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IN THE SUPREME COURT OF BERMUDA
CIVIL JURISDICTION

1993: NO. 434

IN THE MATTER OF CHINESE ESTATES HOLDINGS LIMITED

AND

IN THE MATTER OF SECTION 99 OF THE COMPANIES ACT981 AS AMENDED
ORDER

UPON THE PETITION of the above-named Chinese Estateldings Limited (hereinafter called "the
Company") whose registered office is situate ataCddouse, 41 Cedar Avenue, Hamilton HM 12,
Bermuda on the 18th day of November, 1993 prefeurgd this Court;

AND UPON HEARING Counsel for the Company and foreEgo International Holdings Company
Limited referred to in the Scheme of Arrangementhmafter mentioned;

AND UPON READING the said Petition, the Order dai&th day October, 1993 (whereby the Company
was ordered to convene a meeting of the holde8cbéme Shares) for the purpose of consideringifand
thought fit, approving (with or without modificatip the Scheme of Arrangement proposed to be made
between the Company and the holders of Scheme Saadethe Order dated 27th October, 1993;

AND UPON READING the Affirmation of Thomas Lau, Lndung dated 12th November, 1992 and the
Affirmations of Lam Kwong Wai dated 26th and 27tht@ber, 1993 and the two Affirmations of Pamela
Chung dated 16th October, 1993 respectively andBxigbits in the said Affirmations respectively
referred to;

AND the said Company and Evergo International Haidi Company Limited and its subsidiaries
beneficially owning shares in the Company by tl@aunsel submitting to be bound by the Scheme of
Arrangement hereinafter sanctioned and undertatangxecute and do and procure to be executed and
done all such documents, acts and things as magdmssary or desirable to be executed or doneely th
for the purpose of giving affect to such Schem@mangement;

THIS COURT DOTH HEREBY SANCTION the Scheme of Argement as set forth in the Schedule to
the said Petition;

AND IT IS ORDERED that this Order be produced amat &a copy thereof be delivered to the Registrar of
Companies.

DATED this 19th day of November, 1993

(Sd.) CHIEF JUSTICE
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IN THE SUPREME COURT OF BERMUDA
CIVIL JURISDICTION

1993: NO. 434

IN THE MATTER OF
CHINESE ESTATES HOLDINGS LIMITED
and
IN THE MATTER OF SECTION 99 OF

THE COMPANIES ACT, 1981, AS AMENDED

SCHEME OF ARRANGEMENT
between
CHINESE ESTATESHOLDINGSLIMITED
and
THE HOLDERS OF THE SCHEME SHARES

(as hereinafter defined)

PRELIMINARY

(A) In this Scheme of Arrangement, unless incopsistvith the subject or context the following exgwiens
shall bear the following meanings:

"Chinese Estates" Chinese Estates Holdings Limaembmpany incorporated in Bermuda;

"Court" the Supreme Court of Bermuda;

"Effective Date" the date on which this Schemeobees effective in accordance with clause 4 of
this Scheme (which will occur on the same day ornckvtihe Evergo Scheme

becomes effective);

"Evergo" Evergo International Holdings Company lted, a company incorporated in
Bermuda which is the controlling shareholder ofrélse Estates;

"Evergo Assets" all assets, rights and interekt&svergo in any property held or owned by Evergo
on the Record Date except for its interests intaridings of Shares and Warrants;



"Evergo Group”
"Evergo Group's Shareholding"
"Evergo Liabilities"

"Evergo Scheme"

"Evergo Shares"

"Evergo Warrants"

"Evergo Warrant Proposal”

"Latest Practicable Date"

"Record Date"

"Scheme"

"Scheme Shares"

"Shareholder"

"Shares"

"subsidiary"

"1993 Warrants"

"1995 Warrants"

"Warrants"

Evergo and its subsidiaries;
the Shares bendfjaianed by the Evergo Group on the Record Date;
all liabilities of Evergo othe Record Date;

the Scheme of Arrangement of eate herewith between Evergo and the holders
of Evergo Shares in the form set out in the docunemwhich this Scheme is
contained or with or subject to any modificationagidition or condition which the
Court may approve or impose and the directors ef§v may approve;

shares of $0.10 each in the dagfitavergo;

warrants, in units of $0.80 wibscription rights, carrying the right to subscribe
new Evergo Shares on or before 31st October, 19% subscription price of
$2.39 per Evergo Share, subject to adjustment;

the proposals to besiciened by a meeting of holders of Evergo Warrants

convened to be held on 10th November, 1993, inraence with a notice set out
in the document of which this Scheme forms partenehy, inter alia, conditional
on the Evergo Scheme becoming effective, the Evi¥gorants will be cancelled
and extinguished in consideration for Evergo tramgig or procuring the transfer
of a portion of those Shares beneficially ownedHsyEvergo Group to the holders
of Evergo Warrants on the basis of 1,505 Sharegvery 6,000 units of Evergo
Warrants cancelled and extinguished as aforesaid;

8th October, 1993 beihg latest practicable date prior to printing o th
document sent to, inter alia, holders of Shares\afladrants dated 18th October,
1993 in which this Scheme is contained;

the close of business in Hong Kondghe last day (other than a Saturday) before
the Effective Date on which banks are open forimss in Hong Kong;

this Scheme of Arrangement in its predentn or with or subject to any
modification or addition or condition which the Gbmay approve or impose and

the directors of Chinese Estates and Evergo maroaep

the Shares in issue on the Ré&matel which are not beneficially owned by the
Evergo Group;

a registered holder of Shares;
shares of $0.10 each in the capital @f€3le Estates;

the meaning ascribed thereto in them@anies Act 1981 of Bermuda (as
amended);

warrants, in units of $1.10 ofsription rights, carrying the right to subscriloe f
new Shares on or before 31st December, 1993 aistigption price of $2.75 per
Share, subject to adjustment;

warrants, in units of $2.75 ofsription rights, carrying the right to subscriloe f
new Shares on or before 31st December, 1995 aistigption price of $3.50 per

Share, subject to adjustment;

together the 1993 Warrants and the M8brants;



"Warrantholders" together the 1993 Warrantholded the 1995 Warrantholders;

"1993 Warrantholders" registered holders of 199%Mants;
"1995 Warrantholders" registered holders of 19%rMhts; and
"$" Hong Kong dollars.

(B)

Chinese Estates was incorporated on 5th JW®&9 Ih Bermuda under the Companies Act 1981 of Bean
(as amended) with an authorised share capital @ $00 divided into 1,000,000 Shares. The shariatay
Chinese Estates as at the Latest Practicable Ceete w

Authorised: $

2,300,000,000 Shares 230,000,000.00

Issued and fully paid:

1,514,942,395 Shares 151,494,239.50

(©)
(D)

(E)

(F)

(G)

(H)

(1

On the Latest Practicable Date the Evergo Gwapthe beneficial owner of 1,051,885,249 Shares.

On the Latest Practicable Date there remainezkercised 1993 Warrants to subscribe $802,714@2br
fully paid Shares and 1995 Warrants to subscrit89$®4,130.75 for fully paid Shares. Upon full exse of
the subscription rights conferred by the Warraatsjaximum of 460,408,870 new Shares would (assunong
adjustment of the subscription prices in accordamitle the conditions attached to the Warrants) falbe
issued.

A meeting of the holders of Evergo Shares coedein accordance with an Order of the Court asgexial
general meeting of Evergo have each been convenbd held on 10th November, 1993 for the respective
purposes of considering and, if thought fit, apjmg(with or without modification) the Evergo Schenand

of approving and giving effect thereto. If the Ey@Scheme becomes effective, holders of EvergoeShuaitl

be entitled to receive a distribution on returncapital of 4,224 Shares for every 4,000 Evergo &har
registered in their names at the record date ferBhergo Scheme, and so in proportion for any great
smaller number of Evergo Shares so held, pursoahetEvergo Scheme.

A meeting of the holders of Evergo Warrants baen convened to be held on 10th November, 199thé
purpose of considering and, if thought fit, passagpecial resolution, inter alia, to approve thergo
Warrant Proposal. If the holders of Evergo Warrguatss the special resolution proposed at such mgeethd
conditional on the Evergo Scheme becoming effecthe Evergo Warrants will be cancelled and extisiged
and in consideration therefor, the holders of Ewe¥garrants will be entitled to receive a transférlb05
Shares for every 6,000 units of Evergo Warrantssteged in their names at the record date for thergo
Warrant Proposal, and so in proportion for any ggeaf smaller number of units of Evergo Warramshsld,
pursuant to the Evergo Warrant Proposal.

Evergo and its subsidiaries beneficially own8ttares have each agreed to appear by Counsel la¢dhing of
the petition to sanction this Scheme and to unilerta the Court to be bound thereby and to exesntedo
and procure to be executed and done all such dotanects and things as may be necessary or destab
be executed or done by them for the purpose ohgigffect to this Scheme.

Evergo and its subsidiaries beneficially ownfBigares have each agreed that if the Evergo Scheommnes
effective and the said special resolution refeteeth (F) above is passed, they will undertakehs €ourt at
the aforesaid hearing to be bound by the EvergoradaProposal and to execute and do and procube to
executed and done all such documents, acts argsthgimay be necessary or desirable to be exesutimhe
by them for the purpose of giving effect to the ExeWarrant Proposal including in particular effegtthe
transfer of Shares to the holders of Evergo Wasreaferred to in (F) above.

The prime purposes of this Scheme, in conjamctvith the Evergo Scheme, are to effect a merf@himese
Estates and Evergo by the cancellation and exshguent of part of the Evergo Group's Shareholding,
distribution and transfer by the Evergo Group o&i®ls to holders of Evergo Shares and of Evergo Afutsy
the transfer of the Evergo Assets to Chinese Estatel the assumption by Chinese Estates of theg&ver
Liabilities.



THE SCHEME

PART |
CANCELLATION AND EXTINGUISHMENT OF PART OF THE
EVERGO GROUP'S SHAREHOLDING

1 (a) On the Effective Date, the share capital bihn€se Estates shall be reduced by cancelling stiagaishing
all the Evergo Group's Shareholding other thanShares to be distributed and transferred to holdérs
Evergo Shares and Evergo Warrants pursuant towbey& Scheme and the Evergo Warrant Proposal.

(b) On the Effective Date, such part (if any) lod share premium account of Chinese Estates adensgquired
to be cancelled by Chinese Estates to enable GhiBstates to assume the Evergo Liabilities purstant

clause 2 of this Scheme shall be cancelled.

(c) Subject to, and forthwith upon, the said reituncof share capital taking effect, the authorisbdre capital of
Chinese Estates shall be increased to its formeuatrof $230,000,000 by the creation of such nunaer
Shares as is equal to the number of Shares camegltbextinguished pursuant to clause 1(a) ofShieeme.

(d) On the Effective Date, Chinese Estates shall aghyycredit arising in its books of account as altesf the
said reduction of its share capital and any caatefl of its share premium account to credit a mese

account in the books of account of Chinese Estates.

PART Il
CONSIDERATION FOR CANCELLATION AND EXTINGUISHMENT
OF PART OF THE
EVERGO GROUP'S SHAREHOLDING

2 In consideration of the cancellation and extisgment of part of the Evergo Group's Shareholdsgeferred to
in clause 1(a) of this Scheme, Chinese Estatetatmime the Evergo Liabilities and shall acceminfEvergo a

transfer of the Evergo Assets.
PART IlI

GENERAL

3 Chinese Estates shall, if requested by Evergardrefore the Effective Date effect the removatted Evergo
Group's Shareholding from the Hong Kong branchstegiof members of Chinese Estates to the princguaster

of members of Chinese Estates in Bermuda.

4 This Scheme shall become effective as soon affiae copy of the Order of the Court sanctionihgstScheme
under Section 99 of the Companies Act 1981 of Bean(as amended) shall have been registered by the

Registrar of Companies in Bermuda.

5 Unless this Scheme shall have become effectiaaassaid on or before 28th February, 1994 or $atehn date,
if any, as the Court on the joint application ofeEgo and Chinese Estates may allow, this Schentidabse.

6 Chinese Estates and Evergo may jointly consenaifiol on behalf of all concerned to any modificataf, or
addition to, this Scheme or to any condition whtiad Court may think fit to approve or impose.

Dated 18th October, 1993.
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BERMUDA

THE COMPANIESACT 1981

MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES

(Section 7 (1) and (2))
MEMORANDUM OF ASSOCIATION

OF

CHINESE ESTATESHOLDINGSLIMITED

(hereinafter referred to as" the Company™)

1. The liability of the members of the Companyiisited to the amount (if any) for the time beingpaid on the
shares respectively held by them.

2.  We, the undersigned namely,

BERMUDIAN NUMBER OF
STATUS SHARES

NAME ADDRESS (Yes/No) NATIONALITY SUBSCRIBED
lan Hilton

Cedar House,

41 Cedar Avenue,

Hamilton HM 12,

Bermuda. Yes British 1

Ruby L. Rawlins

Cedar House,

41 Cedar Avenue,

Hamilton HM 12,

Bermuda. Yes British 1

Sheila Willoughby

Cedar House,

41 Cedar Avenue,

Hamilton HM 12,

Bermuda. Yes British 1

Vernelle Flood

Cedar House,

41 Cedar Avenue,

Hamilton HM 12,

Bermuda. Yes British 1



8.

do hereby respectively agree to take such numbshares of the Company as may be allotted to pecésely
by the provisional directors of the Company, nate®ding the number of shares for which we haveemisely
subscribed, and to satisfy such calls as may beerhgdhe directors, provisional directors or proenstof the

Company in respect of the shares allotted to yseively.

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

The Company has power to hold land situatedemBida not exceeding in all, including the follogriparcels—

Not Applicable

The Company does not propose to carry on busindBermuda.

The authorised share capital of the Compartyl$100,000.00 divided into shares of H.K. ten cezash. The
minimum subscribed share capital of the Compa$L&0,000.00 in Hong Kong currency.

The objects for which the Company is formed imcdrporated are —

i) To carry on the business of a holding companyalinits branches and to co-ordinate the policy and
administration of any subsidiary company or comesuair of any group of companies of which the Corgpan
or any subsidiary company is a member or whictiraesy manner controlled by the Company;

i) To enter into any guarantee, contract of indgynor suretyship and to assure, support or seulitte or

ii)

without consideration or benefit the performanceaofy obligations of any person or persons and to
guarantee the fidelity of individuals filling or abt to fill situations of trust or confidence;

Provided that this shall not be construed as aisihg the Company to carry on the business of lman&s
defined in The Banks Act, 1969 or the business lndlesale banking or financial guarantee businegheor
business of promissory note operations.

As set forth in paragraphs (b) to (n) and {p)(t) inclusive of the Second Schedule of the Canigs Act
1981.

The Company has the powers set out in the Sakedule to the Companies Act 1981 (excluding theep set
out in paragraph 1 thereof) and the additional pewet out in the Schedule annexed hereto.

