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INTERPRETATION

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

WORD
uACt”

“associate”

“Auditor”

“Bye-laws”

“Board” or “Directors”

“capital”

“clear days”

“clearing house”

“‘Company”

“competent regulatory
authority”

“debenture” and

“debenture holder”

“Designated Stock
Exchange”

MEANING
the Companies Act 1981 of Bermuda.

the meaning attributed to it in thkes of the Designated
Stock Exchange.

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

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

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

the share capital from time to timetbé Company.

in relation to the period of notitteat period excluding
the day when the notice is given or deemed to bengi
and the day for which it is given or on which itdstake
effect.

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

SIM Technology Group Limited.

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

include debenture stock and delrenstockholder
respectively.

a stock exchange which is amisped stock

exchange for the purposes of the Agspect of which
the shares of the Company are listed or quotedviuede
such appointed stock exchange deems such listing or
guotation to be the primary listing or quotationtbé
shares of the Company.



“dollars” and “$” dollars, the legal currency obHg Kong.

“head office” such office of the Company as thieebtors may from
time to time determine to be the principal offidetlve
Company.

“Member” a duly registered holder from time tmé of the shares in

the capital of the Company.
“month” a calendar month.

“Notice” written notice unless otherwise spealflyg stated and as
further defined in these Bye-laws.

“Office” the registered office of the Company the time being.
“paid up” paid up or credited as paid up.
“Register” the principal register and where apgdiile, any branch
register of Members to be kept pursuant to theipiavs
of the Act.
“Registration Office” in respect of any class bage capital such place as the

Board may from time to time determine to keep anbhna
register of Members in respect of that class ofresha
capital and where (except in cases where the Board
otherwise directs) the transfers or other documents
title for such class of share capital are to begéatifor
registration and are to be registered.

“Seal” common seal or any one or more duplica@als of the
Company (including a securities seal) for use in
Bermuda or in any place outside Bermuda.

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

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

“year” a calendar year.

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



€)) words importing the singular include the pluaad vice versa;
(b) words importing a gender include both gender thie neuter;

(c) words importing persons include companies,@asons and bodies of persons
whether corporate or not;

(d) the words:
0] “may” shall be construed as permissive;
(i) “shall” or “will” shall be construed as imperae;

(e) expressions referring to writing shall, unléss contrary intention appears, be
construed as including printing, lithography, plgraphy and other modes of
representing words or figures in a visible formdancluding where the
representation takes the form of electronic disgtagvided that both the mode
of service of the relevant document or notice &iediember’s election comply
with all applicable Statutes, rules and regulations

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

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

(h) a resolution shall be a special resolution wihéas been passed by a majoriévp- 13A
of not less than three-fourths of votes cast byrddembers as, being entitle
so to do, vote in person or, in the case of sucmbtrs as are corporations, by
their respective duly authorised representativauere proxies are allowed,
by proxy at a general meeting of which not less1thaenty-one (21) clear
days’ Notice, specifying (without prejudice to thewer contained in these
Bye-laws to amend the same) the intention to pregbe resolution as a
special resolution, has been duly given. Provitiatl except in the case of an
annual general meeting, if it is so agreed by aontgjin number of the
Members having the right to attend and vote at sugh meeting, being a
majority together holding not less than ninety-fi{@5) per cent in nominal
value of the shares giving that right and in theecaf an annual general
meeting, if it is so agreed by all Members entitiecttend and vote thereat, a
resolution may be proposed and passed as a spesgdlition at a meeting of
which less than twenty-one (21) clear days’ Nolias been given;

0] a resolution shall be an ordinary resolutiorewtit has been passed by a simple
majority of votes cast by such Members as, beinglem so to do, vote in
person or, in the case of any Member being a catjor, by its duly authorised
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representative or, where proxies are allowed,oyyat a general meeting of
which not less than fourteen (14) clear days’ Nohias been duly given;

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

(k) references to a document being executed inalefgeences to it being executed
under hand or under seal or by electronic signaiutey any other method and
references to a notice or document include a naticgdocument recorded or
stored in any digital, electronic, electrical, matjo or other retrievable form or
medium and information in visible form whether hayiphysical substance or
not.

SHARE CAPITAL

3. (1) The share capital of the Company at the dateshich these Bye-laws comgpp- 3
into effect shall be divided into shares of $0.40ke

(2) Subject to the Act, the Company’s memorandunas¥ociation and, where
applicable, the rules of any Designated Stock Emghaand/or any competent regulatory
authority, any power of the Company to purchasetloerwise acquire its own shares shall be
exercisable by the Board upon such terms and duiojscich conditions as it thinks fit.

3) Neither the Company nor any of its subsidiasieall directly or indirectly give
financial assistance to a person who is acquirim@@posing to acquire shares in the Company
for the purpose of that acquisition whether befarat the same time as the acquisition takes
place or afterwards PROVIDED that nothing in thigeBaw shall prohibit transactions
permitted by the Act.

ALTERATION OF CAPITAL

4, The Company may from time to time by ordinaigatation in accordance with Section
45 of the Act:

(@) increase its capital by such sum, to be dividéal shares of such amounts, as
the resolution shall prescribe;

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

(c) divide its shares into several classes andowitprejudice to any special right?g(pl- 3
previously conferred on the holders of existing rehaattach theretoio)
respectively any preferential, deferred, qualifedspecial rights, privileges,
conditions or such restrictions which in the abgeofcany such determination
by the Company in general meeting, as the Directayg determine provided
always that where the Company issues shares whidotdcarry voting rights,
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the words “non-voting” shall appear in the desigmatof such shares and
where the equity capital includes shares with ciifieé voting rights, the
designation of each class of shares, other thasetidth the most favourable
voting rights, must include the words “restricteating” or “limited voting”;

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

(e) change the currency denomination of its shap&al;

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

(9) cancel any shares which, at the date of thsipg®f the resolution, have not
been taken, or agreed to be taken, by any peradrdiminish the amount of its
capital by the amount of the shares so cancelled.

5. The Board may settle as it considers expedmntddficulty which arises in relation to
any consolidation and division under the last pdetg Bye-law and in particular but without
prejudice to the generality of the foregoing masues certificates in respect of fractions of
shares or arrange for the sale of the shares exneg fractions and the distribution of the net
proceeds of sale (after deduction of the expenkssah sale) in due proportion amongst the
Members who would have been entitled to the frasti@nd for this purpose the Board may
authorise some person to transfer the shares esyneg fractions to their purchaser or resolve
that such net proceeds be paid to the CompaniiéoCompany’s benefit. Such purchaser will
not be bound to see to the application of the msemoney nor will his title to the shares be
affected by any irregularity or invalidity in theqezeedings relating to the sale.

6. The Company may from time to time by speciabigson, subject to any confirmation
or consent required by law, reduce its authorigedsued share capital or, save for the use of
share premium as expressly permitted by the Acy, slmare premium account or other
undistributable reserve.

7. Except so far as otherwise provided by the dandi of issue, or by these Bye-laws,
any capital raised by the creation of new sharedl dle treated as if it formed part of the
original capital of the Company, and such shara#i bk subject to the provisions contained in
these Bye-laws with reference to the payment ofscahd instalments, transfer and
transmission, forfeiture, lien, cancellation, sader, voting and otherwise.

SHARE RIGHTS

8. Subject to any special rights conferred on thlddrs of any shares or class of shar i 3
any share in the Company (whether forming parhefgresent capital or not) may be issued
with or have attached thereto such rights or m@gins whether with regard to dividend,
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voting, return of capital or otherwise as the Conypaay by ordinary resolution determine or,
if there has not been any such determination dias@as the same shall not make specific
provision, as the Board may determine.

