conformity,for any bankers or other persons with
whom any moneys or effects belonging to the Comsa}l or may be lodged or deposited
for safe custody, or for insufficiency or deficignaf any security upon which any moneys of
or belonging to the Company shall be placed outoonnvested, or for any other loss,
misfortune or damage which may happen in the ei@tuof their respective offices or trusts,
or in relation thereto; PROVIDED THAT this indemnishall not extend to any matter in
respect of any fraud or dishonesty which may atta@my of said persons.

(2) Subject to the provisions of and so far as t@yermitted by the Act, each
Member agrees to waive any claim or right of actienmight have, whether individually or
by or in the right of the Company, against any Etive on account of any action taken by
such Director, or the failure of such Director &ké¢ any action in the performance of his
duties with or for the Company; PROVIDED THAT susalaiver shall not extend to any
matter in respect of any fraud or dishonesty winiety attach to such Director.

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

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

INFORMATION

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