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

(Sd.) lan Hilton (Sd.)  Maria Place
(Sd.) Ruby L. Rawlins (Sd.)  Maria Place
(Sd.) Sheila Willoughby (Sd.)  Maria Place
(Sd.) Vernelle Flood (Sd.)  Maria Place
(Subscribers) (Witnesses)

SUBSCRIBED this 25th day of May, 1989.

*— The authorised share capital was increased to$H§5,000,000.00 by the creation of an additional

1,649,000,000 shares of HK ten cents each by dut®o passed on 26th July, 1989.

Pursuant to a resolution passed on 23rd Octob@89, the authorised share capital has been caothdiy
increased to HK$230,000,000.00 by the creationnoédditional 650,000,000 shares of HK ten centheac

Pursuant to a resolution passed on 23rd Octob8R9] the authorised share capital will be condittin
increased to HK$310,000,000.00 by the creationnoddditional 800,000,000 shares of HK ten cent$eac
such increase to take effect on the date on whiemtmber of shares in the Company reaches.



The Schedule

(referred to in Clause 8 of the Memorandum of Ags@an)

(@)

(b)

(c)

(d)

(e)

(f)

(@)

To borrow and raise money in any currency orencies and to secure or discharge any debt or
obligation in any matter and in particular (withquejudice to the generality of the foregoing) by
mortgages of or charges upon all or any part ofuthgertaking, property and assets (present and
future) and uncalled capital of the Company orh®y dreation and issue of securities.

To enter into any guarantee, contract of indgmaor suretyship and in particular (without
prejudice to the generality of the foregoing) tcagantee, support or secure, with or without
consideration, whether by personal obligation omuytgaging our charging all or any part of the
undertaking, property and assets (present andefutunrd uncalled capital of the Company or both
such methods or in any other manner, the perforemmahany obligations or commitments of , and
the repayment or payment of the principal amouhtsnd any premiums, interest, dividends and
other moneys payable on or in respect of any s@esiror liabilities of, any person including
(without prejudice to the generality of the foraggi any company which is for the time being a
subsidiary or a holding company of the Companyratiaer subsidiary of a holding company of
the Company or otherwise associated with the Compan

To accept, draw, make, create, issue, exedisepunt, endorse, negotiate bills of exchange,
promissory notes, and other instruments and sésjrivhether negotiable or otherwise.

To sell, exchange, mortgage, charge, let on, reémare of profit, royalty or otherwise, grant
licences, easements, options, servitudes and dtigs over, and in any other manner deal with
or dispose of, all or any part of the undertakipgyperty and assets (present and future) of the
Company for any consideration and in particulartifeiit prejudice to the generality of the
foregoing) for any securities.

To issue and allot securities of the Compamycésh or in payment or part payment for any real
or personal property purchased or otherwise acgjliyethe Company or any services rendered to
the Company or as security for any obligation opant (even if less than the nominal amount of
such securities) or for any other purpose.

To grant pensions, annuities, or other allovemdncluding allowances on death, to any directors
officers or employees or former directors, officersemployees of the Company or any company
which at any time is or was a subsidiary or a hdiompany or another subsidiary of a holding
company of the Company or otherwise associated thighCompany or of any predecessor in
business of any of them, and to the relations, ections or dependants of any such persons, and
to other persons whose service or services hawxthliror indirectly been of benefit to the
Company or whom the Company considers have anylnotaizn on the Company or to their
relations, connections or dependants, and to éstabl support any associations, institutions,
clubs, schools, building and housing schemes, fuamdk trusts, and to make payments toward
insurance or other arrangements likely to benefit auch persons or otherwise advance the
interests of the Company or of its Members, anduscribe, guarantee or pay money for any
purpose likely, directly or indirectly to furthee interests of the Company or of its Members or
for any national, charitable, benevolent, educatiosocial, public, general or useful object.

The Company shall have the power to purchaseviin shares in accordance with the provisions
of Section 42A of the Companies Act 1981.
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AMENDED BYE-LAWS

(As amended by a Special Resolution passed or\Vebh2012)

OF

CHINESE ESTATESHOLDINGSLIMITED

Interpretation

1. The marginal notes to these bye-laws shall ffectatheir interpretation and in the
interpretation of these bye-laws, unless there dmething in the subject or context
inconsistent therewith:-

"Hong Kong" shall mean the Hong Kong Special Adstirsition Region of the People's
Republic of China;

"the Company" or "this Company" shall mean CHINEEETATES HOLDINGS
LIMITED;

"the Companies Act" or "the Act" shall mean the @ames Act 1981 of Bermuda as
amended from time to time and includes every otrincorporated therewith or
substituted therefor;

"the Statutes" shall mean the Act and every ottaroAthe legislature of the Islands of
Bermuda for the time being in force concerning canies and applying to or affecting
the Company;

"head office" shall mean such office of the Compasyhe Directors may from time to
time determine to be the principal office of thenGany;

"relevant territories" shall mean Hong Kong ortlie event of the issued share capital
of the Company no longer being listed with the emiof the Directors on any stock

exchange in Hong Kong, such other territory oritiries as the Directors may from

time to time decide;

"registration office” shall mean such place or pmdn the relevant territories or
elsewhere where the Directors from time to timeedeine to keep a branch register of
members and where (except in cases where the Biseotherwise agree) transfers or
other documents of title are to be lodged for itegign and are to be registered;

"these bye-laws" or "these presents" shall mean pghesent bye-laws and all
supplementary, amended or substituted bye-lawthétime being in force;

"capital" shall mean the share capital from timéiree of the Company;

"share" shall mean share in the capital of the Gomp

—1—

Hong Kong

the Company
this Company
the Companies Act

the Act

the Statutes

head office

relevant territories

registration office

these bye-laws
these presents

capital

share



shareholders
members

the register

Directors
board

secretary
auditors
chairman

recognised clearing
house

associates

Listing Rules

Office

seal

dividend

HK dollars
HK$

month

writing
printing

address

electronic

singular and plural

gender

persons companies

"shareholders" or "members" shall mean the dulysteged holders from time to time of the
shares in the capital of the Company;

"the register" shall mean the register of membadsany branch register of members of the
Company to be kept pursuant to the provisions ®@Qbmpanies Act;

"Directors" or "board" shall mean the Directorsnfréime to time of the Company or (as the
context may require) a majority of Directors presamd voting at a meeting of Directors;

"secretary" shall mean the person for the timedppirforming the duties of that office;
"auditors" shall mean the persons for the time dp@erforming the duties of that office;
"chairman” shall mean the chairman presiding atraagting of members or of the board;
"recognised clearing house" shall mean a recognisesting house as referred to in the
Securities and Futures Ordinance (Chapter 571 efLiws of Hong Kong) or a clearing
house or authorised share depository recognisetieblaws of the jurisdiction in which the

shares of the Company are listed or quoted onck stachange in such jurisdiction;

"associates" in relation to any Director, shall dnalie meaning ascribed to it under the
Listing Rules;

"Listing Rules" shall mean the Rules Governing thsting of Securities on The Stock
Exchange of Hong Kong Limited (as amended from tingme);

"Office" shall mean the registered office of then@many for the time being;

"seal" shall mean the common seal from time to ththe Company or any other common
seal of the Company for use in any place other Bermuda and any other seal adopted for
use by the Company under bye-law 132;

"dividend" shall include bonus and a distributian of contributed surplus;

"HK dollars" or "HK$" shall mean dollars legally went in Hong Kong;

"month" shall mean a calendar month;

"writing" or "printing" shall include writing, priting, lithography, photography, type-writing
and every other mode of representing words or éigiim a legible and non-transitory form;

"address" shall have the ordinary meaning giventtand shall include any facsimile
number, electronic number or address or websited ulse the purposes of any
communication pursuant to these bye-laws;

"electronic" shall mean relating to technology Imgvelectrical, digital, magnetic, wireless,
optical electromagnetic or similar capabilities auth other meanings as given to it in the
Electronic Transactions Act 1999 of Bermuda as begmended from time to time;

words denoting the singular shall include the plaad words denoting the plural shall
include the singular;

words importing either gender shall include thesotlender and the neuter;

words importing persons and the neuter shall irelkcmimpanies and corporations;



references to any statute or statutory provisicall die construed as relating to any statutory provisions
statutory modification or re-enactment thereoftfar time being in force.

Subject as aforesaid, any words defined in the shetll, if not inconsistent with the  Words in the Act to
subject and/or context, bear the same meaningesetbye-laws. bear same meaning

in bye-laws

A resolution shall be a Special Resolution whemi been passed by a majority of not Special
less than three-fourths of such members as, beitiidee so to do, vote in person or, in Resolution
the case of such members as are corporations, éy rspective duly authorised
representative or, where proxies and attorneysléoeed, by proxy or by attorney at a

general meeting of which not less than 21 daystepspecifying (without prejudice to

the power contained in these presents to amendatine) the intention to propose the
resolution as a Special Resolution, has been dugngprovided that, if it is so agreed

by a majority in number of the members having atrip attend and vote at any such
meeting, being a majority together holding not & 95 per cent. in nominal value

of the shares giving that right, a resolution maygroposed and passed as a Special
Resolution at a meeting of which less than 21 daytite has been given.

A resolution shall be an Ordinary Resolution whermas been passed by a simple Ordinary
majority of such members as, being entitled sodtovibte in person or, in the case of Resolution
any member being a corporation, by its duly auiemtirepresentative or, where proxies

and attorneys are allowed, by proxy or by attoria¢ya general meeting held in
accordance with these presents.

A Special Resolution shall be effective for any gmge for which an Ordinary
Resolution is expressed to be required under aayigion of these presents or the
Statutes.

2. Without prejudice to any other requirements bé tCompanies Act, a Special Alteration of
Resolution shall be required to alter the provisiaf the memorandum of association, to Mmemorandum of

approve any amendment of these presents or to elhaghame of the Company.

3. (A

(B)

#—

association,
bye-laws and name

Share capital and modification of rights

The capital of the Company at the date & #uoption of these bye-laws is Capital
HK$165,000,000.00 divided into 1,650,000,000 ordinshares of HK$0.10
each.

Subject to the Statutes the power containethénmemorandum of association Purchase of shares
for the Company to purchase its shares shall becisable by the Directors
upon such terms and subject to such conditionksegsthink fit.

Pursuant to a resolution passed on 23rd Octold®89, the share capital has been conditionally
increased to HK$230,000,000.00 by the creation of aaditional 650,000,000 ordinary shares of
HK$0.10 each.

Pursuant to a resolution passed on 23rd Oatob@89, the share capital will be conditionallycheased

to HK$310,000,000.00 by the creation of an add#io®00,000,000 ordinary shares of HK$0.10 each,
such increase to take effect on the date on whieh nrumber of shares in the Company reaches
2,300,000,000.

Pursuant to a resolution passed on 18th MayQ42 the share capital had been increased from
HK$310,000,000.00 divided into 3,100,000,000 shafellK$0.10 each to HK$500,000,000.00 divided
into 5,000,000,000 shares of HK$0.10 each by teatwn of an additional 1,900,000,000 new shares of
HK$0.10 each in the capital of the Company.
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4. (A)

(B)

5. (A)

(B)

6. (A)

Without prejudice to any special rights yiorisly conferred on the holders of
existing shares, any share may be issued with greferred, deferred, qualified or

other special rights, privileges or conditions object to such restrictions, whether
as regards dividend, voting, return of share chpiteotherwise, as the Company
may from time to time by Ordinary Resolution detgren(or, in the absence of any
such determination, as the Directors may detern@nd)any preference share may,
with the sanction of an Ordinary Resolution, baiégkon the terms that it is, or at
the option of the Company is liable, to be redeeoreat the option of the holder is

liable to be redeemed.

The Directors may issue warrants to subscigineany class of shares or securities
of the Company on such terms as they may from toméme determine. Where
such warrant certificates are lost, no new warattificates shall be issued to
replace one that has been lost unless the Direatersatisfied beyond reasonable
doubt that the original has been destroyed and hegeived an indemnity in
satisfactory form with regard to the issue of aawrsuch warrant certificates.

If at any time the share capital is dividatb different classes of shares, the rights
attached to any class (unless otherwise providethidoyerms of issue of the shares
of that class) may, subject to the provisions ef $tatutes, be varied, modified or
abrogated with the consent in writing of the hosdef three-fourths in nominal
value of the issued shares of that class or wighstinction of a Special Resolution
passed at a separate general meeting of the haltigne shares of that class. To
every such separate general meeting the provisibrisese bye-laws relating to
general meetings shall mutatis mutandis applysbuhat the necessary quorum at
such meeting (other than an adjourned meeting) &lealtwo persons at least
holding or representing by proxy one-third in noativalue of the issued shares of
that class and that any holder of shares of thesgbeesent in person (or, in the
case of a holder being a corporation, presentsbgiity authorised representative)
or by proxy may demand a poll. At any adjourneckting of such holders, two
holders present in person or by proxy (whateverrtmber of shares held by
them) shall be a quorum.

The special rights conferred upon the holddrany shares or class of shares shall
not, unless otherwise expressly provided in thatsigttaching to or the terms of
issue of such shares, be deemed to be varied, igtdif abrogated by the creation
or issued of further shares ranking as regardscpation in the profits or assets
of the Company in some or all respects pari passtewith but in no respect in
priority thereto.

Shares and increase of capital

Subject to the Statutes, the Company meg financial assistance on such terms as
the Directors think fit to directors and bona fidmployees of the Company, its
subsidiaries, and any holding company of the Comard/or any subsidiary of
any such holding company, in each such case whatberporated in Bermuda or
elsewhere, in order that they may buy shares (fullpartly paid) in the Company
or any holding company of the Company and suchgemay include a provision
stating that, when a director ceases to be a direft or an employee ceases to be
employed by the Company or such other company,eshlought with such
financial assistance shall or may be sold to then@any or such other company on
such terms as the Directors think fit.



(B) Subject to the Statutes, the Company maycoomlance with any scheme for the
time being in force and approved by the membergeneral meeting provide,
directly or indirectly, money or other financialsestance for the purchase of or in
connection with the purchases of, or subscriptam fully or partly paid shares in
the Company or any holding company of the Comp&eyng a purchase of or
subscription for shares by a trustee of or to bkl Hy or for the benefit of
employees of the Company, any of its subsidia@ey, holding company of the
Company and/or any subsidiary of any such holdioggany in each such case
whether incorporated in Bermuda or elsewhere inofuda director holding a
salaried employment or office with or in any sucmpany and so that the residual
beneficiary of any such trust may be or includd&aritable object.

7. The Company in general meeting may from timéme, whether or not all the shares Power to increase
for the time being authorised shall have been sul whether or not all the shares for the capital

time being issued shall have been fully paid upCginary Resolution increase its share

capital by the creation of new shares, such newvitalaip be of such amount and to be

divided into shares of such respective amountheasesolution shall prescribe.