9. Subject to Sections 42 and 43 of the Act, tH&gelaws, and to any special right§l°1p-3
conferred on the holders of any shares or attadbiagy class of shares, any preference shaygs
may be issued or converted into shares that, a&texrdinable date or at the option of the
Company or the holder if so authorised by its memdum of association, are liable to be
redeemed on such terms and in such manner as thpa®g before the issue or conversion
may by ordinary resolution of the Members determinghere the Company purchases for
redemption a redeemable share, purchases not imadegh the market or by tender shall be
limited to a maximum price as may from time to tilme determined by the Company in
general meeting, either generally or with regarépecific purchases. If purchases are by
tender, tenders shall be available to all Membkke.a

VARIATION OF RIGHTS

10. Subject to the Act and without prejudice to By 8, all or any of the special right(glp- 3
for the time being attached to the shares or aagsabf shares may, unless otherwise provi 13A
by the terms of issue of the shares of that cfems) time to time (whether or not the Compari)

is being wound up) be varied, modified or abrogatélder with the consent in writing of the
holders of not less than three-fourths of the idssleares of that class or with the sanction of

a special resolution passed at a separate genesding of the holders of the shares of that
class. To every such separate general meetinigeafirovisions of these Bye-laws relating to
general meetings of the Company shall, mutatis naisa apply, but so that:

€)) the necessary quorum (other than at an adjdumeeting) shall be two person?&g- 3
(or in the case of a Member being a corporatios, duly authorised
representative) holding or representing by proxy less than one-third in
nominal value of the issued shares of that cladsaamny adjourned meeting
of such holders, two holders present in persom(thre case of a Member being
a corporation, its duly authorised representatmepy proxy (whatever the
number of shares held by them) shall be a quorum;

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

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

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



SHARES

12. (2) Subject to the Act, these Bye-laws, angdion that may be given by the
Company in general meeting and, where applicalble, rules of any Designated Stock
Exchange and without prejudice to any special sigintrestrictions for the time being attached
to any shares or any class of shares, the unistizeds of the Company (whether forming part
of the original or any increased capital) shalbbéhe disposal of the Board, which may offer,
allot, grant options over or otherwise disposehaint to such persons, at such times and for
such consideration and upon such terms and condi@s the Board may in its absolute
discretion determine but so that no shares shafidueed at a discount. Neither the Company
nor the Board shall be obliged, when making or tyngrany allotment of, offer of, option over
or disposal of shares, to make, or make availaboig such allotment, offer, option or shares to
Members or others with registered addresses inpanycular territory or territories being a
territory or territories where, in the absence ofegistration statement or other special
formalities, this would or might, in the opinion tife Board, be unlawful or impracticable.
Members affected as a result of the foregoing seeteshall not be, or be deemed to be, a
separate class of members for any purpose whatsoeve

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

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

14. Except as required by law, no person shalkebegnised by the Company as holding
any share upon any trust and the Company shabeditound by or required in any way to

recognise (even when having notice thereof) anjta&oje, contingent, future or partial interest

in any share or any fractional part of a shareegcépt only as otherwise provided by these
Bye-laws or by law) any other rights in respectanof share except an absolute right to the
entirety thereof in the registered holder.

15. Subject to the Act and these Bye-laws, the @azay at any time after the allotment of

shares but before any person has been entereck iRdhister as the holder, recognise a
renunciation thereof by the allottee in favour ofme other person and may accord to any
allottee of a share a right to effect such rendiamaupon and subject to such terms and
conditions as the Board considers fit to impose.

SHARE CERTIFICATES

16. Every share certificate shall be issued underSeal or a facsimile thereof and sh@ﬂlr;- 3
specify the number and class and distinguishingbmim (if any) of the shares to which it
relates, and the amount paid up thereon and maywite be in such form as the Directors
may from time to time determine. No certificatel$be issued and representing shares of
more than one class. The Board may by resoluteterdhine, either generally or in any
particular case or cases, that any signatures ypswh certificates (or certificates in respect
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of other securities) need not be autographic but beaaffixed to such certificates by some
mechanical means or may be printed thereon ostlddt certificates need not be signed by any
person.

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

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

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

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

20. (2) Upon every transfer of shares the certéiteeld by the transferor shall be given

up to be cancelled, and shall forthwith be candedlecordingly, and a new certificate shall be
issued to the transferee in respect of the sheaasferred to him at such fee as is provided in
paragraph (2) of this Bye-law. If any of the slsarecluded in the certificate so given up shall

be retained by the transferor a new certificatetli@ balance shall be issued to him at the
aforesaid fee payable by the transferor to the Gmyjin respect thereof.

(2) The fee referred to in paragraph (1) above $leshn amount not exceeding the
relevant maximum amount as the Designated Stoclkhd&hge may from time to time
determine provided that the Board may at any tieterthine a lower amount for such fee.

21. If a share certificate shall be damaged oraefar alleged to have been lost, stolengtzzf;- 3
destroyed a new certificate representing the sdwaes may be issued to the relevant Member
upon request and on payment of such fee as thgixed Stock Exchange may determine to
be the maximum fee payable or such lesser sumeaBdhrd may determine and, subject to
compliance with such terms (if any) as to evidesmog indemnity and to payment of the costs
and reasonable out-of-pocket expenses of the Comipamvestigating such evidence and
preparing such indemnity as the Board may thin&rii, in case of damage or defacement, on
delivery of the old certificate to the Company pded always that where share warrants have
been issued, no new share warrant shall be issueglace one that has been lost unless the

Directors are satisfied beyond reasonable doubtliesoriginal has been destroyed.



LIEN

22.  The Company shall have a first and paramoentdn every share (not being a fuIIyJZF;- 3
paid share) for all moneys (whether presently pkeyabnot) called or payable at a fixed time
in respect of that share. The Company shall a&dse a first and paramount lien on every share
(not being a fully paid share) registered in thmaaf a Member (whether or not jointly with
other Members) for all amounts of money presendlygble by such Member or his estate to
the Company whether the same shall have been e@tthafore or after notice to the Company
of any equitable or other interest of any persdreothan such member, and whether the
period for the payment or discharge of the samdl $laae actually arrived or not, and
notwithstanding that the same are joint debtsadnilities of such Member or his estate and any
other person, whether a Member or not. The Cormipdi®n on a share shall extend to all
dividends or other moneys payable thereon or ipaesthereof. The Board may at any time,
generally or in any particular case, waive any tieat has arisen or declare any share exempt
in whole or in part, from the provisions of thiséiaw.

23. Subject to these Bye-laws, the Company may iseuch manner as the Board
determines any share on which the Company has,ablig no sale shall be made unless some
sum in respect of which the lien exists is pregepdlyable, or the liability or engagement in
respect of which such lien exists is liable to bespntly fulfilled or discharged nor until the
expiration of fourteen clear days after a noticeviiting, stating and demanding payment of
the sum presently payable, or specifying the lighdr engagement and demanding fulfilment
or discharge thereof and giving notice of the ititento sell in default, has been served on the
registered holder for the time being of the sharthe person entitled thereto by reason of his
death or bankruptcy.

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

CALLS ON SHARES

25. Subject to these Bye-laws and to the termglath@nt, the Board may from time to
time make calls upon the Members in respect ofraogeys unpaid on their shares (whether
on account of the nominal value of the shares oxéy of premium), and each Member shall
(subject to being given at least fourteen (14)rctkzeys’ Notice specifying the time and place
of payment) pay to the Company as required by swtice the amount called on his shares.
A call may be extended, postponed or revoked inlgvbpoin part as the Board determines but
no member shall be entitled to any such extengostponement or revocation except as a
matter of grace and favour.
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26. A call shall be deemed to have been made d@intieewhen the resolution of the Board
authorising the call was passed and may be madabfgmgither in one lump sum or by
instalments.

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

28. If a sum called in respect of a share is nad pafore or on the day appointed for

payment thereof, the person from whom the sumessthall pay interest on the amount unpaid
from the day appointed for payment thereof to theetof actual payment at such rate (not
exceeding twenty per cent (20%) per annum) as dadmay determine, but the Board may
in its absolute discretion waive payment of sudhrgst wholly or in part.

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

30. On the trial or hearing of any action or otherceedings 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 holdgriye shares in respect of which such debt
accrued, that the resolution making the call iydetorded in the minute book, and that notice

of such call was duly given to the Member suedyursuance of these Bye-laws; and it shall

not be necessary to prove the appointment of theciiirs who made such call, nor any other

matters whatsoever, but the proof of the matteyseatid shall be conclusive evidence of the

debt.

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

32. On the issue of shares the Board may diffeanbetween the allottees or holders as to
the amount of calls to be paid and the times ohpat.