8. (A) Any new shares shall be issued upon suchgend conditions and with such rights On what conditions
and privileges annexed thereto as the general mgestsolving upon the creation new shares may be
thereof shall direct and, if no direction be givenpject to the provisions of the issued
Companies Act and of these bye-laws, as the Directball determine; and in
particular such shares may be issued with a prateor qualified right to
dividends and in the distribution of assets of @@mpany and with a special or
without any right of voting.

(B) Subject to the provisions of the Act, any relsamay, with the sanction of an
Ordinary Resolution, be issued on terms that they ar at the option of the
Company or the holder are liable, to be redeemed.

9. The Company may by Ordinary Resolution, befdre tssue of any new shares, When to be offered
determined that the same, or any of them, shatiffszed in the first instance, and either at to existing members
par or at a premium, to all existing holders of afass of shares in proportion as nearly as

may be to the number of shares of each class helthdm respectively, or make any

provisions as to the issue and allotment of suchresh but in default of any such

determination or so far as the same shall not dxteuch shares may be dealt with as if they

formed part of the shares in the capital of the famy existing prior to the issue of the same

and, without prejudice to the generality of theefgoing, shall be at the disposal of the board

as provided in bye-law 11.

10. Except so far as otherwise provided by the itimmd of issue or by these bye-laws, any New shares to form
capital raised by the creation of new shares #featteated as if it formed part of the original Part of original
capital of the Company and such shares shall bieciuio the provisions contained in these capital

bye-laws with reference to the payment of calls arstialments, transfer and transmission,

forfeiture, lien, cancellation, surrender, votimglabtherwise.

11. Subject to the provisions of the Companies &u of these bye-laws relating to new Shares at the
shares, all unissued shares in the Company shait tree disposal of the board, which may disposal of the
offer, allot, grant options over or otherwise dispmf them to such persons, at such times board

and for such consideration and on such terms a®dhed shall in its absolute discretion

think fit, but so that no shares shall be issuesl discount.

12. The Company may at any time pay a commissioantp person for subscribing or Company may pay
agreeing to subscribe (whether absolutely or canditly) for any shares in the Company or commissions
procuring or agreeing to procure subscriptions (hée absolute or conditional) for any

shares in the Company, but so that the conditioisraquirements of the Statutes shall be

observed and complied with, and in each case themission shall not exceed ten per cent.

of the price at which the shares are issued.
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13. Except as otherwise expressly provided by thgselaws or as required by law or as

ordered by a court of competent jurisdiction, nospa shall be recognised by the Company
as holding any share upon any trust and the Comglaaii/ not be bound by or be compelled

in any way to recognise (even when having notiegethf) any equitable, contingent, future

or partial interest in any share or any interesany fractional part of a share or any other
rights in respect of any share except an absoigit¢ to the entirely thereof in the registered

holder.

Register and share certificates
14. (A)

The Directors shall cause to be kept astegiof the members and there shall be
entered herein the particulars required under thraganies Act.

(B) Subject to the provisions of the Companied, Acthe Directors consider it
necessary or appropriate, the Company may estadtidhmaintain one or more
branch registers of members at such locationsdmBermuda as the Directors
think fit.

15. Every person whose name is entered as a mamliee register shall be entitled to
receive upon payment of HK$2.50 (or such higher sasnmay from time to time be
permitted by the relevant rules of The Stock Exgeaaf Hong Kong Limited, within the
relevant time limit as prescribed in the Act or HBise Stock Exchange of Hong Kong
Limited may from time to time determine, whichev&ishorter after allotment or lodgment
of transfer (or within such other period as the ditons of issue shall provide), one
certificate for all his shares or, if he shall smuest and upon payment, in the case of a
transfer, of HK$2.50 (or such higher sum as maynfitime to time be permitted by the
relevant rules of The Stock Exchange of Hong Komgitled for every certificate or such
lesser sum as the Directors shall from time to @i®ermine, such number of certificates for
such respective numbers of shares as he shallsequevided that in respect of a share or
shares held jointly by several persons the Comgaayl not be bound to issue a certificate
or certificates to each such person, and the iaadedelivery of a certificate or certificates
to one of several joint holders shall be sufficidalivery to all such holders.

16. Every certificate for shares or debenturesepresenting any other form of security of
the Company shall be issued under the seal of timep@ny or a facsimile thereof.

17. Every share certificate hereafter issued shpbcify the number and class and
distinguishing numbers (if any) of the shares gpeet of which it is issued and the amount
paid thereon and may otherwise be in such formhasDirectors may from time to time
prescribe. No certificate shall be issued reprasgishares of more than one class.

18. If any share shall stand in the names of twmore persons, the person first named in
the register shall be deemed the sole holder thaseregards service of notices and, subject
to the provisions of these bye-laws, all or anyeotmatters connected with the Company,
except the transfer of the share.

19. If a share certificate is defaced, lost ortg®d, it may be replaced on payment of
such fee, if any, not exceeding HK$2.50 (or sughéi sum as may from time to time be
permitted by the relevant rules of The Stock Exgeanf Hong Kong Limited) and on such

terms and conditions, if any, as to publicationnofices, evidence and indemnity, as the
Directors think fit.

Lien

20. The Company shall have a first and paramoent din every share (not being a fully
paid up share) for all moneys, whether presentjabke or not, called or payable at a fixed
time in respect of such share. The Company's(lfeany) on a share shall extend to all
dividends and bonuses declared in respect thefiud. Directors may resolve that any share
shall for some specified period be exempt whollypartially from the provisions of this
bye-law.



21. The Company may sell in such manner as thechirs think fit any shares on which the Sale of shares
Company has a lien, but no sale shall be made sist@®e sum in respect of which the lien subject to lien
exists is presently payable or the liability or aggment in respect of which such lien exists

is liable to be presently fulfilled or dischargeayr until the expiration of fourteen days after

a notice in writing, stating and demanding paymehtthe sum presently payable or

specifying the liability or engagement and demagdufilment or discharge thereof and

giving notice of intention to sell in default, shhhve been given to the registered holder for

the time being of the shares or the person entitiedeason of such holder's death or

bankruptcy to the shares.

22. The net proceeds of such sale after the payofiehe costs of such sale shall be applied Application of

in or towards payment or satisfaction of the debtliability or engagement in respect Proceeds of such
whereof the lien exists, so far as the same iseptBspayable, and any residue shall (subjectsale

to a like lien for debts or liabilities not presignpayable as existed upon the shares prior to

the sale) be paid to the person entitled to theeshat the time of the sale. For giving effect

to any such sale, the Directors may authorise soenson to transfer the shares sold to the

purchaser thereof and may enter the purchaser's imathe register as holder of the shares,

and the purchaser shall not be bound to see tappécation of the purchase money, nor

shall his title to the shares be affected by arggularity or invalidity in the proceedings in

reference to the sale.

Callson shares

23. The Directors may from time to time make suoalis as they may think fit upon the Calls
members in respect of any monies unpaid on theeshald by them respectively and not by

the conditions of allotment thereof made payablixat times. A call may be made payable
either in one sum or by instalments. The board,rbay is not obliged to, allot shares on
terms that if a sum payable in respect of anyisaibt duly paid, the Directors may exercise

the powers of forfeiture contained in bye-laws d&¥ of these presents, but the holder of

the relevant shares shall have no other contralillity to the Company in respect of such
unpaid sums.

24. Fourteen days' notice at least of any call §leagiven specifying the time and place of Notice of call
payment and to whom such call shall be paid.

25. A copy of the notice referred to in bye-lawstll be sent to members in the manner in Copy of notice to be
which notices may be sent to members by the Comasinerein provided. sent to members

26. Every member upon whom a call is made shailtipa amount of every call so made on Every member

him to the person and at the time or times andeptalaces as the Directors shall appoint. liable to pay call at
appointed time and

place

27. A call shall be deemed to have been made atiiee when the resolution of the When call deemed
Directors authorising such call was passed. to have been made

28. The joint holders of a share shall be sevesllyvell as jointly liable for the payment of Liability of joint
all calls and instalments due in respect of suenesbr other moneys due in respect thereof. holders

29. The Directors may from time to time at theisaletion extend the time fixed for any Board may extend
call, and may extend such time as to all or anhefmembers, whom from residence outside time fixed for call
Hong Kong or other cause the Directors may deertlezhtto any such extension but no

member shall be entitled to any such extensiongbaga matter of grace and favour.

30. Unless the terms of allotment of the sharegs$pect of which a call is made otherwise Interest on unpaid
provide, if the sum payable in respect of any oalinstalment be not paid on or before the calls

day appointed for payment thereof, the person osqms from whom the sum is due shall

pay interest for the same at such rate not excgedienty per cent. per annum as the board

shall fix from the day appointed for the paymerdréof to the time of the actual payment,

but the board may waive payment of such interestiwlor in part.

—7—
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31. No member shall be entitled to receive anydéivd or bonus or to be present and vote
(save as proxy for another member) at any genegating, either personally or by proxy, or
be reckoned in a quorum, or to exercise any othgilgge as a member until all calls or
instalments due from him to the Company, whethenailor jointly with any other person,
together with interest and expenses (if any) itk been paid.

32. On the trial or hearing of any action or othevceedings for the recovery of any money
due for any call, it shall be sufficient to provet the name of the member sued is entered in
the register as the holder, or one of the hold#frshe shares in respect of which such debt
accrued; that the resolution making the call isydelcorded in the minute book; and that
notice of such call was duly given to the memberdsin pursuance of these bye-laws; and it
shall not be necessary to prove the appointmetiteoDirectors who made such call, nor any
other matters whatsoever, but the proof of the emathforesaid shall be conclusive evidence
of the debt.

33. Any sum which by the terms of allotment of arghis made payable upon allotment or
at any fixed date, whether on account of the nommbue of the share and/or by way of
premium, shall for all purposes of these bye-lawsdeemed to be a call duly made and
payable on the date fixed for payment, and in cds®n-payment all the relevant provisions
of these bye-laws as to payment of interest anéresgs, forfeiture and the like, shall apply
as if such sums had become payable by virtue aflalaly made and notified.

34. The Directors may, if they think fit, receiveiih any member willing to advance the
same, and either in money or money's worth, alamy part of the money uncalled and
unpaid or instalments payable upon any shares Ieltiim, and upon all or any of the
moneys so advanced the Company may pay interegthtrate (if any) as the Directors may
decide. The Directors may at any time repay theuarnso advanced upon giving to such
member not less than one month's notice in writihgheir intention in that behalf, unless
before the expiration of such notice the amourddeanced shall have been called up on the
shares in respect of which it was advanced.

Transfer of shares

35. (A) The Directors may, in their absolute disiome at any time and from time to time
transfer any share upon the register to any braegtster or any share on any
branch register to the register or any other braagfster.

(B) Unless the Directors otherwise agree, no shamethe register may be transferred
to any branch register nor may shares on any breggibter be transferred to the
register or any other branch register. All trarsfand other documents of title
must be lodged for registration, in the case ofesh@n a branch register, at the
relevant registration office and, in the case @ireb on the register, at the Office.

36. All transfers of shares may be effected bysiemin writing in the usual common form
or in such other form as the Directors may accaegtraay be under hand only.

37. The instrument of transfer of any share shallexecuted by or on behalf of the
transferor and transferee, provided that the Diansctnay dispense with the execution of the
instrument of transfer by the transferee in angaaisich they think fit in their discretion so
to do. The transferor shall be deemed to remairntitéer of the share until the name of the
transferee is entered in the register in respestetf. Nothing in these bye-laws shall
preclude the board from recognising a renunciatiothhe allotment or provisional allotment
of any share by the allottee in favour of some iogezson.

38. The board may, in its absolute discretion, atout assigning any reason, refuse to
register a transfer of any share (not being a fipdlid up share) to a person of whom it does
not approve, and it may also refuse to registerteamysfer of any share to more than four
joint holders or any transfer of any share (noingea fully paid up share) on which the
Company has a lien.



39. If the board shall refuse to register a tiemsf any share, it shall, within three months Notice of refusal
after the date on which the transfer was lodgetheatregistration office or Office, send to
each of the transferor and the transferee notisaicii refusal.

40. The Directors may also decline to recognigei@strument of transfer unless:— Requirements as to
transfer

0] a fee of HK$2.50 (or such higher sunmasy from time to time be permitted by
the relevant rules of The Stock Exchange of Hongdlbimited) or such lesser
sum as the Directors may from time to time reqisreaid to the Company in
respect thereof;

(ii) the instrument of transfer is lodged at théevant registration office or Office,
as the case may be, and accompanied by the catdifad the shares to which it
relates, and such other evidence as the Directaysreasonably require to show
the right of the transferor to make the transfer;

(i) the instrument of transfer is in respect ofyone class of share; and
(iv)  if necessary, the instrument of transégproperly stamped.

41. No transfer shall be made to an infant or feeson of unsound mind or under other No transfer to an
legal disability. infant etc.

42. Upon every transfer of shares the certificatel by the transferor shall be given up to Certificate of
be cancelled, and shall forthwith be cancelled atingly, and a new certificate shall be transfer
issued without charge to the transferee in respitite shares transferred to him, and if any

of the shares included in the certificate so giuprshall be retained by the transferor a new

certificate in respect thereof shall be issuedito Without charge. The Company shall also

retain the transfer.

43. The registration of transfers may be suspelaeldthe register and any branch register When transfer
may be closed, subject to compliance with any mequénts regarding advertisement books and register
contained in the Statutes at such times and fdr padods as the Directors may from time to May be closed
time determine, provided always that such registnashall not be suspended or the register

be closed for more than thirty days in any year.

Transmission of shares

44. In the case of the death of a member, thesurdr survivors where the deceased was Death of registered
a joint holder and the legal personal represergstinf the deceased where he was a soleholder or of joint
holder, shall be the only persons recognised byGbmpany as having any title to his holder of shares
interest in the shares; but nothing herein conthisieall release the estate of a deceased

holder (whether sole or joint) from any liability respect of any share solely or jointly held

by him.

45. Subject to section 52 of the Act any persarobeng entitled to a share in consequence Registration of

of the death or bankruptcy of a member may, upah svidence as to his title being Personal .
produced as may from time to time be required leyDirectors, and subject as hereinafter epresentatives and
provided, either be registered himself as holdethef share or elect to have some personusteein
nominated by him registered as the transferee dhere bankruptcy

46. If the person so becoming entitled shall eledie registered himself, he shall deliver or Notice of election to
send to the Company a notice in writing signed iny stating that he so elects. If he shall be registered

elect to have his nominee registered, he shalfytdss election by executing to his nominee

a transfer of such share. All the limitations,triesions and provisions of these presents
relating to the right to transfer and the registrabf transfers of shares shall be applicable
to any such notice or transfer as aforesaid dseifdeath or bankruptcy of the member had
not occurred and the notice or transfer were aadar transfer executed by such member.

Registration of
nominee
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47. A person becoming entitled to a share by rea$the death or bankruptcy of the holder
shall be entitled to the same dividends and ottleatages to which he would be entitled if
he were the registered holder of the share. Horyakie Directors may, if they think fit,
withhold the payment of any dividend payable oreotadvantages in respect of such share
until such person shall become the registered halfieche share or shall have effectually
transferred such share, but, subject to the remeinés of bye-law 81 being met, such a
person may vote at meetings.

Forfeiture of shares

48. If a member fails to pay any call or instalmefita call on the day appointed for

payment thereof, the Directors may, at any timeéngusuch time as any part thereof remains
unpaid, without prejudice to the provisions of Bger 31, serve a notice on him requiring

payment of so much of the call or instalment agnipaid, together with any interest which

may have accrued and which may still accrue upaalate of actual payment.

49. The notice shall name a further day (not eathan the expiration of fourteen days
from the date of service of the notice) on or befahich and the place where the payment
required by the notice is to be made, and shaté gtat in the event of non-payment at or
before the time appointed, the shares in respeshath the call was made will be liable to
be forfeited.

50. If the requirements of any such notice as afickare not complied with, any share in

respect of which the notice has been given mayattime thereafter, before the payment

required by the notice has been made, be forfdited resolution of the Directors to that

effect. Such forfeiture shall include all dividendnd bonuses declared in respect of the
forfeited share, and not actually paid before tréefture.

51. Any share so forfeited shall be deemed to beptbperty of the Company, and may be
sold or otherwise disposed of on such terms astdich manner as the Directors think fit and
at any time before a sale or disposition the ftufei may be cancelled on such terms as the
Directors think fit.

52. A person whose shares have been forfeitedl atwde to be a member in respect of the
forfeited shares, but unless the terms of allotnaérihe shares in respect of which a call is
made and remains unpaid otherwise provide, shatiWithstanding forfeiture, remain liable
to pay to the Company all moneys which, at the déferfeiture, were payable by him to the
Company in respect of the shares, together witth@fDirectors shall in their discretion so
require) interest thereon from the date of forf@tuntil payment at such rate not exceeding
twenty per cent. per annum as the Directors magcpitee, and the Directors may enforce the
payment thereof if they think fit, and without atigduction or allowance for the value of the
shares, at the date of forfeiture, but his liapifhall cease if and when the Company shall
have received payment in full of all such moneyseispect of the shares. For the purposes
of this bye-law any sum which, by the terms of ésfia share, is payable thereon at a fixed
time which is subsequent to the date of forfeituvkether on account of the nominal value
of the share or by way of premium, shall notwithsliag that that time has not yet arrived be
deemed to be payable at the date of forfeiture,thadcsame shall become due and payable
immediately upon the forfeiture, but interest tlwgreshall only be payable in respect of any
period between the said fixed time and the datctfal payment.

53. A statutory declaration in writing that thecthrant is a Director or secretary of the
Company, and that a share in the Company has hdgrfaifeited on a date stated in the
declaration, shall be conclusive evidence of thasfaherein stated as against all persons
claiming to be entitled to the share. The Compamy meceive the consideration, if any,
given for the share on any sale or dispositionetbeand may execute a transfer of the share
in favour of the person to whom the share is saoldisposed of and he shall thereupon be
registered as the holder of the share, and shab@dound to see to the application of the
purchase money, if any, nor shall his title to #ire be affected by any irregularity or
invalidity in the proceedings in reference to tbediture, sale or disposal of the share.



54. When any share shall have been forfeitedcaatf the resolution shall be given to the

member in whose name it stood immediately prioth® forfeiture, and an entry of the
forfeiture, with the date thereof, shall forthwiite made in the register.

55. Notwithstanding any such forfeiture as afoikb$lae Directors may at any time, before

any share so forfeited shall have been sold, oidtatl, or otherwise disposed of, permit the

share forfeited to be redeemed upon the termsywheat of all calls and interest due upon

and expenses incurred in respect of the shareupod such further terms (if any) as they

think fit.

56. The forfeiture of a share shall not prejudhee right of the Company to any call already

made or instalment payable thereon.

57. The provisions of these bye-laws as to forfeitshall apply in the case of non-payment
of any sum which, by the terms of issue of a sHagepmes payable at a fixed time, whether
on account of the nominal value of the share owly of premium, as if the same had been

payable by virtue of a call duly made and notified.

Alteration of capital

58. (A) The Company may from time to time by OatinResolution:—

(i)

(ii)

consolidate and divide all or any of its shaapital into shares of larger
amount than its existing shares; on any consotidatif fully paid shares into
shares of larger amount, the board may settle dfiguity which may arise as
it thinks expedient and in particular (but withquiejudice to the generality of
the foregoing) may as between the holders of shtryebe consolidated
determine which particular shares are to be cosmd into each
consolidated share, and if it shall happen thatmargon shall become entitled
to fractions of a consolidated share or shared) factions may be sold by
some person appointed by the board for that pur@osk the person so
appointed may transfer the shares so sold to thehaser thereof and the
validity of such transfer shall not be questionadd so that the net proceeds
of such sale (after deduction of the expenses oh sale) may either be
distributed among the persons who would otherweserttitled to a fraction or
fractions of a consolidated share or shares rataabhccordance with their
rights and interests or may be paid to the Companthe Company's benefit;

cancel any shares which at the date of thesmg of the resolution have not
been taken or agreed to be taken by any persorgiamidish the amount of its
share capital by the amount of the shares so dedceind

(i) sub-divide its shares or any of them into idsaof smaller amount than is fixed

by the memorandum of association, subject nevextkelo the provisions of
the Statutes, and so that the resolution wherepyshare is sub-divided may
determine that, as between the holders of the shaseilting from such sub-
division, one or more of the shares may have amph qureferred or other
special rights, over, or may have such deferreatsigr be subject to any such
restrictions as compared with the others as thepgaosnhas power to attach to
unissued or new shares.
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(B) The Company may by Special Resolution redusenithorised or issued share Reduction of capital
capital, or any share premium account or other airidutable reserve in any
manner authorised and subject to any conditionscpieed by the Statutes.
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Borrowing powers

59. Subiject to the provisions of the StatutesDirectors may from time to time at their

discretion exercise all the powers of the Compamyaise or borrow or to secure the
payment of any sum or sums of money for the purpo$ehe Company and to mortgage or
charge its undertaking, property and uncalled aehpitany part thereof.

60. The Directors may raise or secure the paymenemayment of such sum or sums in
such manner and upon such terms and conditioni iespects as they think fit and subject
to the Act, by the issue of debentures, debenttoeksbonds or other securities of the
Company, whether outright or as collateral secddtyany debt, liability or obligation of the
Company or of any third party.

61. Debentures, debenture stock, bonds and otkerites may be made assignable free
from any equities between the Company and the passwhom the same may be issued.

62. Any debentures, debenture stock, bonds or smrrities may be issued at a discount,
premium or otherwise and with any special privilegs to redemption, surrender, drawings,
allotment of shares, attending and voting at génmaeetings of the Company, appointment
of Directors and otherwise provided however thatrek may not be issued at a discount.

63. (A) The Directors shall cause a register tokbpt of all mortgages and charges
specifically affecting the property of the Compamd shall duly comply with the
requirements of the Companies Act in regard torétggstration of mortgages and
charges.

(B) If the Company issues a series of debenturedebenture stock not transferable
by delivery, the Directors shall cause a registebe kept of the holders of such
debentures.

64. Where any uncalled capital of the Company iarghd, all persons taking any
subsequent charge thereon shall take the samecstbjseuch prior charge, and shall not be
entitled, by notice to the members or otherwisakttain priority over such prior charge.

General meetings

65. The Company shall in each year hold a gemeealting as its annual general meeting in
addition to any other meeting in that year andlsgacify the meeting as such in the notices
calling it; and not more than fifteen months stelipse between the date of one annual
general meeting of the Company and that of the.rehgé annual general meeting shall be
held at such time and place as the Directors sipaibint.

66. All general meetings other than annual genmaestings shall be called special general
meetings.

67. The Directors may, whenever they think fit, weme a special general meeting and
special general meetings shall also be convene®auisition, as provided by the Statutes,
or, in default, may be convened by the requisistmi

68. An annual general meeting and any special génszeting called for the passing of a
Special Resolution shall be called by twenty-ongstaotice in writing at the least, and all
other special general meetings of the Company $tealtalled by fourteen days' notice in
writing at the least. The notice shall be exclasi the day on which it is served or deemed
to be served and of the day for which it is givemd shall specify the place, the day and the
hour of meeting and, in case of special businéssgéneral nature of that business, and shall
be given in manner hereinafter mentioned or in sottter manner, if any, as may be
prescribed by the Company in general meeting, ¢b persons as are, under these bye-laws,
entitled to receive such notices from the Compangyided that subject to the provisions of
the Companies Act, a meeting of the Company no$atiding that it is called by shorter
notice than that specified in this bye-law be dedrtee have been duly called if it is so
agreed:—



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

(i) in the case of any other meeting, by a majonit number of the members
having a right to attend and vote at the meetirgind a majority together
holding not less than ninety-five per cent. in noahivalue of the shares
giving that right.

69. (A) The accidental omission to give any soolice to, or the non-receipt of any such Omission to give
notice by, any person entitled to receive noticallghot invalidate any resolution  notice
passed or any proceeding at any such meeting.

(B) In cases where instruments of proxy are sentwith notices, the accidental
omission to send such instrument of proxy to, errthn-receipt of such instrument
of proxy by, any person entitled to receive noshall not invalidate any resolution
passed or any proceeding at any such meeting.

Proceedings at general meetings

70. All business shall be deemed special thahissticted at a special general meeting, andSpecial business
also all business that is transacted at an annerargl meeting, with the exception of )

sanctioning dividends, the reading, considering addpting of the accounts and balance Business of annual
sheet and the reports of the Directors and audiors other documents required to be 9€neral meeting
annexed to the balance sheet, the election of @ireand appointment of auditors and other

officers in the place of those retiring, the fixinfthe remuneration of the auditors, and the

voting of remuneration or extra remuneration of Eheectors.

71. For all purposes the quorum for a general mgethall be two members present in Quorum
person (or, in the case of a member being a catiparaby its duly authorised
representative) or by proxy and entitled to vaim business other than the appointment of a
chairman shall be transacted at any general meetihggs the requisite quorum shall be

present at the commencement of the business.

72. If within half an hour from the time appointfdt the meeting a quorum is not present, If quorum not

the meeting, if convened upon the requisition ofnbers, shall be dissolved, but in any Present meeting to
other case it shall stand adjourned to the sameird#lye next week and at such time and P dissolved or
place as shall be decided by the Directors. adjourned

73. The chairman of the board shall take the cila@very general meeting, or, if there be Chairman of general
no such chairman or, if at any general meeting stretirman shall not be present within meeting

fifteen minutes after the time appointed for hofdsuch meeting, the members present shall

choose another Director as chairman, and if nodrebe present, or if all the Directors

present decline to take the chair, or if the chaitrahosen shall retire from the chair, then

the members present shall choose one of their oembrar to be chairman.

74. The chairman may, with the consent of any g#@nmeeting at which a quorum is Power to adjourn
present, and shall, if so directed by the meetauijpurn any meeting from time to time (or general meetings,
sine die) and from place to place as the meetiad) sletermine. Whenever a meeting is Pusinessof
adjourned for fourteen days or more, at least selear days' notice, specifying the place, adiourned meeting
the day and the hour of the adjourned meeting $lealjiven in the same manner as in the

case of an original meeting but it shall not beassary to specify in such notice the nature

of the business to be transacted at the adjourreatimy. Save as aforesaid, no member

shall be entitled to any notice of an adjournmanbfothe business to be transacted at any

adjourned meeting. No business shall be transattady adjourned meeting other than the

business which might have been transacted at tletéingegrom which the adjournment took

place.
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75. At any general meeting a resolution put tovitiie of the meeting shall be decided on a
show of hands unless a poll is required by theingsRules or (before or on the declaration
of the result of the show of hands) demanded by:—

(i) the chairman of the meeting; or

(i) at least three members present in persdoygroxy for the time being entitled to
vote at the meeting; or

(i) any member or members present in personyoproxy and representing not less
than one-tenth of the total voting rights of ak tmembers having the right to vote
at the meeting; or

(iv) a member or members present in person orrbyypand holding shares in the
Company conferring a right to vote at the meetiming shares on which an
aggregate sum has been paid up equal to not lassotie-tenth of the total sum
paid up on all the shares conferring that right.

Unless a poll be so required or demanded as afdresal, in the latter case, the
demand is not withdrawn, a declaration by the chair that a resolution has on a show
of hands been carried or carried unanimously, aa pgrticular majority, or lost, and an
entry to that effect in the book containing the utés of the proceedings of the
Company shall be conclusive evidence of the fatchaut proof of the number or
proportion of the votes recorded in favour or agasuch resolution.

76. Subject to bye-law 77, if a poll is requiredd@manded as aforesaid, it shall be taken
in such manner (including the use of ballot or mgtpapers or tickets) and at such time and
place, not being more than thirty days from theeddtthe meeting or adjourned meeting at
which the poll was required or demanded as therizai directs. No notice needs to be
given of a poll not taken immediately. The resfitthe poll shall be deemed to be the
resolution of the meeting at which the poll wasuieed or demanded. The demand for a
poll may be withdrawn.

77. Any poll required or duly demanded on the ébecof a chairman of a meeting or on
any question of adjournment shall be taken at teetimg and without adjournment.

78. In the case of an equality of votes, whetheraashow of hands or on a poll, the
chairman of the meeting at which the show of hatadtes place or at which the poll is
required or demanded, shall be entitled to a secomdsting vote.

79. The demand of a poll shall not prevent theinaahce of a meeting for the transaction
of any business other than the question on whigbllzhas been demanded.

Votes of members

80. Subject to any special rights, privileges @strictions as to voting for the time being
attached to any class or classes of shares, alatg in the terms of issue of any shares at
any general meeting on a show of hands every mewiber(being an individual) is present
in person or (being a corporation) is present bg@esentative duly authorised under the
Companies Act shall have one vote, and on a pahemember present in person or by
proxy or being a corporation is present by a duitharised representative or by proxy shall
have one vote for every share of which he is tHddrovhich is fully paid up or credited as
fully paid up and shall have for every partly pafthre of which he is the holder the fraction
of one vote equal to the proportion which the nahamount paid up or credited as paid up
thereon bears to the nominal value of the sharen@amount paid or credited as paid up on
a share in advance of calls or instalments shattdsged for the purposes of this bye-law as
paid up on the share). On a poll a member entiledore than one vote need not use all his
votes or cast all the votes he uses in the same way
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(A) Where any shareholder is, under the ListingeRurequired to abstain from voting
on any particular resolution or restricted to vgtionly for or only against any
particular resolution, any votes cast by or on Heb& such shareholder in
contravention of such requirement or restrictioallshot be counted.

81. Any person entitled under bye-law 45 to basteged as a shareholder may vote at any Votes in respect of
general meeting in respect thereof in the same etaamif he were the registered holder of deceased and
such shares, provided that at least 48 hours béfieréime of the holding of the meeting or Pankrupt members
adjourned meeting (as the case may be) at whicprtygoses to vote, he shall satisfy the

Directors of his right to be registered as the dplof such shares or the Directors shall have

previously admitted his right to vote at such megtn respect thereof.