33. The Board may, if it thinks fit, receive fromyaMember willing to advance the samépp-3
and either in money or money’s worth, all or anyt pl the moneys uncalled and unpaid or
instalments payable upon any shares held by himugeh all or any of the moneys so
advanced (until the same would, but for such adeanecome presently payable) pay interest
at such rate (if any) as the Board may decide. Bded may at any time repay the amount so
advanced upon giving to such Member not less tn@maonth’s Notice of its intention in that
behalf, unless before the expiration of such nateeamount so advanced shall have been
called up on the shares in respect of which itacheanced. Such payment in advance shall not
entitle the holder of such share or shares to qipatie in respect thereof in a dividend
subsequently declared.
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FORFEITURE OF SHARES

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

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

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

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

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

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

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

38. A person whose shares have been forfeited cbadle to be a Member in respect of the
forfeited shares but nevertheless shall remaindigdbpay the Company all moneys which at
the date of forfeiture were presently payable by to the Company in respect of the shares,
with (if the Directors shall in their discretion sequire) interest thereon from the date of
forfeiture until payment at such rate (not excegdimenty per cent (20%) per annum) as the
Board determines. The Board may enforce paymeamedt if it thinks fit, and without any
deduction or allowance for the value of the foddishares, at the date of forfeiture, but his
liability shall cease if and when the Company shalle received payment in full of all such
moneys in respect of the shares. For the purpdgbs Bye-law any sum which, by the terms
of issue of a share, is payable thereon at a fiked which is subsequent to the date of
forfeiture, whether on account of the nominal vabfi¢he share or by way of premium, shall
notwithstanding that time has not yet arrived bended to be payable at the date of forfeiture,
and the same shall become due and payable immigdigien the forfeiture, but interest
thereon shall only be payable in respect of anjoddyetween the said fixed time and the date
of actual payment.
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39. A declaration by a Director or the Secretargtth share has been forfeited on a
specified date shall be conclusive evidence offélcés therein stated as against all persons
claiming to be entitled to the share, and suchadatibn shall (subject to the execution of an
instrument of transfer by the Company if necessaoykstitute a good title to the share, and the
person to whom the share is disposed of shalldistezed as the holder of the share and shall
not be bound to see to the application of the cmmation (if any), nor shall his title to the share
be affected by any irregularity in or invalidity thfe proceedings in reference to the forfeiture,
sale or disposal of the share. When any shard bhak been forfeited, notice of the
declaration shall be given to the Member in whoame it stood immediately prior to the
forfeiture, and an entry of the forfeiture, withetdate thereof, shall forthwith be made in the
register, but no forfeiture shall be in any maringalidated by any omission or neglect to give
such notice or make any such entry.

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

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

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

REGISTER OF MEMBERS

43. (2) The Company shall keep in one or more badRegister and shall enter therein
the following particulars, that is to say:

(@ the name and address of each Member, the nuanderlass of shares held by
him and, in respect of any shares that are noy fadiid, the amount paid or
agreed to be considered as paid on such shares;

(b) the date on which each person was entereciR#yister; and
(c) the date on which any person ceased to be addem

(2) Subject to the Act, the Company may keep ams®aes or local or other branch
register of Members resident in any place, andBiberd may make and vary such regulations
as it determines in respect of the keeping of arcy segister and maintaining a Registration
Office in connection therewith.

44.  The Register and branch register of Membershasase may be, shall be open to
inspection between 10 a.m. and 12 noon on evelnpéssday by Members without charge or
by any other person, upon a maximum payment ofBeanuda dollars, at the Office or such
other place in Bermuda at which the Register ist kepaccordance with the Act or, if
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appropriate, upon a maximum payment of ten dodaitee Registration Office. The Register

including any overseas or local or other branclistegof Members may, after notice has been
given by advertisement in an appointed newspapkenduere applicable, any other newspapers
in accordance with the requirements of any Deseggh&tock Exchange or by any means in
such manner as may be accepted by the Designaieki Btchange to that effect, be closed at
such times or for such periods not exceeding inathele thirty (30) days in each year as the
Board may determine and either generally or ing@espf any class of shares.

RECORD DATES

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

@) determining the Members entitled to receive alyidend, distribution,
allotment or issue and such record date may berat,any time not more than
thirty (30) days before or after, any date on whsakch dividend, distribution,
allotment or issue is declared, paid or made;

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

TRANSFER OF SHARES

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

47.  The instrument of transfer shall be executedbyn behalf of the transferor and the
transferee provided that the Board may dispensk thi¢é execution of the instrument of
transfer by the transferee in any case which rikthifit in its discretion to do so. Without
prejudice to Bye-law 46, the Board may also resaditber generally or in any particular case,
upon request by either the transferor or transfaéceaccept mechanically executed transfers.
The transferor shall be deemed to remain the holidéie share until the name of the transferee
is entered in the Register in respect thereof. hiMgtin these Bye-laws shall preclude the
Board from recognising a renunciation of the allettnor provisional allotment of any share
by the allottee in favour of some other person.

48. (2) Fully paid shares shall be free from arsgrretion on right of transfer (except’*g)’- 3
when permitted by the Designated Stock Exchanggshall be free from all lien. The Boarci(g)
may, in its absolute discretion, and without givieagy reason therefor, refuse to register a
transfer of any share (not being a fully paid uarelhto a person of whom it does not approve,
or any share issued under any share incentive scfmmemployees upon which a restriction

on transfer imposed thereby still subsists, amday also, without prejudice to the foregoing
generality, refuse to register a transfer of argreshio more than four (4) joint holders or a
transfer of any share (not being a fully paid ugrehon which the Company has a lien.



-14 -

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

3) The Board in so far as permitted by any appledaw may, in its absolute
discretion, at any time and from time to time tfangny share upon the Register to any branch
register or any share on any branch register t&R#éwgster or any other branch register. In the
event of any such transfer, the shareholder remgestich transfer shall bear the cost of
effecting the transfer unless the Board otherweternthines.

(4) Unless the Board otherwise agrees (which ageeémay be on such terms an‘lé{’l':)’- 3
subject to such conditions as the Board in its ibsaiscretion may from time to time
determine, and which agreement the Board shalhawit giving any reason therefor, be
entitled in its absolute discretion to give or withd), no shares upon the Register shall be
transferred to any branch register nor shall shamesny branch register be transferred to the
Register or any other branch register and all fexesand other documents of title shall be
lodged for registration, and registered, in theecalsany shares on a branch register, at the
relevant Registration Office, and, in the caserof shares on the Register, at the Office or
such other place in Bermuda at which the Registkept in accordance with the Act.

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

€)) a fee of such maximum sum as the Designatezk &xchange may determinél*(plF;- 3
to be payable or such lesser sum as the Board roaaytime to time require is
paid to the Company in respect thereof;

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

(c) the instrument of transfer is lodged at the@@fbr such other place in Bermuda
at which the Register is kept in accordance with Altt or the Registration
Office (as the case may be) accompanied by theaeleshare certificate(s) and
such other evidence as the Board may reasonahblyreetp show the right of
the transferor to make the transfer (and, if tis¢riment of transfer is executed
by some other person on his behalf, the authofitiiad person so to do); and

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

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

51.  The registration of transfers of shares orrof elass of shares may, after notice has
been given by advertisement in an appointed nevespapd, where applicable, any other
newspapers in accordance with the requirementsybasignated Stock Exchange or by any
means in such manner as may be accepted by thgrnaesil Stock Exchange to that effect be
suspended at such times and for such periods geeeding in the whole thirty (30) days in
any year) as the Board may determine.
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TRANSMISSION OF SHARES

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

53. Subject to Section 52 of the Act, any persooobeng entitled to a share in
consequence of the death or bankruptcy or windmgfia Member may, upon such evidence
as to his title being produced as may be requiyettid Board, elect either to become the holder
of the share or to have some person nominatedrbydugistered as the transferee thereof. If
he elects to become the holder he shall notiffGbmpany in writing either at the Registration
Office or Office, as the case may be, to that e¢ffef he elects to have another person
registered he shall execute a transfer of the shdes/our of that person. The provisions of
these Bye-laws relating to the transfer and reafisin of transfers of shares shall apply to such
notice or transfer as aforesaid as if the deablankruptcy of the Member had not occurred and
the notice or transfer were a transfer signed loy $tiember.