82. Where there are joint registered holders ofsdmaye, any one of such persons may vote Joint holders
at any meeting, either personally or by proxy,a@spect of such share as if he were solely

entitled thereto, but if more than one of such tidiwlders be present at any meeting

personally or by proxy, that one of the said pessampresent whose name stands first on the

register in respect of such share shall alone lideghto vote in respect thereof. Several

executors or administrators of a deceased memb&hdse name any share stands shall for

the purposes of this bye-law be deemed joint heltiereof.

83. A member of unsound mind or in respect of whanmorder has been issued by any Votes of member of
court having jurisdiction in lunacy may vote, whatton a show of hands or on a poll, by his unsound mind
committee, receiver, curator bonis or other peiisatihe nature of a committee, receiver or

curator bonis appointed by that court, and any stahmittee, receiver, curator bonis or

other person may on a poll vote by proxy.

84. (A) Save as expressly provided in these byeslaw person other than a member Qualification for
duly registered and who shall have paid everytfiongthe time being due from  voting
him payable to the Company in respect of his shsina be entitled to be present
or to vote (save as proxy for another member) eppeesonally or by proxy, or to
be reckoned in a quorum, at any general meeting.

(B) No objection shall be raised to the qualifioatof any voter except at the meeting
or adjourned meeting at which the vote objectedstgiven or tendered, and
every vote not disallowed at such meeting shalvé@ for all purposes. Any
such objection made in due time shall be referoetthé chairman, whose decision
shall be final and conclusive.

85. Any member of the Company entitled to attend aote at a meeting of the Company Proxies
shall be entitled to appoint another person apiugy to attend and vote instead of him. On

a poll votes may be given either personally or byxp. A proxy need not be a member of

the Company. A member may appoint more than onrygimattend on the same occasion.
Notwithstanding anything contained in these byeslawhere more than one proxy is
appointed by a member of the Company which is ageised clearing house (or its
nominee(s)), each such proxy shall have one vote sivow of hands.

86. The instrument appointing a proxy shall be fitimg under the hand of the appointor or Instrument
of his attorney authorised in writing, or if thepmintor is a corporation, either under seal or appointing proxy to
under the hand of an officer or attorney duly atiteal. be in writing

87. The instrument appointing a proxy and the posfeattorney or other authority, if any, Appointment of
under which it is signed or a notarially certifiedpy of that power or authority shall be Proxy must be
deposited at the head office of the Company oruah other place as is specified in the deposited
notice of meeting or in the instrument of proxyuisd by the Company not less than forty-

eight hours before the time for holding the meetingdjourned meeting or poll (as the case

may be) at which the person named in such instrtmeaposes to vote, and in default the

instrument of proxy shall not be treated as vaild.instrument appointing a proxy shall be

valid after expiration of twelve months from the@laf its execution, except at an adjourned

meeting or on a poll demanded at a meeting or gouated meeting in cases where the

meeting was originally held within twelve montherfr such date.
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88. Every instrument of proxy, whether for a spedifmeeting or otherwise, shall be in
such form as the Directors may from time to timerape provided that, in any event, such
form shall include a provision whereby the shardbpbimay, if he so elects, indicate whether
his proxy is directed to vote for or against theotation in question.

89. The instrument appointing a proxy to vote geaeral meeting shall: (i) be deemed to
confer authority to demand or join in demandingodi pnd to vote on any amendment of a
resolution put to the meeting for which it is givas the proxy thinks fit; and (ii) unless the
contrary is stated therein, be valid as well foy adjournment of the meeting as for the
meeting to which it relates.

90. A vote given in accordance with the terms ofimstrument of proxy shall be valid
notwithstanding the previous death or insanityhaf principal or revocation of the proxy or
power of attorney or other authority under which groxy was executed or the transfer of
the share in respect of which the proxy is givamwyvjged that no intimation in writing of
such death, insanity, revocation or transfer aseafid shall have been received by the
Company at its head office, or at such other ptscis referred to in bye-law 87, at least two
hours before the commencement of the meeting amuadgd meeting at which the proxy is
used.

91. Any corporation which is a member of the Conyparay, by resolution of its directors
or other governing body or by power of attorneythatise such person as it thinks fit to act
as its representative at any meeting of the Commangf any class of members of the
Company, and the person so authorised shall bdeeinto exercise the same powers on
behalf of the corporation which he represents asdbarporation could exercise if it were an
individual member of the Company.

(A) If permitted by the Companies Act, where a memis a recognised clearing
house, it may authorise such person (or persons) tnks fit to act as its
representative (or representatives) at any meefitige Company or of any class
of members of the Company provided that, if moranttone person is so
authorised, the authorisation must specify the ramdnd class of shares in
respect of which each such person is so authorisgte person so authorised
shall be entitled to exercise the same powers balbef the recognised clearing
house as that clearing house (or its nominees)dceykrcise if it were an
individual member of the Company.

92. A corporation shall for the purposes of thessents be deemed to be present in person
at any such meeting if a person authorised asregfdo in bye-law 91 is present thereat.
Any reference in these presents to a duly authdrispresentative of a member being a
corporation shall mean a representative authoriselér the provisions of these bye-laws.

TheBoard

93. The number of Directors shall not be less thvam. There shall be no maximum
number of Directors.

94. The Directors shall have power from time toetiand at any time to appoint any person
as a Director either to fill a casual vacancy oraasaddition to the board but so that the
maximum number of directors so appointed shalleateed the number determined from
time to time by the members in general meetingy Bimector so appointed shall hold office

only until the next following annual general megtiof the Company and shall then be
eligible for re-election at that meeting.

95. (A) Any Director may at any time by noticewriting under his hand and deposited
at the head office, or delivered at a meeting effiirectors, appoint any person
(including another Director) to be his alternateeldtor and may in like manner
at any time terminate such appointment. Such appeint, unless previously
approved by the Directors, shall have effect opgpruand subject to being so
approved.



(B) The appointment of an alternate Director shall meitge on the happening of
event which, were he a Director, would cause himaocate such office or if hi
appointor ceases to be a Director.

© An alternate Director shall (except whésent from the relevant territories), be
entitled to receive notices of meetings of the Etives and shall be entitled to
attend and vote as a Director at any such meetingshich the Director
appointing him is not personally present and gdiye@ such meeting to
perform all the functions of his appointor as addtor and for the purposes of
the proceedings at such meeting as an alternatedog than one Director his
voting rights shall be cumulative. If his appoints for the time being absent
from territory in which the head office is situaie otherwise not available or
unable to act, his signature to any resolution iiting of the Directors shall be
as effective as the signature of the Director ftlom he is the alternate. To
such extent as the Directors may from time to tda&ermine in relation to any
committee of the Directors, the foregoing provisiari this paragraph shall also
apply mutatis mutandis to any meeting of any sushmnittee of which his
appointor is a member. An alternate Director shat| save as aforesaid, have
power to act as a Director nor shall he be deerpedet a Director for the
purposes of these bye-laws.

(D) An alternate Director shall, subject to comptia with the provisions of
paragraph 102 of these bye-laws, be entitled téraohand be interested in and
benefit from contracts or arrangements or transastand to be repaid expenses
and to be indemnified to the same extent mutatisantdis as if he were a
Director, but he shall not be entitled to receiranf the Company in respect of
his appointment as alternate Director any remurtgratxcept only such part (if
any) of the remuneration otherwise payable to pjgomtor as such appointor
may by notice in writing to the Company from tineetime direct.

96. A Director or an alternate Director need noteheegistered in his name any shares in Qualification shares

the Company by way of qualification. A Director an alternate director who is not a
member of the Company shall nevertheless be ahtitbe attend and speak at general
meetings.

97. The Directors shall be entitled to receive laywf remuneration for their services such
sum as shall from time to time be determined byGbenpany in general meeting, such sum
(unless otherwise directed by the resolution bycthii is voted) to be divided amongst the
Directors in such proportions and in such mannetthas board may agree, or, failing

agreement, equally, except that any Director hgldffice for less than the whole of the

relevant period in respect of which the remuneraisopaid shall only rank in such division

in proportion to the time during such period forigthhe has held office.

98. The Directors shall also be entitled to be i@l travelling and hotel expenses
reasonably incurred by them respectively in or aktbe performance of their duties as
Directors, including their expenses of travelling @and from board meetings, committee
meetings or general meetings or otherwise incuwhilst engaged on the business of the
Company.

99. The board may grant special remuneration toCargctor who, being called upon, shall
perform any special or extra services to or atrdguest of the Company. Such special
remuneration may be made payable to such Direntaddition to or in substitution for his
ordinary remuneration as a Director, and may be empdyable by way of salary or
commission or participation in profits or otherwaemay be arranged.
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Remuneration of 100. Notwithstanding bye-laws 97, 98 and 99, thmuneration of a managing director,

managing directors,  joint managing director, deputy managing directoother executive director or a Director

etc. appointed to any other office in the managemerhefCompany shall from time to time be
fixed by the Directors and may be by way of salapmmission, or participation in profits or
otherwise or by all or any of those modes and withh other benefits (including pension
and/or gratuity and/or other benefits on retireneand allowances as the Directors may
from time to time decide. Such remuneration shallin addition to his remuneration as a

Director.
When office of 101. (A) A Director shall vacate his office:—
Director to be
vacated

0] if he becomes bankrupt or has a receiving omade against him or
suspends payment or compounds with his creditors;

(i)  if he becomes a lunatic or of unsound mind;

(i) if he absents himself from the meetings of thoard during a continuous
period of six months, without special leave of alegefrom the board,
and his alternate Director (if any) shall not dgrisuch period have
attended in his stead, and the board passes aitiendthat he has by
reason of such absence vacated his office;

(iv)  if he becomes prohibited from being a Direchyr reason of any order
made under any provision of the Companies Act;

(v) if by notice in writing delivered to the Compaat the Office or the
head office he resigns his office;

(viy if, having been appointed to an office undeyeflaw 103, he is
dismissed or removed therefrom by the board ungesdw 104;

(vii) if he shall be removed from office by an Omdry Resolution of the
Company under bye-law 117;

(viii) if he shall be convicted in any jurisdictioof a criminal offence
involving dishonesty.

(B) No Director shall be required to vacate a#fior be ineligible for re-election or
re-appointment as a Director and no person shaithdeible for appointment
as a Director by reason only of his having attaiaey particular age.

Directors may 102. (A) (i) No Director or intended Directonal be disqualified by his office from
contract with contracting with the Company either as vendor, lpaser or otherwise nor
Company shall any such contract or any contract or arramger@ntered into by or on

behalf of the Company with any person, company atnership of or in
which any Director shall be a member or otherwiderested be capable on
that account of being avoided, nor shall any Doeco contracting or
being such member or so interested be liable towatdo the Company for
any profit realised by any such contract or arramg@ by reason only of
such Director holding that office or the fiduciarglationship thereby
established, provided that such Director shallhfwith disclose the nature
of his interest in any contract or arrangement ictv he is interested as
required by and subject to the provisions of thenGanies Act.



(i) A Director shall not vote (nor shall he be cted in the quorum) on any
resolution of the Board in respect of any contractarrangement or
proposal in which he or any of his associate(sjHaa® a material interest,
and if he shall do so his vote shall not be courfted shall he be counted
in the quorum for that resolution), but this pratidn shall not apply to any
of the following matters namely:—

(@) the giving of any security or indemnityheit:

(aa) to the Director or his associate(s) in respé money lent or
obligations incurred or undertaken by him or anyhaeim at the
request of or for the benefit of the Company or afiits
subsidiaries; or

(bb) to a third party in respect of a debt or gdlion of the
Company or any of its subsidiaries for which theebior or
his associates(s) has himself/themselves assurspdngbility
in whole or in part and whether alone or jointlyden a
guarantee or indemnity or by the giving of security

(b) any proposal concerning an offer of shares elvedtures or other
securities of or by the Company or any other compahich the
Company may promote or be interested in for supsori or
purchase where the Director or his associate(@)eisdr is/are to be
interested as a participant in the underwritingus-underwriting of
the offer;

*(c) [Intentionally deleted]

(d) any proposal or arrangement concerning the flieasfeemployees of
the Company or its subsidiaries including:

(aa) the adoption, modification or operation of a@yployees'
share scheme or any share incentive or share optibeme
involving the issue or grant of options over shavesother
securities by the Company under which the Direcoris
associate(s) may benefit; or

(bb) the adoption, modification or operation of engion fund or
retirement, death or disability benefits schemecthielates
both to Directors, his associates and employeesthef
Company or any of its subsidiaries and does novigeoin
respect of any Director or his associate(s), ash sagy
privilege or advantage not generally accorded todlass of
persons to which such scheme or fund relates; and

(e) any contract or arrangement in which the Doecr his associate(s)
is/are interested in the same manner as other fisoltfeshares or
debentures or other securities of the Company bievionly of
his/their interest in shares or debentures or ofleeurities of the
Company.

* As amended by a special resolution passed on @5t 2012



*(iii) [Intentionally deleted]
*(iv) [Intentionally deleted]

(v) If any question shall arise at any meetinghaf Board as to the materiality
of the interest of a Director (other than the amain) or his associate(s) or
as to the entitlement of any Director (other thaahschairman) to vote or
be counted in the quorum and such question is aeblved by his
voluntarily agreeing to abstain from voting or rtot be counted in the
quorum, such question shall be referred to therctai and his ruling in
relation to such other Director or his associatefsall be final and
conclusive except in a case where the nature enext the interest of the
Director or his associate(s) concerned as knowsutth Director has not
been fairly disclosed to the Board. If any quests aforesaid shall arise in
respect of the chairman or his associate(s) suehbtigm shall be decided by
a resolution of the Board (for which purpose subhiknan shall not be
counted in the quorum and shall not vote theread)saich resolution shall
be final and conclusive except in a case wherenttiare or extent of the
interest of such chairman or his associate(s) asvkrio such chairman has
not been fairly disclosed to the Board.

(vi) Any Director may continue to be or become eedior, managing director,
joint managing director, deputy managing directekecutive director,
manager or other officer or member of any other mamy in which the
Company may be interested and (unless otherwissedpno such Director
shall be accountable for any remuneration or dbleeefits received by him
as a director, managing director, joint managimgaldr, deputy managing
director, executive director, manager or otherceffior member of any such
other company. The Directors may exercise thenggtiowers conferred by
the shares in any other company held or owned ly Gbmpany, or
exercisable by them as directors of such other eomin such manner in
all respects as they think fit provided howevert thdirector shall not be
entitled to vote on any resolution of the Boardelation to the appointment
of himself as a director, managing director, joir@naging director, deputy
managing director, executive director, managertbermofficer of any such
company which is a subsidiary of the Company amiged further that a
Director may not vote on any resolution of the Rbar relation to the
exercise of voting rights attached to any sharesnyncompany which is a
subsidiary of the Company in relation to any coettrar arrangement in
which he is materially interested (other than ia bapacity as a director,
managing director, joint managing director, deputgnaging director,
executive director, manager or other officer ofrsaompany) but he shall
be counted in the quorum present at the meetimghath such contract or
arrangement is considered.