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

UNTRACEABLE MEMBERS

55. (2) Without prejudice to the rights of the Canp under paragraph (2) of thi g(pl-f
Bye-law, the Company may cease sending chequedifatend entitlements or dividen
warrants by post if such cheques or warrants haes lbeft uncashed on two consecutive
occasions. However, the Company may exercise oieipto cease sending cheques for
dividend entitlements or dividend warrants aftex tinst occasion on which such a cheque or
warrant is returned undelivered.

(2) The Company shall have the power to selluchsmanner as the Board think@op- 3
. . ) 3(2)(@)
fit, any shares of a Member who is untraceablenbuguch sale shall be made unless: 13(2)(b)

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

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

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

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

3) To give effect to any such sale the Board maki@ise some person to transfer
the said shares and an instrument of transfer dignetherwise executed by or on behalf of
such person shall be as effective as if it had legeouted by the registered holder or the person
entitled by transmission to such shares, and tlmehpser shall not be bound to see to the
application of the purchase money nor shall His tiit the shares be affected by any irregularity
or invalidity in the proceedings relating to théesalhe net proceeds of the sale will belong to
the Company and upon receipt by the Company of satproceeds it shall become indebted
to the former Member for an amount equal to sudtpreceeds. No trust shall be created in
respect of such debt and no interest shall be payalespect of it and the Company shall not
be required to account for any money earned framdt proceeds which may be employed in
the business of the Company or as it thinks fihy Aale under this Bye-law shall be valid and
effective notwithstanding that the Member holdidg tshares sold is dead, bankrupt or
otherwise under any legal disability or incapacity.

GENERAL MEETINGS

56. An annual general meeting of the Company dleleld in each year other than tH‘?p-

. . . . . . iy . 4(2)
year in which its statutory meeting is conveneduath time (within a period of not more than
fifteen (15) months after the holding of the las¢qeding annual general meeting unless a
longer period would not infringe the rules of thediynated Stock Exchange, if any) and place
as may be determined by the Board.

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

58.  The Board may whenever it thinks fit call spégeneral meetings, and Members
holding at the date of deposit of the requisition less than one-tenth of the paid up capital of
the Company carrying the right of voting at genenaktings of the Company shall at all times
have the right, by written requisition to the Boardhe Secretary of the Company, to require
a special general meeting to be called by the Bfmairtthe transaction of any business specified
in such requisition; and such meeting shall be ketdin two (2) months after the deposit of

13A



-17 -

such requisition. If within twenty-one (21) dayfssoch deposit the Board fails to proceed to
convene such meeting the requisitionists themselmayg do so in accordance with the
provisions of Section 74(3) of the Act.

NOTICE OF GENERAL MEETINGS

5. (1) An annual general meeting and any spea@alel meeting at which therp- 134
passing of a special resolution is to be considsehadl be called by not less than twenty-one
(21) clear days’ Notice. All other special genaraetings may be called by not less than
fourteen (14) clear days’ Notice but a general mgahay be called by shorter notice if it is

SO agreed:

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

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

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

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

PROCEEDINGS AT GENERAL MEETINGS

61. (1) All business shall be deemed special thdatransacted at a special general
meeting, and also all business that is transacteahaannual general meeting, with the
exception of sanctioning dividends, the readingysadering and adopting of the accounts and
balance sheet and the reports of the Directorgdaditors and other documents required to be
annexed to the balance sheet, the election of @Dreand 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 toltrectors.

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

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

63. The president of the Company or the chairmaail gheside as chairman at every
general meeting. If at any meeting the presidenh® chairman, as the case may be, is not
present within fifteen (15) minutes after the tieygpointed for holding the meeting, or if
neither of them is willing to act as chairman, ieectors present shall choose one of their
number to act, or if one Director only is preseatshall preside as chairman if willing to act.
If no Director is present, or if each of the Diast present declines to take the chair, or if the
chairman chosen shall retire from the chair, thenlers present in person or by proxy or (in
the case of a shareholder being a corporationstuily authorised representative and entitled
to vote shall elect one of their number to be ehair.

64.  The chairman may, with the consent of any mgedt which a quorum is present (and
shall if so directed by the meeting), adjourn theeting from time to time and from place to
place as the meeting shall determine, but no bssisball be transacted at any adjourned
meeting other than the business which might lawfldlve been transacted at the meeting had
the adjournment not taken place. When a meetiagjmurned for fourteen (14) days or more,
at least seven (7) clear days’ Notice of the adjedmmeeting shall be given specifying the time
and place of the adjourned meeting but it shallbeohecessary to specify in such notice the
nature of the business to be transacted at theiradjd meeting and the general nature of the
business to be transacted. Save as aforesaidalltt®e unnecessary to give notice of an
adjournment.

65. If an amendment is proposed to any resolutrateuconsideration but is in good faith
ruled out of order by the chairman of the meetihg,proceedings on the substantive resolution
shall not be invalidated by any error in such muliin the case of a resolution duly proposed
as a special resolution, no amendment theretor(tthe a mere clerical amendment to correct
a patent error) may in any event be considereatmdvupon.

VOTING

66. Subject to any special rights or restrictioagavoting for the time being attached to
any shares by or in accordance with these Bye-latnas)y general meeting on a show of hands
every Member present in person (or being a corforais present by a representative duly
authorised under Section 78 of the Act), or by prslall have one vote and on a poll every
Member present in person or by proxy or, in theeadsa Member being a corporation, by its
duly authorised representative shall have onefootevery fully paid share of which he is the
holder but so that no amount paid up or creditedaag up on a share in advance of calls or
instalments is treated for the foregoing purposepad up on the share. Notwithstanding
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anything contained in these Bye-laws, where maae time proxy is appointed by a Member
which is a clearing house (or its nominee(s)), eaath proxy shall have one vote on a show
of hands. A resolution put to the vote of a magsihall be decided on a show of hands unless
voting by way of a poll is required by the rulestoé Designated Stock Exchange or (before or
on the declaration of the result of the show ofdsaor on the withdrawal of any other demand
for a poll) a poll is demanded:

@) by the chairman of such meeting; or

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

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

(d) by a Member or Members present in personn(dneé case of a Member being
a corporation by its duly authorised representatoreby proxy and holding
shares in the Company conferring a right to votl@imeeting being shares on
which an aggregate sum has been paid up equat tessathan one-tenth of the
total sum paid up on all shares conferring thdttrigr

(e) if required by the rules of the Designated BtBgchange, by any Director or
Directors who, individually or collectively, holdrgxies in respect of shares
representing five per cent. (5%) or more of thalteting rights at such
meeting

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

67. Unless a poll is duly demanded and the demmandtiwithdrawn, a declaration by the
chairman that a resolution has been carried, olechmnanimously, or by a particular majority,
or not carried by a particular majority, or loshdaan entry to that effect made in the minute
book of the Company, shall be conclusive eviderichefact without proof of the number or
proportion of the votes recorded for or againstrésmlution.

68. If a poll is duly demanded the result of thd pball be deemed to be the resolution of
the meeting at which the poll was demanded. Thag@my shall only be required to disclose
the voting figures on a poll if such disclosuredaquired by the rules of the Designated Stock
Exchange.

69. A poll demanded on the election of a chairnoargn a question of adjournment, shall
be taken forthwith. A poll demanded on any othaestion shall be taken in such manner
(including the use of ballot or voting papers akéts) and either forthwith or at such time
(being not later than thirty (30) days after théedaf the demand) and place as the chairman
directs. It shall not be necessary (unless therolaa otherwise directs) for notice to be given
of a poll not taken immediately.
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70. The demand for a poll shall not prevent theiooance of a meeting or the transaction
of any business other than the question on whiehptill has been demanded, and, with the
consent of the chairman, it may be withdrawn attamg before the close of the meeting or the
taking of the poll, whichever is the earlier.

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

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

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

74. Where there are joint holders of any shareca@yof such joint holder may vote, either

in person or by proxy, in respect of such shaiié lzs were solely entitled thereto, but if more

than one of such joint holders be present at amgtimgethe vote of the senior who tenders a
vote, whether in person or by proxy, shall be ataxpo the exclusion of the votes of the other
joint holders, and for this purpose seniority stmdl determined by the order in which the
names stand in the Register in respect of the faltting. Several executors or administrators
of a deceased Member in whose name any share sthalll$or the purposes of this Bye-law

be deemed joint holders thereof.

75. (2) A Member who is a patient for any purposkating to mental health or in
respect of whom an order has been made by any leawrig jurisdiction for the protection or
management of the affairs of persons incapable aiaging their own affairs may vote,
whether on a show of hands or on a poll, by higiver, committee, curator bonis or other
person in the nature of a receiver, committee maton bonis appointed by such court, and such
receiver, committee, curator bonis or other pems@y vote on a poll by proxy, and may
otherwise act and be treated as if he were thetexgd holder of such shares for the purposes
of general meetings, provided that such evidendbeaBoard may require of the authority of
the person claiming to vote shall have been depwsit the Office, head office or Registration
Office, as appropriate, not less than forty-eigh8)(hours before the time appointed for
holding the meeting, or adjourned meeting or @dlthe case may be.

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

76. (2) No Member shall, unless the Board otherdetermines, be entitled to attend
and vote and to be reckoned in a quorum at anyrgemeeting unless he is duly registered and
all calls or other sums presently payable by himespect of shares in the Company have been
paid.
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(2) Where the Company has knowledge that any Memsbander the rules of theﬁpp- 3
Designated Stock Exchange, required to abstain fimimg on any particular resolution of the
Company or restricted to voting only for or onlyaagst any particular resolution of the
Company, any votes cast by or on behalf of such Menm contravention of such requirement
or restriction shall not be counted.

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

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

(© any votes are not counted which ought to hmeen counted;

the objection or error shall not vitiate the demnsof the meeting or adjourned meeting on any
resolution unless the same is raised or pointechbtiie meeting or, as the case may be, the
adjourned meeting at which the vote objected tgiven or tendered or at which the error
occurs. Any objection or error shall be referredhite chairman of the meeting and shall only
vitiate the decision of the meeting on any resolutf the chairman decides that the same may
have affected the decision of the meeting. Thésamtof the chairman on such matters shall
be final and conclusive.

PROXIES

78.  Any Member entitled to attend and vote at atingef the Company shall be entitlegpp- 13A
. : : . . @)

to appoint another person as his proxy to atteddvate instead of him. A Member who is the

holder of two or more shares may appoint more @@ proxy to represent him and vote on

his behalf at a general meeting of the Companyt araass meeting. A proxy need not be a

Member. In addition, a proxy or proxies represemgither a Member who is an individual or

a Member which is a corporation shall be entitleebtercise the same powers on behalf of the

Member which he or they represent as such Memhedd @xercise.

79.  The instrument appointing a proxy shall be fitimg under the hand of the appointoi?f(pz-f
or of his attorney duly authorised in writing drthie appointor is a corporation, either under its
seal or under the hand of an officer, attorneytlbeoperson authorised to sign the same. In the
case of an instrument of proxy purporting to b&sayon behalf of a corporation by an officer
thereof it shall be assumed, unless the contrgogans, that such officer was duly authorised
to sign such instrument of proxy on behalf of tbeporation without further evidence of the

fact.

80.  The instrument appointing a proxy and (if regdiby the Board) the power of attorney
or other authority (if any) under which it is sigheor a certified copy of such power or
authority, shall be delivered to such place or@inguch places (if any) as may be specified for
that purpose in or by way of note to or in any doeat accompanying the notice convening the
meeting (or, if no place is so specified at the iRtegtion Office or the Office, as may be
appropriate) not less than forty-eight (48) houesoke the time appointed for holding the
meeting or adjourned meeting at which the persomagian the instrument proposes to vote or,
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in the case of a poll taken subsequently to the daa meeting or adjourned meeting, not less
than twenty-four (24) hours before the time appmdrfor the taking of the poll and in default
the instrument of proxy shall not be treated aglvaNo instrument appointing a proxy shall
be valid after the expiration of twelve (12) montr@n the date named in it as the date of its
execution, except at an adjourned meeting or asllalpmanded at a meeting or an adjourned
meeting in cases where the meeting was originalg within twelve (12) months from such
date. Delivery of an instrument appointing a prestall not preclude a Member from
attending and voting in person at the meeting coageand in such event, the instrument
appointing a proxy shall be deemed to be revoked.

81. Instruments of proxy shall be in any commomfar in such other form as the Boar%(lf’l-)3
may approve (provided that this shall not preclindeuse of the two-way form) and the Boar
may, if it thinks fit, send out with the notice afy meeting forms of instrument of proxy for
use at the meeting. The instrument of proxy dtelieemed to confer authority to demand or
join in demanding a poll and to vote on any amenuroéa resolution put to the meeting for
which it is given as the proxy thinks fit. Thetinsnent of proxy shall, unless the contrary is
stated therein, be valid as well for any adjourninoéithe meeting as for the meeting to which
it relates.

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

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

CORPORATIONS ACTING BY REPRESENTATIVES

84. (2) Any corporation which is a Member may bgalation of its directors or other
governing body authorise such person as it thitke fict as its representative at any meeting
of the Company or at any meeting of any class aflidlers. The person so authorised shall be
entitled to exercise the same powers on behaltioh €orporation as the corporation could
exercise if it were an individual Member and suolporation shall for the purposes of these
Bye-laws be deemed to be present in person atutyreeeting if a person so authorised is
present thereat.

(2) Where a Member is a clearing house (or its nea(s) and, in each case, beirfge- 134
a corporation), it may authorise such persons thénks fit to act as its representatives at any
meeting of the Company or at any meeting of angsclaf Members provided that the
authorisation shall specify the number and classhafres in respect of which each such
representative is so authorised. Each person #dwraed under the provisions of this
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Bye-law shall be deemed to have been duly authebrgthout further evidence of the facts
and be entitled to exercise the same rights andemowon behalf of the clearing house (or its
nominee(s)) as if such person was the registerketbhof the shares of the Company held by
the clearing house (or its nominee(s)) in respetit@number and class of shares specified in
the relevant authorisation including the right tdevindividually on a show of hands.

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

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

WRITTEN RESOLUTIONS OF MEMBERS

85. 1) Subject to the Act, a resolution in writisigned (in such manner as to indicate,
expressly or impliedly, unconditional approval) by on behalf of all persons for the time
being entitled to receive notice of and to attend @ote at general meetings of the Company
shall, for the purposes of these Bye-laws, bedrkat a resolution duly passed at a general
meeting of the Company and, where relevant, aseaiapresolution so passed. Any such
resolution shall be deemed to have been passetheétng held on the date on which it was
signed by the last Member to sign, and where theluéon states a date as being the date of
his signature thereof by any Member the statemesit be prima facie evidence that it was
signed by him on that date. Such a resolution coagist of several documents in the like form,
each signed by one or more relevant Members.

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

BOARD OF DIRECTORS

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

(2)  The Directors shall have the power from timére and at any time to appoingmended
any person as a Director either to fill a casualavey on the Board or as an addition to trﬁye.iﬂigsl
existing Board but so that the number of Directmrappointed shall not exceed any maxmt@aﬁs'f' o0
number determined from time to time by the Membergeneral meeting. Any Director SQoos
appointed by the Board shall hold office only utiié next following general meeting of the
Company (in the case of filling a casual vacaneyiil the next following annual general
meeting of the Company (in the case of an addtbdhe Board), and shall then be eligible for

re-election at that meeting.



-24 -

3) Neither a Director nor an alternate Directaalsbe required to hold any share}?’zr;- 3
of the Company by way of qualification and a Diceadr alternate Director (as the case may
be) who is not a Member shall be entitled to reeeigtice of and to attend and speak at any
general meeting of the Company and of all clasésbhares of the Company.