* As amended by a special resolution passed on &y, 2012



(vii) A general notice to the Directors by a Dir@cthat he is to be regarded as
interested in any contract or arrangement which maymade with any
specified person, firm or corporation after theedaft such notice shall be a
sufficient declaration of interest in relation toyacontract or arrangement
so made, provided that no such notice shall beffe€teunless either it is
given at a meeting of the Directors or the Direttdes reasonable steps to
ensure that it is brought up and read at the nesdtimg of the Directors
after it is given.

(B) A Director may be or become a director of argmpany promoted by the
Company or in which it may be interested as a vensltareholder or otherwise
and no such Director shall be accountable for amgebts received as a director
or member of such company.

(C) Any Director may act by himself or by his firim a professional capacity for the
Company and he or his firm shall be entitled to uperation for professional
services as if he were not a Director, provided tizghing herein contained shall
authorise a Director or his firm to act as auditothe Company.

(D) Notwithstanding any other provisions of thiggHaw, any payment to a Director
or past Director of the Company by way of compdnsafor loss of office or as
consideration for or in connection with his retiesmh from office other than
payments to which a Director is entitled by cortraust be approved by the
Company in general meeting.

(E) The provisions set out in bye-law 102 shalplggn all respects to each of the
alternate directors of the Company to the samenéexteitatis mutandis as if he
were a Director.

M anaging Directors, etc.

103. The board may from time to time appoint ang onmore of its body to the office of
managing director, joint managing director, depuoignaging director, or other executive
director and/or such other office in the managernéttie business of the Company as it may
decide for such period and upon such terms asinkghfit and upon such terms as to
remuneration as it may decide in accordance wigilaw 100.

104. Every Director appointed to an office undeedaw 103 hereof shall, subject to the
provisions of any contract between himself andGbenpany with regard to his employment
in such office, be liable to be dismissed or rendotreerefrom by the board.

105. A Director appointed to an office under byw-1203 shall be subject to the same
provisions as to removal as the other Directorstandhall (subject to the provisions of any
contract between him and the Company) ipso facth immediately cease to hold such
office if he shall cease to hold the office of @it for any cause.

106. The Directors may from time to time entrusatw confer upon a managing director,
joint managing director, deputy managing directoregecutive director all or any of the
powers of the Directors that they may think fit.utBhe exercise of all powers by such
Director shall be subject to such regulations aslrictions as the Directors may from time
to time make and impose, and the said powers mayatime be withdrawn, revoked or
varied.

Power to appoint
managing directors,
etc.

Removal of
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appointment
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107. (A) Subject to any exercise by the Directdrthe powers conferred by bye-laws 108
to 110, the management of the business of the Coynglaall be vested in the
Directors who, in addition to the powers and alitles by these bye-laws
expressly conferred upon them, may exercise ah guowers and do all such
acts and things as may be exercised or done ooeggby the Company and are
not hereby or by the Companies Act expressly dikobr required to be
exercised or done by the Company in general meéebugsubject nevertheless
to the provisions of the Companies Act and of thbge-laws and to any
regulations from time to time made by the Companganeral meeting not being
inconsistent with such provisions or these bye-Jgwevided that no regulation
so made shall invalidate any prior act of the Oiwex which would have been
valid if such regulation had not been made.

(B) Without prejudice to the general powers comefg by these bye-laws, it is hereby
expressly declared that the Directors shall hagddhowing powers:—

() To give any person the right or option efjuiring at a future date that an
allotment shall be made to him of any share atgpaat such premium as
may be agreed; and

(i)  To give any Directors, officers or servamtsthe Company an interest in
any particular business or transaction or partt@pain the profits thereof
or in the general profits of the Company eitheraitdition to or in
substitution for a salary or other remuneration.

Managers

108. The Directors may from time to time appoirmfesmeral manager, manager or managers
of the Company and may fix his or their remuneratther by way of salary or commission
or by conferring the right to participation in theofits 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.

109. The appointment of such general manager, neanaig managers may be for such
period as the Directors may decide and the Dirsatway confer upon him or them all or any
of the powers of the Directors as they may think it

110. The Directors may enter into such agreemeragoeements with any such general
manager, manager or managers upon such terms amitiaos in all respects as the
Directors may in their absolute discretion think fincluding a power for such general
manager, manager or managers to appoint an assistmager or managers or other
employees whatsoever under them for the purposeaofying on the business of the
Company.

Retirement of Directors

111. (A) At each annual general meeting one-tloifdhe Directors for the time being
(save for any executive chairman and managing tirg¢or, if their number is
not three, or a multiple of three, the number n&tate but not less than one-
third) shall retire from office by rotation providehat every Director (save for
any executive chairman and managing director) $i@bBubject to retirement by
rotation at least once every three years. No Dire(save for any executive
chairman and managing director) shall hold offioe & continuous period in
excess of three years, or past the third annuaérgemeeting, following the
Director’'s appointment or re-election, whicheveradsger, without submitting
himself for re-election at an annual general meetof the shareholders.
Notwithstanding any contrary provisions in thesee-lgws, any Director
appointed by the Board pursuant to bye-law 94 si@lbe taken into account in
determining which particular Director(s) or the rhen of Directors who are to
retire by rotation in accordance with this -law 111(A)



(B)

The Directors to retire by rotation shall ind&i(so far as necessary to obtain the
number required) any Director who wishes to retinel not to offer himself for
re-election. Any further Directors so to retir@bBlbe those of the other Directors
subject to retirement by rotation who have beemésh in office since their last
re-election or appointment and so that as betweesops who became or were
last re-elected Directors on the same day thoseetioe shall (unless they
otherwise agree among themselves) be determinedtbyA retiring Director
shall be eligible for re-election.

(C) The retirement of a Director pursuant to this kw@-shall not have effect until the

112. (A)

(B)

conclusion of any general meeting where a resalutsopassed to elect some
other person in the place of the retiring Direapa resolution for his re-election
is put to the meeting and lost and accordinglytiaimg Director who is re-elected
or deemed to have been re-elected pursuant toalmyé413 will continue in office
without a break.

The Company at any general meeting at livlaioy Directors retire in manner
aforesaid may fill the vacated office by electindjke number of persons to be
Directors.

A resolution for the election of two or morerpens as Directors by a single
resolution shall not be moved at any general mgatinless a resolution that it
shall be so moved has first been agreed to by #eting without any vote being
given against it; and any resolution moved in carention of this bye-law shall
be void.

113. If at any general meeting at which an electbmirectors ought to take place, the
places of the retiring Directors are not filled tteiring Directors or such of them as have
not had their places filled shall be deemed to haeen re-elected and shall, if willing,
continue in office until the next annual generaletirg and so on from year to year until
their places are filled, unless:—

@
(ii)

it shall be determined at such meeting ttuce the number of Directors; or

it is expressly resolved at such meeting woafilt up such vacated offices; or

(iii) in any such case the resolution for re-eleatdf a Director is put to the meeting

and lost.

114. The Company may from time to time in generaleting by Ordinary Resolution
increase or reduce the number of Directors buhabthe number of Directors shall never be
less than two.

115. No person shall be eligible for election te difice of Director at any general meeting,
unless notice in writing of the intention to propdbat person for election as a Director and when person
notice in writing by that person of his willingnessbe elected shall have been given to the proposed for
Company. The period for lodgement of the noticeumegl under this Bye-law shall
commence no earlier than the day after the despmdtthe notice of the meeting appointed
for such election and end no later than seven pags to the date of such meeting, provided
that such period shall be at least seven days.

116. The Company shall keep at its head office gister containing the names and
addresses, occupations and nationalities of itsdiirs and Secretaries.

117. The Company may by Ordinary Resolution remaewwy Director (including a
managing or other executive director, but withorgjydice to any claim for damages that
may thereby arise) before the expiration of higquepf office notwithstanding anything in
these bye-laws or in any agreement between the @aynand such Director and may by

Ordinary

Resolution elect another person in higadte Any person so elected shall hold

office for such time only as the Director in whgdace he is elected would have held the
same if he had not been removed.
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Proceedings of the Directors

118. The Directors may meet together for the debpat business, adjourn and otherwise
regulate their meetings and proceedings as thex tfii and may determine the quorum
necessary for the transaction of business. Unligsswise determined two Directors shall be
a quorum. For the purposes of this bye-law an radter Director shall be counted in a
quorum but, notwithstanding that an alternate Dioedés an alternate for more than one
Director, he shall for quorum purposes count ay ame Director. A Director or any

member of a committee of the Directors may paréitgpin a meeting of the board or such
committee by means of a conference telephone oitasitommunications equipment by
means of which all persons participating in the tingeare capable of hearing each other.

119. A Director may, and on request of a Diretier secretary shall, at any time summon a
meeting of the board. Notice thereof shall be git@each Director either in writing or by
telephone or by telex or telegram at the addressa time to time notified to the Company
by such Director or in such other manner as thedoey from time to time determine.

120. Questions arising at any meeting of the behall be decided by a majority of votes,
and in case of an equality of votes the chairmaifi lave a second or casting vote.

121. The Directors may elect a chairman of theietings and determine the period (not
being a period extending beyond the date of theu@ingeneral meeting at which such
chairman is due to retire) for which he is to hoffice; but if no such chairman is elected, or
if at any meeting the chairman is not present withie minutes after the time appointed for
holding the same, the Directors present may choaseof their member to be chairman of
the meeting.

122. A meeting of the Directors for the time beatgwhich a quorum is present shall be
competent to exercise all or any of the authorifpesvers and discretions by or under these
bye-laws for the time being vested in or exercisdlyl the Directors generally.

123. The Directors may delegate any of their powergommittees consisting of such
member or members of their body as the Directarik(tfit, and they may from time to time
revoke such delegation or revoke the appointmeranof discharge any such committees
either wholly or in part, and either as to personpurposes, but every committee so formed
shall in the exercise of the powers so delegatedloom to any regulations that may from
time to time be imposed upon it by the Directors.

124. All acts done by any such committee in conftyrmwith such regulations and in
fulfilment of the purposes for which it is appoidfebut not otherwise, shall have the like
force and effect as if done by the Directors, dmel Directors shall have power, with the
consent of the Company in general meeting, to remaia the members of any special
committee, and charge such remuneration to theuexpenses of the Company.

125. The meetings and proceedings of any such ctesnconsisting of two or more
members shall be governed by the provisions harentained for regulating the meetings
and proceedings of the Directors.

126. All acts bona fide done by any meeting ofBir@ctors or by a committee of Directors
or by any person acting as a Director shall, nbisténding that it shall be afterwards
discovered that there was some defect in the appeirt of such Director or persons acting
as aforesaid or that they or any of them were diliigd, be as valid as if every such person
had been duly appointed and was qualified to b&ecr.

127. The continuing Directors may act notwithstagdany vacancy in their body, but, if
and so long as their number is reduced below tinebeu fixed by or pursuant to these bye-
laws as the necessary quorum of Directors, theiraging Director or Directors may act for
the purpose of increasing the number of Directorghé number or of summoning a general
meeting of the Company but for no other purpose.
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128. A resolution in writing signed by each of tb@ectors for the time being in the Directors'
relevant territories (or their respective altersasg@pointed pursuant to bye-law 95) shall, resolutions
provided such directors (or their respective aliégs) would constitute a quorum at any

meeting of the board convened to consider the uéeal and provided further that a copy of

such resolution has been given or the contentedfi@ommunicated to all of the Directors

for the time being entitled to receive notices @etings of the Directors in the same manner

as notices of meetings are required to be givethése presents, be as valid and effectual as

if it has been passed at a meeting of the Directolg convened and held and may consist of

several documents in like form each signed by anenore of the Directors or alternate

Directors.

Secretary

129. (A) The secretary shall be appointed by thardofor such term, at such Appointment of
remuneration and upon such conditions as it mayktfif, and any secretary so secretary
appointed may be removed by the board. AnythingheyCompanies Act or
these bye-laws required or authorised to be donerhkty the secretary, if the
office is vacant or there is for any other reasorsacretary capable of acting,
may be done by or to any assistant or deputy sagradr if there is no assistant
or deputy secretary capable of acting, by or to afficer of the Company
authorised generally or specially on that behalfheyboard.

(B) The Secretary shall ordinarily reside in theritery where the head office is Residence
situate.

130. A provision of the Companies Act or of thégedaws requiring or authorising a thi ~ Same person not to
to be done by or to a Director and the secretaail sbt be satisfied by its beirdpne by ort  actin two capacities
the same person acting both as Director and asglace of the secretary. atonce

Resident Representative

131. Where the Company does not have a quorum wmcirs ordinarily resident in  Resident
Bermuda, the Company shall in accordance with tatu®s appoint and maintain a resident Representative
representative (being a person ordinarily resideBermuda) and the resident representative

shall maintain an office in Bermuda and comply vtite provisions of the Statutes.

The Company shall provide the resident represgatavith such information as the
resident representative may require in order tatile to comply with the provisions of the
Statutes.

General management and use of the seal

132. The Company may have one or more seals aboidwel may determine for use in  Custody of seals
Bermuda as well as other territories. The Compaway also have, for use for sealing
securities issued by the Company, and for sealioguithents creating or evidencing
documents so issued, an official seal which isasifaile of the common seal with the
addition on its face of the words "Securities Seal'he board shall provide for the safe
custody of the seals which shall only be used kg ahthority of the board or of a
committee of the board authorised by the boardhat behalf, and every instrument to
which the seal shall be affixed shall be signedaliyirector and shall be countersigned by
the secretary or by a second Director or by sorhergberson appointed by the board for
the purpose, provided that the board may eitheergdlly or in any particular case or cases
resolve (subject to such restrictions as to thenmam which the seal may be affixed as the
board may determine) that such signatures or atlyenfi may be affixed to certificates for
shares or debentures or representing any otherdbsacurity by some mechanical means
other than autographic to be specified in suchluéisa or that such certificates need not be
signed by any person. Every instrument executedanner provided by this bye-law shall
be deemed to be sealed and executed with the @utbbthe Directors previously given.
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133. All Cheques, promissory notes, drafts, bills exchange and other negotiable
instruments, and all receipts for moneys paid t@ @ompany shall be signed, drawn,
accepted, indorsed or otherwise executed, as g& moay be, in such manner as the board
shall from time to time by resolution determineheTCompany's banking accounts shall be
kept with such banker or bankers as the board Bbatl time to time determine.

134. (A) The Board may from time to time and ay &ime, by power of attorney under
the seal, appoint any company, firm or person grflaictuating body of persons,
whether nominated directly or indirectly by the khato be the attorney or
attorneys of the Company for such purposes and suitth powers, authorities
and discretion (not exceeding those vested in ercésable by the board under
these bye-laws) and for such period and subjecutth conditions as it may
think fit, and any such power of attorney may contsuch provisions for the
protection and convenience of persons dealing aithh such attorney as the
board may think fit, and may also authorise anyhsattorney to sub-delegate all
or any of the powers authorities and discretiorsgadkin him.