(4) The Members may, at any general meeting catvemd held in accordancg(psg-?'
with these Bye-laws, by ordinary resolution remaveDirector at any time before the
expiration of his period of office notwithstandiagything to the contrary in these Bye-laws
or in any agreement between the Company and sudctbi (but without prejudice to any
claim for damages under any such agreement) provite the Notice of any such meeting
convened for the purpose of removing a Directotl glmatain a statement of the intention so
to do and be served on such Director fourteenday$ before the meeting and at such meeting
such Director shall be entitled to be heard omtle&on for his removal.

(5) A vacancy on the Board created by the removah ®irector under the
provisions of subparagraph (4) above may be fidgdthe election or appointment by the
Members at the meeting at which such Director lmaeed to hold office until the next
appointment of Directors or until their successoeselected or appointed or, in the absence of
such election or appointment such general meetenganthorise the Board to fill any vacancy
in the number left unfilled.

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

increase or reduce the number of Directors buhabthe number of Directors shall never be
less than two (2).

RETIREMENT OF DIRECTORS

87. (2) Notwithstanding any other provisions in Bye-laws, at each annual general
meeting one-third of the Directors for the timerag({or, if their number is not a multiple of

three (3), the number nearest to but not lessaharthird) shall retire from office by rotation

provided that every Director shall be subject tireenent at least once every three years.

(2) A retiring Director shall be eligible for reegtion and shall continue to act as
a Director throughout the meeting at which he estirThe Directors to retire by rotation shall
include (so far as necessary to ascertain the nuwofbdirectors to retire by rotation) any
Director who wishes to retire and not to offer hatigor re-election. Any further Directors so
to retire shall be those of the other Directorgetthto retirement by rotation who have been
longest in office since their last re-election ppaintment and so that as between persons who
became or were last re-elected Directors on theesdeny those to retire shall (unless they
otherwise agree among themselves) be determin&xt.bpny Director appointed pursuant to
Bye-law 86(2) shall not be taken into account itedmining which particular Directors or the
number of Directors who are to retire by rotation.

88. No person other than a Director retiring atrifeeting shall, unless recommended Bgp- 3
the Directors for election, be eligible for electias a Director at any general meeting unl

a Notice signed by a Member (other than the petsdre proposed) duly qualified to attend
and vote at the meeting for which such notice vemgiof his intention to propose such person
for election and also a Notice signed by the petsobe proposed of his willingness to be
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elected shall have been lodged at the head offiaéthe Registration Office provided that the
minimum length of the period, during which such idefs) are given, shall be at least seven
(7) days and that (if the Notices are submittedratfte dispatch of the notice of the general
meeting appointed for such election) the period lfmdgment of such Notice(s) shall
commence on the day after the dispatch of the @ofithe general meeting appointed for such
election and end no later than seven (7) days fwitre date of such general meeting.

DISQUALIFICATION OF DIRECTORS

89. The office of a Director shall be vacated & fhirector:

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

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

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

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

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

from office pursuant to these Bye-laws.

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any onmore of its body to be a managing
director, joint managing director or deputy mangglirector or to hold any other employment
or executive office with the Company for such peéfisubject to their continuance as Directors)
and upon such terms as the Board may determinéharBloard may revoke or terminate any
of such appointments. Any such revocation or teatmon as aforesaid shall be without
prejudice to any claim for damages that such Daregtay have against the Company or the
Company may have against such Director. A Direeigpointed to an office under this
Bye-law shall be subject to the same provisiontoagmoval as the other Directors of the
Company, and he shall (subject to the provisionsamf contract between him and the
Company) ipso facto and immediately cease to hotth ®ffice if he shall cease to hold the
office of Director for any cause.

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

ALTERNATE DIRECTORS

92.  Any Director may at any time by Notice delivete the Office or head office or at a
meeting of the Directors appoint any person to iseafternate Director. Any person so
appointed shall have all the rights and powershef Director or Directors for whom such
person is appointed in the alternative provided $bhah person shall not be counted more than
once in determining whether or not a quorum isgmesAn alternate Director may be removed
at any time by the person or body which appointia &nd, subject thereto, the office of
alternate Director shall continue until the nexhwaal election of Directors or, if earlier, the
date on which the relevant Director ceases toDeextor. Any appointment or removal of an
alternate Director shall be effected by Notice sty the appointor and delivered to the
Office or head office or tendered at a meetindhefBoard. An alternate Director may also be
a Director in his own right and may act as altegrtatmore than one Director. An alternate
Director shall, if his appointor so requests, béatled to receive notices of meetings of the
Board or of committees of the Board to the samergxas, but in lieu of, the Director
appointing him and shall be entitled to such exterttend and vote as a Director at any such
meeting at which the Director appointing him is petsonally present and generally at such
meeting to exercise and discharge all the functiposvers and duties of his appointor as a
Director and for the purposes of the proceedingsuah meeting the provisions of these
Bye-laws shall apply as if he were a Director sthet as an alternate for more than one
Director his voting rights shall be cumulative.

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

94. Every person acting as an alternate Directall slave one vote for each Director for

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

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

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

95.  An alternate Director shall ipso facto ceaskd@n alternate Director if his appointor
ceases for any reason to be a Director, howeveh aliernate Director or any other person
may be re-appointed by the Directors to serve adtamate Director PROVIDED always that,
if at any meeting any Director retires but is ree¢dd at the same meeting, any appointment of
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such alternate Director pursuant to these Bye-latish was in force immediately before his
retirement shall remain in force as though he hadetired.

DIRECTORS’ FEES AND EXPENSES

96.  The ordinary remuneration of the Directors Istram time to time be determined by
the Company in general meeting and shall (unleBsroise directed by the resolution by
which it is voted) be divided amongst the Boardueh proportions and in such manner as the
Board may agree or, failing agreement, equallyepkthat any Director who shall hold office
for part only of the period in respect of which Buemuneration is payable shall be entitled
only to rank in such division for a proportion @mmuneration related to the period during
which he has held office. Such remuneration df@lleemed to accrue from day to day.

97. Each Director shall be entitled to be repaigrepaid all travelling, hotel and incidental
expenses reasonably incurred or expected to berattby him in attending meetings of the
Board or committees of the Board or general mestgseparate meetings of any class of
shares or of debentures of the Company or othenwisennection with the discharge of his
duties as a Director.

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

99. The Board shall obtain the approvahef€ompany in general meeting before makiglg’- 13A
any payment to any Director or past Director of@mmpany by way of compensation for loss

of office, or as consideration for or in connectiwith his retirement from office (not being
payment to which the Director is contractually ged).

DIRECTORS’ INTERESTS

100. A Director may:

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

(b) act by himself or his firm in a professionapacity for the Company (otherwise
than as Auditor) and he or his firm may be remumerdor professional
services as if he were not a Director;
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(c) continue to be or become a director, manadiregtor, joint managing director,
deputy managing director, executive director, manay other officer or
member of any other company promoted by the Commany which the
Company may be interested as a vendor, sharehmidgherwise and (unless
otherwise agreed) no such Director shall be acedumtfor any remuneration,
profits or other benefits received by him as aadoe managing director, joint
managing director, deputy managing director, exeeudirector, manager or
other officer or member of or from his interestsamy such other company.
Subject as otherwise provided by these Bye-law®ihectors may exercise or
cause to be exercised the voting powers conferyeithdo shares in any other
company held or owned by the Company, or exeraesapthem as directors of
such other company in such manner in all respectley think fit (including
the exercise thereof in favour of any resolutiopapting themselves or any of
them directors, managing directors, joint managiimgctors, deputy managing
directors, executive directors, managers or otlfferers of such company) or
voting or providing for the payment of remunerattorthe director, managing
director, joint managing director, deputy managiirgctor, executive director,
manager or other officers of such other companyaaydDirector may vote in
favour of the exercise of such voting rights in manaforesaid notwithstanding
that he may be, or about to be, appointed a direntanaging director, joint
managing director, deputy managing director, exeeudirector, manager or
other officer of such a company, and that as sedk br may become interested
in the exercise of such voting rights in manneredaid.