(B) The Company may, by writing under its seal, emgr any person, either
generally or in respect of any specified matteritasttorney to execute deeds
and instruments on its behalf and to enter intdreats and sign the same on its
behalf and every deed signed by such attorney bialbef the Company and
under his seal shall bind the Company and havesdéinee effect as if it were
under the seal of the Company.

135. The board may establish any committees, locatds or agencies for managing any of
the affairs of the Company, either in the relevantitories or elsewhere, and may appoint
any persons to be members of such committees, ba@alds or agencies and may fix their
remuneration, and may delegate to any committem| lboard or agent any of the powers,
authorities and discretions vested in the boardefothan its powers to make calls and forfeit
shares), with power to sub-delegate, and may asthtihe members of any local board or
any of them to fill any vacancies therein and toreatwithstanding vacancies, and any such
appointment or delegation may be upon such termdssabject to such conditions as the
board may think fit, and the board may remove agrs@n so appointed and may annul or
vary any such delegation, but no person dealirgpird faith and without notice of any such
annulment or variation shall be affected thereby.

136. The board may establish and maintain or peothe establishment and maintenance of
any contributory or non-contributory pension or etgmnuation funds for the benefit of, or
give or procure the giving of donations, gratuitipensions, allowances or emoluments to
any persons who are or were at any time in the @mpént or service of the Company, or of
any company which is a subsidiary of the Companyijsoallied or associated with the
Company or with any such subsidiary company, or et@or were at any time Directors or
officers of the Company or of any such other comppaforesaid, and holding or who have
held any salaried employment or office in the Conypar such other company, and the
wives, widows, families and dependants of any quensons. The board may also establish
and subsidise or subscribe to any institutionsgy@atons, clubs or funds calculated to be for
the benefit of or to advance the interests and-bailg of the Company or of any such other
company as aforesaid or of any such persons aesafid; and may make payments for or
towards the insurance of any such persons as afdreend subscribe or guarantee money
for charitable or benevolent objects or for anyileition or for any public, general or useful
object. The board may do any of the matters afade®ither alone or in conjunction with
any such other company as aforesaid. Any Dirdetdding any such employment or office
shall be entitled to participate in and retain i@ own benefit any such donation, gratuity,
pension, allowance or emolument.



Capitalisation of reserves

137. (A) The Company in general meeting may uperrétommendation of the Directors Power to capitalise
resolve that it is desirable to capitalise any pathe amount for the time being
standing to the credit of any of the Company'sma&saccounts or to the credit of
the profit and loss account or otherwise availafole distribution (and not
required for the payment or provision of the divideon any shares with a
preferential right to dividend) and accordingly ttsaich sums be set free for
distribution amongst the members who would havenbenmtitled thereto if
distributed by way of dividend and in the same prtipn on condition that the
same be not paid in cash but be applied eitherritowards paying up any
amounts for the time being unpaid on any shares Il such members
respectively or paying up in full unissued shareslebentures of the Company
to be allotted and distributed credited as fullydpap to and amongst such
members in the proportion aforesaid or partly i@ tme way and partly in the
other, and the Directors shall give effect to stedolution, provided that a share
premium account and any reserve or fund repregentimealised profits may,
for the purposes of this bye-law, only be applieghaying up unissued shares to
be issued to members of the Company credited &g ffiaid up shares. In
carrying sums to reserve and in applying the sdarmaeBbard shall comply with
the provisions of the Act.

(B) Wherever such a resolution as aforesaid shalehbeen passed the Directors Effect of resolution
shall make all appropriations and applicationshef tindivided profits resolved to capitalise
to be capitalised thereby, and all allotments asdas of fully paid up shares or
debentures, if any, and generally shall do all actd things required to give
effect thereto, with full power to the Directors toake such provision by the
issue of fractional certificates or by payment aslkt or otherwise (including
provision for the benefit of fractional entittemsntio accrue to the Company
rather than to the members concerned) as they fhifde the case of shares or
debentures becoming distributable in fractions, alsd to authorise any person
to enter on behalf of all members entitled thelieto an agreement with the
Company providing for the allotment to them resjwety, credited as fully paid
up, of any further shares or debentures to whiely thay be entitled upon such
capitalisation, or, as the case may require, fergayment up by the Company
on their behalf, by the application thereto of theispective proportions of the
profits resolved to be capitalised, of the amouwntsany part of the amounts
remaining unpaid on their existing shares, and agrgement made under such
authority shall be effective and binding on alllsumeembers.

(C) The Directors may, in relation to any capitalisn sanctioned under this bye-law
in their absolute discretion specify that, anduntscircumstances and if directed
so to do by a member or members entitled to artnadiot and distribution
credited as fully paid up of unissued shares oredelies in the Company
pursuant to such capitalisation, shall allot arstrdiute credited as fully paid up
the unissued shares or debentures to which thabereimientitled to such person
or persons as that member may nominate by notiewiting to the Company,
such notice to be received not later than the dawhich the general meeting of
the Company to sanction the capitalisation is coade

Dividends and reserves

138. The Company in general meeting may declaréelids in any currency but no Power to declare
dividends shall exceed the amount recommendedeblgdhrd. dividends
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139. (A) The board may from time to time pay to thembers such interim dividends as

(B)

appear to the board to be justified by the praifftthhe Company and, in particular
(but without prejudice to the generality of theefigoing), if at any time the share
capital of the Company is divided into differenagses, the board may pay such
interim dividends in respect of those shares inctygital of the Company which
confer on the holders thereof deferred or non-peefal rights as well as in
respect of those shares which confer on the holttensof preferential rights
with regard to dividend and provided that the baaats bona fide the board shall
not incur any responsibility to the holders of gsaconferring any preference for
any damage that they may suffer by reason of tiygneat of an interim dividend
on any shares having deferred or non-preferengjhts.

The Board may also pay half-yearly or at othgitable intervals to be settled by
it any dividend which may be payable at a fixea riithe board is of the opinion
that the profits justify the payment.

140. No dividend shall be payable except out ofphafits of the Company available for
distribution (such profits being ascertained in aadance with the Act) or contributed
surplus. No dividend shall carry interest.

141. (A) Whenever the Directors or the Companyeanegal meeting have resolved that a

dividend be paid or declared on the share capftéhe Company, the Directors
may further resolve:—

either (i) that such dividend be satisfied wholly or iarpin the form of an
allotment of shares credited as fully paid, prodidihat the
shareholders entitled thereto will be entitled teceto receive
such dividend (or part thereof) in cash in lielsoth allotment. In
such case, the following provisions shall apply:—

(a) the basis of any such allotment shall be daterd by the
Directors;

(b) the Directors, after determining the basis ldtaent, shall
give not less than two weeks' notice in writing tioe
shareholders of the right of election accordedh®nt and
shall send with such notice forms of election apdcty the
procedure to be followed and the place at whichtaedatest
date and time by which duly completed forms of etgcmust
be lodged in order to be effective;

(c) the right of election may be exercised in respé the whole
or part of that portion of the dividend in respettwhich the
right of election has been accorded;

(d) the dividend (or that part of the dividendb® satisfied by the
allotment of shares as aforesaid) shall not beljayia cash
on shares in respect whereof the cash electiombiabeen
duly exercised ("the non-elected shares") and fisfaation
thereof shares shall be allotted credited as fop#lid to the
shareholders of the non-elected shares on the basis
allotment determined as aforesaid and for such qagrphe
Directors shall capitalise and apply out of anyt pafr the
undivided profits of the Company or any part of aifythe
Company's reserve accounts (including any speciebumnt,
share premium account and reserve fund (if theranlyesuch
reserve)) as the Directors may determine, a suraldéquhe
aggregate nominal amount of the shares to beedlath such
basis and apply the same in paying up in full thprapriate
number of shares for allotment and distribution and
amongst the holders of the non-elected sharesanimsis;



or (i) that shareholders entitled to such dividesh@ll be entitled to elect
to receive an allotment of shares credited as fudlig in lieu of the
whole or such part of the dividend as the Directoey think fit. In
such case, the following provisions shall apply:—

(@) the basis of any such allotment shall be detexdnby the
Directors;

(b) the Directors, after determining the basis lbdtaent, shall
give not less than two weeks' notice in writing tioe
shareholders of the right of election accordedémt and shall
send with such notice forms of election and spetifg
procedure to be followed and the place at which thedatest
date and time by which duly completed forms of #becmust
be lodged in order to be effective;

(c) the right of election may be exercised in respé the whole
or part of that portion of the dividend in respe€twhich the
right of election has been accorded;

(d) the dividend (or that part of the dividend @spect of which a
right of election has been accorded) shall not &gaple on
shares in respect whereof the share election has Haly
exercised ("the elected shares") and in lieu tHeshares shall
be allotted credited as fully paid to the holdefshe elected
shares on the basis of allotment determined aesdatr and
for such purpose the Directors shall capitalise apply out of
any part of the undivided profits of the Compangserve
accounts (including any special account, share ioiram
account and reserves) as the Directors may deterrairsum
equal to the aggregate nominal amount of the shiardse
allotted on such basis and apply the same in paymna full
the appropriate number of shares for allotmentdistibution
to and amongst the holders of the elected sharesamnbasis.

(B) The shares allotted pursuant to the provisiohgaragraph (A) of this bye-law
shall rank pari passu in all respects with the eshahen in issue save only as
regards participation:—

(i) in the relevant dividend (or the right to reaeior to elect to receive an
allotment of shares in lieu thereof as aforesaid);

(i) in any other distributions, bonuses or rightsid, made, declared or
announced prior to or contemporaneously with thargat or declaration of
the relevant dividend,

unless, contemporaneously with the announcementhbyDirectors of their
proposal to apply the provisions of sub-paragraplor((ii) of paragraph (A) of
this bye-law in relation to the relevant dividendocontemporaneously with their
announcement of the distribution, bonus or rightguestion, the Directors shall
specify that the shares to be allotted pursuartheqgorovisions of paragraph (A)
of this bye-law shall rank for participation in sudistribution, bonus or rights.
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(C) The Directors may do all acts and things caersid necessary or expedient to
give effect to any capitalisation pursuant to thevjsions of paragraph (A) of
this bye-law with full power to the Directors to keasuch provisions as they
think fit in the case of shares becoming distriblg¢ain fractions (including
provisions whereby, in whole or in part, fractioraltittements are aggregated
and sold and the net proceeds distributed to teatiled, or are disregarded or
rounded up or down or whereby the benefit of fawl entitlements accrues to
the Company rather than to the members concernethe Directors may
authorise any person to enter into on behalf of naimbers interested, an
agreement with the Company providing for such cdigdtion and matters
incidental thereto and any agreement made purgoastich authority shall be
effective and binding on all concerned.

(D) The Company may upon the recommendation of Gheectors by Special
Resolution resolve in respect of any one particdiaidend of the Company that
notwithstanding the provisions of paragraph (Alttoé bye-law a dividend may
be satisfied wholly in the form of an allotment sifares credited as fully paid
without offering any right to shareholders to eléxtreceive such dividend in
cash in lieu of such allotment.

(E) The Directors may on any occasion determiné tiggnts of election and the
allotment of shares under paragraph (A) of this-laye shall not be made
available or made to any shareholders with registeddresses in any territory
where in the absence of a registration statemewthmr special formalities the
circulation of an offer of such rights of electionthe allotment of shares would
or might be unlawful, and in such event the prarisiaforesaid shall be read and
construed subject to such determination.

142. The board may, before recommending any didideat aside out of the profits of the
Company such sums as it thinks fit as a reservesarves which shall, at the discretion of
the board, be applicable for meeting claims on iabilities of the Company or
contingencies or for paying off any loan capitafar equalising dividends or for any other
purpose to which the profits of the Company maypbaperly applied, and pending such
application may, at the like discretion, eitherdmeployed in the business of the Company or
be invested in such investments (other than stardee Company) as the board may from
time to time think fit, and so that it shall not Imecessary to keep any investments
constituting the reserve or reserves separatestincti from any other investments of the
Company. The board may also without placing thmes#@o reserve carry forward any
profits which it may think prudent not to distrileubty way of dividend.

143. Subject to the rights of persons, if any, tkatito shares with special rights as to
dividend, and subject to the terms of issue of ahgres providing to the contrary, all
dividends shall be declared and paid accordinpaamounts paid or credited as paid up on
the shares in respect whereof the dividend is fmitino amount paid up or credited as paid
up on a share in advance of calls or instalmeral bb treated for the purposes of this bye-
law as paid up on the share.

144. (A) The Directors may retain any dividendotirer moneys payable on or in respect
of a share upon which the Company has a lien, aag apply the same in or
towards satisfaction of the debts, liabilities agagements in respect of which
the lien exists.

(B) The Directors may deduct from any dividend onbs payable to any member
all sums of money (if any) presently payable by kinthe Company on account
of calls, instalments or otherwise.

145. Any general meeting sanctioning a dividend make a call on the members of such
amount as the meeting fixes, but so that the aaleach member shall not exceed the
dividend payable to him, and so that the call belenpayable at the same time as the
dividend, and the dividend may, if so arranged ketwthe Company and the member, be
set off against the call.



146. Whenever the Directors or the Company in geneeeting have resolved that a Dividend in specie
dividend be paid or declared, the Directors mayhfnr resolve that such dividend be
satisfied wholly or in part by the distribution gipecific assets of any kind and in particular
of paid up shares, debentures or warrants to sblessecurities of the Company or any other
company, or in any one or more of such ways, angfevany difficulty arises in regard to the
distribution the Directors may settle the samehay think expedient, and in particular may
issue fractional certificates, disregard fractioeatittements or round the same up or down,
and may fix the value for distribution of such sfiecassets, or any part thereof, and may
determine that cash payments shall be made to amybers upon the footing of the value so
fixed in order to adjust the rights of all partiesyd may vest any such specific assets in
trustees as may seem expedient to the Directorsvaydappoint any person to sign any
requisite instruments of transfer and other docusen behalf of the persons entitled to the
dividend and such appointment shall be effectiveeW¥ requisite, a contract shall be filed in
accordance with the provisions of the Companies a&ut the Directors may appoint any
person to sign such contract on behalf of the persmntitled to the dividend and such
appointment shall be effective.

147. A transfer of shares shall not pass the tighiny dividend or bonus declared thereon Effect of transfer
before the registration of the transfer.