101. Subjectto the Act and to these Bye-laws, medior or proposed or intending Director
shall be disqualified by his office from contragfiwith the Company, either with regard to his
tenure of any office or place of profit or as vengmrchaser or in any other manner whatever,
nor shall any such contract or any other contraati@ngement in which any Director is in any
way interested be liable to be avoided, nor shayl Birector so contracting or being so
interested be liable to account to the Companh@mMembers for any remuneration, profit or
other benefits realised by any such contract @angement by reason of such Director holding
that office or of the fiduciary relationship theyedstablished provided that such Director shall
disclose the nature of his interest in any contoacrrangement in which he is interested in
accordance with Bye-law 102 herein.

102. A Director who to his knowledge is in any wayhether directly or indirectly,
interested in a contract or arrangement or proposattact or arrangement with the Company
shall declare the nature of his interest at thetimgef the Board at which the question of
entering into the contract or arrangement is @ostsidered, if he knows his interest then exists,
or in any other case at the first meeting of thaafter he knows that he is or has become so
interested. For the purposes of this Bye-law,reega Notice to the Board by a Director to the
effect that:

@) he is a member or officer of a specified conypanfirm and is to be regarded
as interested in any contract or arrangement wirialg after the date of the
Notice be made with that company or firm; or
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(b) he is to be regarded as interested in any aontr arrangement which may
after the date of the Notice be made with a spegtifierson who is connected
with him;

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

103. (1) A Director shall not vote (nor be couniedhe quorum) on any resolution ojplr;- 3
the Board approving any contract or arrangemeangrother proposal in which he or any of
his associates is materially interested, but thiEhipition shall not apply to any of the
following matters namely:

0] any contract or arrangement for the giving tels Director or his associate(s)
any security or indemnity in respect of money legt him or any of his
associates or obligations incurred or undertakehitoyor any of his associates
at the request of or for the benefit of the Compangny of its subsidiaries;

(i) any contract or arrangement for the givingaofy security or indemnity to a
third party in respect of a debt or obligation bétCompany or any of its
subsidiaries for which the Director or his ass@git has himself/themselves
assumed responsibility in whole or in part whetaleme or jointly under a
guarantee or indemnity or by the giving of security

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

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

(v) any contract or arrangement concerning any rottmnpany in which the
Director or his associate(s) is/are interested,omhether directly or indirectly,
as an officer or executive or a shareholder orlictvthe Director and any of
his associates are not in aggregate beneficiaigyasted in five (5) per cent or
more of the issued shares or of the voting righany class of shares of such
company (or of any third company through whichihtsrest or that of any of
his associates is derived); or

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

(2) A company shall be deemed to be a company ichwé Director and/or his
associate(s) owns five (5) per cent. or more if smdong as (but only if and so long as) he
and/or his associates, (either directly or indiggcire the holders of or beneficially interested
in five (5) per cent. or more of any class of theigy share capital of such company or of the
voting rights available to members of such comp@myof any third company through which
his interest or that of any of his associates is/dd). For the purpose of this paragraph there
shall be disregarded any shares held by a Diremtdris associate(s) as bare or custodian
trustee and in which he or any of them has no h@gaginterest, any shares comprised in a trust
in which the interest of the Director or his asatefs) is/are in reversion or remainder if and so
long as some other person is entitled to receigaritbome thereof, and any shares comprised
in an authorised unit trust scheme in which the€wr or his associate(s) is/are interested only
as a unit holder.

3) Where a company in which a Director and/ordsisociate(s) holds five (5) per
cent. or more is materially interested in a tratisacthen that Director and/or his associate(s)
shall also be deemed materially interested in staisaction.

4) If any question shall arise at any meetindhefBoard as to the materiality of the
interest of a Director (other than the chairmanhef meeting) or as to the entitlement of any
Director (other than such chairman) to vote andhgueestion is not resolved by his voluntarily
agreeing to abstain from voting, such questionl feateferred to the chairman of the meeting
and his ruling in relation to such other Directbalt be final and conclusive except in a case
where the nature or extent of the interest of thredfor concerned as known to such Director
has not been fairly disclosed to the Board. If gngstion as aforesaid shall arise in respect of
the chairman of the meeting such question shatldméded by a resolution of the Board (for
which purpose such chairman shall not vote theraonl) such resolution shall be final and
conclusive except in a case where the nature @anexf the interest of such chairman as
known to such chairman has not been fairly discldseghe Board.

GENERAL POWERS OF THE DIRECTORS

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

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

on the Company.

3) Without prejudice to the general powers comfgrby these Bye-laws it is
hereby expressly declared that the Board shall tievéollowing powers:

(@) to give to any person the right or option a@fuieing at a future date that
an allotment shall be made to him of any shar@aabpat such premium
as may be agreed.

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

(© to resolve that the Company be discontinud8ermuda and continued
in a named country or jurisdiction outside Bermusidject to the
provisions of the Act.

105. The Board may establish any regional or lbcakds or agencies for managing any of
the affairs of the Company in any place, and nppoat any persons to be members of such
local boards, or any managers or agents, and mayhdir remuneration (either by way of
salary or by commission or by conferring the rigbtparticipation in the profits of the
Company or by a combination of two or more of theseles) and pay the working expenses
of any staff employed by them upon the busineseeCompany. The Board may delegate to
any regional or local board, manager or agent drtiteo powers, authorities and discretions
vested in or exercisable by the Board (other tbgpawers to make calls and forfeit shares),
with power to sub-delegate, and may authorise tleenbers of any of them to fill any
vacancies therein and to act notwithstanding vaeancAny such appointment or delegation
may be made upon such terms and subject to suditioms as the Board may think fit, and
the Board may remove any person appointed as afdreand may revoke or vary such
delegation, but no person dealing in good faith aitdout notice of any such revocation or
variation shall be affected thereby.

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

107. The Board may entrust to and confer upon aagiag director, joint managing director,
deputy managing director, an executive directaroyr Director any of the powers exercisable
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by it upon such terms and conditions and with swgdtrictions as it thinks fit, and either
collaterally with, or to the exclusion of, its oywowers, and may from time to time revoke or
vary all or any of such powers but no person dgalngood faith and without notice of such
revocation or variation shall be affected thereby.

108. All cheques, promissory notes, drafts, billexchange and other instruments, whether
negotiable or transferable or not, and all receiptsmoneys paid to the Company shall be
signed, drawn, accepted, endorsed or otherwisautaaicas the case may be, in such manner
as the Board shall from time to time by resolutgtermine. The Company’s banking
accounts shall be kept with such banker or ban&erthe Board shall from time to time
determine.

109. (1) The Board may establish or concur or jaith other companies (being
subsidiary companies of the Company or compani#swiich it is associated in business) in
establishing and making contributions out of thenpany’s moneys to any schemes or funds
for providing pensions, sickness or compassionéde/ances, life assurance or other benefits
for employees (which expression as used in thislaadollowing paragraph shall include any
Director or ex-Director who may hold or have hehy @xecutive office or any office of profit
with the Company or any of its subsidiary companasl ex-employees of the Company and
their dependants or any class or classes of susbime

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

BORROWING POWERS

110. The Board may from time to time at its diSoretexercise all the powers of the
Company to raise or borrow money and to mortgagharge all or any part of the undertaking,
property and assets (present and future) and edoadipital of the Company and, subject to the
Act, to issue debentures, bonds and other seaunfithe Company, whether outright or as
collateral security for any debt, liability or ofptition of the Company or of any third party.

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

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

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

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

PROCEEDINGS OF THE DIRECTORS

114. The Board may meet for the despatch of busjrejourn and otherwise regulate its
meetings as it considers appropriate. Questiasmgrat any meeting shall be determined by
a majority of votes. In the case of any equalftyaies the chairman of the meeting shall have
an additional or casting vote.

115. A meeting of the Board may be convened bySieetary on request of a Director or
by any Director. The Secretary shall convene atimgef the Board of which notice may be
given in writing or by telephone or in such othemmmer as the Board may from time to time
determine whenever he shall be required so to dbépresident or chairman, as the case may
be, or any Director.

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

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

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

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

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

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

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

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

118. The Board may elect a chairman and one or nepaty chairman of its meetings and
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determine the period for which they are respedgtivelhold such office. If no chairman or
deputy chairman is elected, or if at any meetintheethe chairman nor any deputy chairman
is present within five (5) minutes after the tingpainted for holding the same, the Directors
present may choose one of their number to be chaiwhthe meeting.