148. If two or more persons are registered as judtders of any shares, any one of such Receipt for
persons may give effectual receipts for any divitenterim dividends or bonuses and other dividends by joint
moneys payable in respect of such shares. holders

149. Unless otherwise directed by the Directory, dimidend or bonus may be paid by Payment by post
cheque or warrant sent through the post to thestesgid address of the member entitled, or,

in case of joint holders, to the registered addoétbat one whose name stands first in the

register in respect of the joint holding or to spehison and to such address as the holder or

joint holders may in writing direct. Every chequewarrant so sent shall be made payable to

the order of the person to whom it is sent, andpidngment of any such cheque or warrant

shall operate as a good discharge to the Compangsppect of the dividend and/or bonus

represented thereby, notwithstanding that it mdssquently appear that the same has been

stolen or that any endorsement thereon has begedor

150. All dividends or bonuses unclaimed for oneryafter having been declared may be Unclaimed dividend
invested or otherwise made use of by the Directorghe benefit of the Company until

claimed and the Company shall not be constitutedsdee in respect thereof. All dividends

or bonuses unclaimed for six years after havingnbadeclared may be forfeited by the

Directors and shall revert to the Company.

Annual returns

151. The Directors shall make the requisite anmedlirns in accordance with the Annual returns
requirements of the relevant territories, if any.

Accounts

152. The Directors shall cause proper books of wuicto be kept of the sums of money Accounts to be kept
received and expended by the Company, and themnaiteespect of which such receipt and

expenditure take place, and of the property, assedits and liabilities of the Company and

of all other matters required by the Companies @xabecessary to give a true and fair view

of the Company's affairs and to explain its tratisas.

153. The books of account shall be kept at thec®ffir, subject to the Act, at such other Where accounts to

place or places as the Directors think fit and Ishiaays be open to the inspection of the be kept
Directors.
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154. The Directors shall from time to time dete@nwhether and to what extent, at what
times and places and under what conditions or atiguls, the accounts and books of the
Company, or any of them, shall be open to the ictspe of the members not being
Directors, and no member (not being a Director)lidhave any right of inspecting any
account or book or document of the Company, exagsgionferred by the Companies Act or
authorised by the Directors or by the Company imegal meeting.

155. (A) Subject to Section 88 of the Act, the DBiogs shall lay before the Company at
each annual general meeting the audited profit@sglaccounts, balance sheets,
group accounts (if any) and reports of the Compamgspect of the preceding
financial year or other period for which audited¢@ants have been prepared.

(B) Every balance sheet of the Company shall baesigpursuant to the provisions of
the Companies Act, and a printed copy of everyrmaasheet (including every
document required by law to be annexed thereto) @moflt and loss account
which is to be laid before the Company in generektimg, together with a
printed copy of the Directors' report and a printegy of the auditors' report,
shall not less than twenty-one days before the dfitbke meeting, be delivered
or sent by post to the registered address of amember of, and every holder of
debentures of the Company and every person registender bye-law 45 and
every other person entitled to receive notices ehegal meetings of the
Company, provided that this bye-law shall not regjai copy of those documents
to be sent to any person of whose address the Gonipanot aware or to more
than one of joint holders of any shares or debestur

Audit

156. Auditors shall be appointed and their dutleide regulated in accordance with the
provisions of the Statutes.

157. Subject as otherwise provided by the Statheesemuneration of the auditors shall be
fixed by the Company in general meeting, providlags that in respect of any particular
year the Company in general meeting may delegatdixing of such remuneration to the
Directors.

158. Every statement of accounts audited by the gamyls auditors (which, subject to
Section 88 of the Act, shall be conducted at leask in every year) and presented by the
Directors at a general meeting shall after appravauch meeting be conclusive except as
regards any error discovered therein within threatims of the approval thereof. Whenever
any such error is discovered within that periodshall forthwith be corrected, and the
statement of account amended in respect of the snedl be conclusive.

Notices
159. (A) Except where otherwise expressly dtad@y notice or document to be given to
or by any person pursuant to these bye-laws shaith lvriting or, to the extent
permitted by the Statutes and any applicable rpkescribed by the Listing
Rules from time to time and subject to this bye;laantained in an electronic
communication. A notice calling a meeting of therddtors need not be in
writing.



(B) Any notice or document to be given to or Imy @erson pursuant to these bye-laws
may be served on or delivered to any shareholddreo€ompany either personally
or by sending it through the post in a prepaid &pe or wrapper addressed to
such shareholder at his registered address asrapp@athe register or by leaving
it at that address addressed to the shareholddo dhe extent permitted by the
applicable Statutes and the Listing Rules, by tefl@ssimile transmission number
or other electronic transmission number, addressvesite provided by the
shareholder to the Company for the purpose of in&sson or by any other means
authorised in writing by the shareholder concermefbther than share certificates)
by publishing it by way of advertisement in at kame English language
newspaper and one Chinese language newspaperatingufenerally in Hong
Kong. In case of joint holders of a share, all cesi shall be given to that one of
the joint holders whose name stands first in tigéster and notice so given shall be
sufficient notice to all the joint holders. Witholiiting the generality of the
foregoing but subject to the Statutes and any notescribed by the Listing Rules
from time to time, a notice or document may be esdror delivered by the
Company to any shareholder by electronic meanadb address as may from time
to time be authorised by the shareholder conceonég publishing it on a website
and notifying the shareholder concerned that itleen so published (“notice of
availability”). The notice of availability may kgven to the shareholder by any of
the means set out above (except by way of publisbim a website), subject to
compliance with the requirements of the Statutekthe Listing Rules.

(C) Any such notice or document may be served divaeted by the Company by
reference to the register as it stands at any tiatenore than fifteen days before
the date of service or delivery. No change in tbgister after that time shall
invalidate that service or delivery. Where any e®tor document is served or
delivered to any person in respect of a share éoraance with these bye-laws, no
person deriving any title or interest in that shahall be entitled to any further
service or delivery of that notice or document.

(D) Any notice or document required to be senbtcserved upon the Company, or
upon any officer of the Company, may be sent ovexkiby leaving the same or
sending it through the post in a prepaid envelopev@pper addressed to the
Company or to such officer at the head office cg thgistered office of the
Company in Bermuda.

(E) The board may from time to time specify thenfoand manner in which a notice
may be given to the Company by electronic meansluding one or more
addresses for the receipt of an electronic comnatinic, and may prescribe such
procedures as they think fit for verifying the artticity or integrity of any such
electronic communication. Any notice may be giverthte Company by electronic
means only if it is given in accordance with thguieements specified by the
board.

160. Where the registered address of a membenssdeuthe relevant territories, notice, if
given through the post, shall be sent by pre-paidneil letter. Any member whose
registered address is outside the relevant teigganay notify the Company in writing of an
address in the relevant territories which for thieppse of service of notice shall be deemed
to be his registered address. A member who hazgistered address shall be deemed to
have received any notice which shall have beenalied at the head office of the Company
and shall have remained there for the space oftywenr hours and such notice shall be
deemed to have been received by such member atathéollowing that on which it shall
have been first so displayed.

Members out of
relevant territories



When notice

deemed to be served

Service of notice to
persons entitled on
death, mental
disorder or
bankruptcy of a
member

Transferee to be
bound by prior
notices

Notice valid though
member deceased

How notice to be
signed

Member not entitled
to information

161. Any notice or other document

(i) if sent by mail, postage prepaid, shall be deerodthte been served or delivered
on the day following that on which the letter, elope, or wrapper containing the
same is put into the post. In proving such seriticghall be sufficient to prove
that the letter, envelope or wrapper containing tlmtice or document was
properly addressed and put into the post as prepaild Any notice or document
not sent by post but left by the Company at theeskiof a shareholder noted on
the register shall be deemed to have been servedlivered on the day it was so
left;

(ii) if sent by electronic means (including thgbuany relevant system but other than
publishing on the Company’s website), shall be de=kto have been given on the
day following that on which the electronic commuation was sent by or on
behalf of the Company;

(i) if published on a website shall be deemedh&we been given by the Company to
a shareholder on the later of (a) the day on wigichotice of availability is
deemed served on such shareholder and (b) theodatehich such notice or
document has been published on the website;

(iv) if served or delivered by the Company by alger means authorised in writing
by the shareholder concerned shall be deemed te baen served when the
Company has carried out the action it has beenoss#u to take for that
purpose;

(v) if published by way of advertisement in neagers shall be deemed to have been
served or delivered on the day it was so publisirqubsted.

162. A notice may be given by the Company to thsgeentitled to a share in consequence
of the death, mental disorder or bankruptcy of anbver by sending it through the post in a

prepaid letter addressed to him by name, or byitleeof representative of the deceased, or
trustee of the bankrupt, or by any like descriptianthe address, if any, within the relevant
territories supplied for the purpose by the perdamming to be so entitled, or (until such an

address has been so supplied) by giving the notieey manner in which the same might

have been given if the death, mental disorder oktgotcy had not occurred.

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

164. Any notice or document delivered or sent bgtpo left at the registered address of
any member in pursuance of these presents, shalithstanding that such member be then
deceased and whether or not the Company has raftitie death be deemed to have been
duly served in respect of any registered shareghshéneld solely or jointly with other
persons by such member until some other persoedistered in his stead as the holder or
joint holder thereof, and such service shall forpairposes of these presents be deemed a
sufficient service of such notice or document angersonal representatives and all persons
(if any) jointly interested with him in any suchasks.

165. The signature to any notice to be given kyGbmpany may be written or printed.

Infor mation

166. No member shall be entitled to require discpwf or any information respecting any

detail of the Company's trading or any matter whglor may be in the nature of a trade

secret or secret process which may relate to thdwm 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.
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Winding up

167. (A) The Board shall have power in the name @n behalf of the Company to present Division of assets in
a petition to the court for the Company to be woupd liquidation

(B) A resolution that the Company be wound up kgy¢burt or wound up voluntarily
shall be a Special Resolution.

(C) If the Company shall be wound up (whether theidlation is voluntary, under
supervision or by the court) the liquidator maythwihe authority of a Special
Resolution, divide among the members in specidrat the whole or any part of
the assets of the Company and whether or not $etsashall consist of property
of one kind or shall consist of properties of diffiet kinds and may for such
purpose set such value as he deems fair upon angromore class or classes of
property and may determine how such division ghaltarried out as between the
members or different classes of members. Thedaor may, with the like
authority, vest any one or more class or classgeaferty and may determine
how such division shall be carried out as betwede members or different
classes of members. The liquidator may, with tke &uthority, vest any part of
the assets in trustees upon such trusts for thefibe members as the liquidator
with the like authority shall think fit, and thegliidation of the Company may be
closed and the Company dissolved, but so that ntribator shall be compelled
to accept any shares in respect of which therdiabdity.

168. In the event of a winding up of the Companierg member who is not for the time Service of process
being in any of the relevant territories shall lmaitd, within fourteen days after the passing
of an effective resolution to wind up the Companjuwtarily, or the making of an order for
the winding up of the Company, to serve naotice fitimg on the Company appointing some
person resident in any of the relevant territoded stating that person's full name, address
and occupation upon whom all summonses, noticesgegs, orders and judgments in
relation to or under the winding up of the Compamgy be served, and in default of such
nomination the liquidator of the Company shall lvdilzerty on behalf of such member to
appoint some such person, and service upon anyaumbintee, whether appointed by the
member or the liquidator, shall be deemed to bedgmersonal service on such member for
all purposes, and, where the liquidator makes amh sappointment, he shall with all
convenient speed give notice thereof to such merbgeadvertisement in such English
language daily newspapers circulating in each ef rilevant territories as he shall deem
appropriate or by a registered letter sent thrahghpost and addressed to such member at
his address as mentioned in the register, andrsatide shall be deemed to be service on the
day following that on which the advertisement appea the letter is posted.

169. (A) Without prejudice to the rights of the Quemy under paragraph (B) of this bye- Dividend
law, the Company may cease sending cheques fodedigi entitements or entitlements etc.,
dividend warrants by post if such cheques or wasrhave been left uncashed on ©f untraceable
two consecutive occasions. However, the Company emarcise the power to  Members
cease sending cheques for dividend entittementivadend warrants after the
first occasion on which such a cheque or warrargtisned undelivered.

(B) The Company shall have the power to sell, kchsmanner as the board thinks fit, Sale of shares of

any shares of a member who is untraceable, butuoh sale shall be made untraceable
unless:— members

(i) all cheques or warrants, being not less thaeethn total number, for any
sum payable in cash to the holder of such sharesspect of them sent
during the relevant period in the manner authorisgdhe bye-laws of the
Company have remained uncashed;

(i) so far as it is aware at the end of the reteyzeriod, the Company has not at
any time during the relevant period received amjcation of the existence
of the member who is the holder of such sharesf@ person entitled to
such shares by death, bankruptcy or operatiormgfdad



©

(i) where such shares are listed on The StockhBmge of Hong Kong
Limited, the Company has caused an advertisemebetinserted in a
leading English language daily newspaper and arlgadhinese language
daily newspaper circulating in Hong Kong giving igetof its intention to
sell such shares and has notified The Stock Ex&harigHong Kong
Limited of such intention and a period of three (3nths has elapsed
since the date of such advertisement.

For the purpose of the foregoing, "relevant periatiéans the period
commencing twelve (12) years before the date of ligation of the
advertisement referred to in paragraph (iii) okthiye-law and ending at the
expiry of the period referred to in that paragraph.

To give effect to any such sale, the board mayorise some person to transfer
the said shares and an instrument of transfer gdignetherwise executed by or
on behalf of such person shall be as effectivef ashad been executed by the
registered holder or the person entitled by tragssion to such shares, and the
purchaser shall not be bound to see to the apiolicaf the purchase money nor
shall his title to the shares be affected by amggilarity or invalidity in the
proceedings relating to the sale. The net proceédse sale will belong to the
Company and upon receipt by the Company of suclproeeeds it shall become
indebted to the former member for an amount equauch net proceeds. No
trust shall be created in respect of such debtrenihterest shall be payable in
respect of it and the Company shall not be requicedccount for any money
earned from the net proceeds which may be emplaydatie business of the
Company or as it thinks fit. Any sale under thigetaw shall be valid and
effective notwithstanding that the member holdimg tshares sold is dead,
bankrupt or otherwise under any legal disabilityrmapacity.

I ndemnity

Indemnity 170. Save and except so far as the provisions isflje-law shall be avoided by any
provisions of the Statutes:—

(A)

(B)

every Director or other officer of the Compaagd the liquidator or trustees (if
any) for the time being acting in relation to arfiyh® affairs of the Company and
everyone of them and everyone of their heirs, exeswand administrators, shall
be entitled to be indemnified out of the assetthefCompany against all losses
or liabilities which he may sustain or incur inadyout the execution of the duties
of his office or otherwise in relation thereto, and Director or other officer
shall be liable for any loss, damages or misfortwhéch may happen to or be
incurred by the Company in the execution of theedudf his office or in relation
thereto, provided that this bye-law shall only hasfect in so far as its
provisions are not avoided by the Companies Adat; an

if any Director or other person shall becomespaally liable for the payment of
any sum primarily due from the Company, the Dirextmay execute or cause to
be executed any mortgage, charge, or security amvaffecting the whole or any
part of the assets of the Company by way of indgmni secure the Director or
person so becoming liable as aforesaid from arg/ilogespect of such liability.