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

120. (1) The Board may delegate any of its powatghorities and discretions to
committees, consisting of such Director or Direstand other persons as it thinks fit, and they
may, from time to time, revoke such delegatioremoke the appointment of and discharge any
such committees either wholly or in part, and eiteeto persons or purposes. Any committee
so formed shall, in the exercise of the powerd)@ities and discretions so delegated, conform
to any regulations which may be imposed on it leyBloard.

(2) All acts done by any such committee in confdymwith such regulations, and
in fulfilment of the purposes for which it was ajpted, but not otherwise, shall have like force
and effect as if done by the Board, and the Bohadl fiave power, with the consent of the
Company in general meeting, to remunerate the mesdfeany such committee, and charge
such remuneration to the current expenses of tinep@oy.

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

122. Aresolution in writing signed by all the Daters except such as are temporarily unable
to act through ill-health or disability, and allettalternate Directors, if appropriate, whose
appointors are temporarily unable to act as afadesiaall be as valid and effectual as if a

resolution had been passed at a meeting of thedBhdy convened and held provided that

such number is sufficient to constitute a quorurd #rat a copy of such resolution has been
given or the contents thereof communicated tohal@irectors for the time being entitled to

receive notices of Board meetings in the same nmraameotices of meetings are required to be
given by these Bye-laws and further provided tlwaDirector is aware of or has received any
objection to the resolution from any Director. Buesolution may be contained in one

document or in several documents in like form esighed by one or more of the Directors or

alternate Directors and for this purpose a facsimsignature of a Director or an alternate
Director shall be treated as valid.

123. All acts bona fide done by the Board or by emymittee or by any person acting as a
Director or members of a committee, shall, notwéhsding that it is afterwards discovered that
there was some defect in the appointment of any lmeemf the Board or such committee or
person acting as aforesaid or that they or anp@htwere disqualified or had vacated office,
be as valid as if every such person had been dubwpiated and was qualified and had
continued to be a Director or member of such coneeit

MANAGERS
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124. The Board may from time to time appoint a gahmanager, a manager or managers
of the Company and may fix his or their remuneragther 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 working resgee of any of the staff of the general
manager, manager or managers who may be employ@dy them upon the business of the
Company.

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

126. The Board may enter into such agreement oceeaggnts with any such general
manager, manager or managers upon such terms addiaos in all respects as the Board
may in their absolute discretion think fit, incladia power for such general manager, manager
or managers to appoint an assistant manager orgaenar other employees whatsoever under
them for the purpose of carrying on the businesh®@Company.

OFFICERS

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

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

3) The officers shall receive such remuneratiothasDirectors may from time to
time determine.

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

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

The resident representative shall be entitled e heotice of, attend and be
heard at all meetings of the Directors or of anynouttee of such Directors or general
meetings of the Company.

128. (1) The Secretary and additional officersgnf;, shall be appointed by the Board
and shall hold office on such terms and for suciogeas the Board may determine. If thought
fit, two (2) or more persons may be appointed e [pecretaries. The Board may also appoint
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from time to time on such terms as it thinks fiear more assistant or deputy Secretaries.

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

129. The president or the chairman, as the caséomaghall act as chairman at all meetings
of the Members and of the Directors at which hgrésent. In his absence a chairman shall be
appointed or elected by those present at the ngeetin

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

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

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

REGISTER OF DIRECTORS AND OFFICERS

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

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

(b) in the case of a company, its name and regiteffice.
(2) The Board shall within a period of fourteenY#lys from the occurrence of:
(@) any change among the Directors and Officers; or

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

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

3) The Register of Directors and Officers shalbipen to inspection by members
of the public without charge at the Office betweEn00 a.m. and 12:00 noon on every
business day.

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

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

@) of all elections and appointments of officers;

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

(© of all resolutions and proceedings of each ggmaeeting of the Members and
meetings of the Board.

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

SEAL

134. (1) The Company shall have one or more Sasalf)e Board may determine. F (lF)’- 3
the purpose of sealing documents creating or ecidgrsecurities issued by the Company, the
Company may have a securities seal which is arfalesof the Seal with the addition of the
words “Securities Seal” on its face or in such otbem as the Board may approve. The Board
shall provide for the custody of each Seal andew Shall be used without the authority of the
Board or of a committee of the Board authorisedh®y Board in that behalf. Subject as
otherwise provided in these Bye-laws, any instrun@mwhich a Seal is affixed shall be signed
autographically by one Director and the Secretatyyawo Directors or by such other person
(including a Director) or persons as the Board magpoint, either generally or in any
particular case, save that as regards any cetéfidar shares or debentures or other securities
of the Company the Board may by resolution deteentiirat such signatures or either of them
shall be dispensed with or affixed by some methoslystem of mechanical signature. Every
instrument executed in the manner provided byBlis-law shall be deemed to be sealed and

executed with the authority of the Board previougien.

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

AUTHENTICATION OF DOCUMENTS

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

DESTRUCTION OF DOCUMENTS

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

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

(b) any dividend mandate or any variation or cdatieh thereof or any
notification of change of name or address at ang tafter the expiry of two (2)
years from the date such mandate variation caricgll@r notification was
recorded by the Company;

(c) any instrument of transfer of shares whichlheen registered at any time after
the expiry of seven (7) years from the date ofgtegiion;

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

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

and it shall conclusively be presumed in favouhefCompany that every entry in the Register
purporting to be made on the basis of any suchrdeats so destroyed was duly and properly
made and every share certificate so destroyed weaslid certificate duly and properly
cancelled and that every instrument of transferdestroyed was a valid and effective
instrument duly and properly registered and thargwther document destroyed hereunder
was a valid and effective document in accordandk thie recorded particulars thereof in the
books or records of the Company. Provided alwhgs (1) the foregoing provisions of this
Bye-law shall apply only to the destruction of acdment in good faith and without express
notice to the Company that the preservation of simtument was relevant to a claim; (2)
nothing contained in this Bye-law shall be congira@s imposing upon the Company any
liability in respect of the destruction of any sudtbcument earlier than as aforesaid or in any
case where the conditions of proviso (1) abovenatefulfilled; and (3) references in this
Bye-law to the destruction of any document inclugferences to its disposal in any manner.

(2) Notwithstanding any provision contained in ¢n&ye-laws, the Directors may,
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if permitted by applicable law, authorise the daesion of documents set out in
sub-paragraphs (a) to (e) of paragraph (1) ofBies-law and any other documents in relation
to share registration which have been microfilmedlectronically stored by the Company or
by the share registrar on its behalf provided abvinat this Bye-law shall apply only to the
destruction of a document in good faith and withexgppress notice to the Company and its
share registrar that the preservation of such deotimvas relevant to a claim.

DIVIDENDS AND OTHER PAYMENTS

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

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

138. No dividend shall be paid or distribution male of contributed surplus if to do so
would render the Company unable to pay its lidbgitas they become due or the realisable
value of its assets would thereby become lessttimaggregate of its liabilities and its issued
share capital and share premium accounts.

138A. Notwithstanding any bye-law to the contrary andjsctbto the Act, Bye-law 138 and
availability of legal distributable funds, unlessherwise determined by the Board, the
aggregate amount of dividends, interim dividendd/@nother distributions, whether in cash
or in kind, to be recommended by the Board forfamncial year of the Company shall not be
(or its equivalent monetary value as determinedthy Board where any dividend or
distribution is in kind) less than 35 per cent.tbé combined or, as the case may be,
consolidated audited net profit of the Companytfat financial year of the Company.

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

(@) all dividends shall be declared and paid agogrth the amounts paid up on thgjllf)’- 3
shares in respect of which the dividend is paid,fmiamount paid up on a
share in advance of calls shall be treated fomptiposes of this Bye-law as
paid up on the share; and

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

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

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

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

143. Any dividend, interest or other sum payableash to the holder of shares may be paid
by cheque or warrant sent through the post additd¢ege holder at his registered address or,
in the case of joint holders, addressed to thedrodhose name stands first in the Register in
respect of the shares at his address as appeating Register or addressed to such person and
at such address as the holder or joint holders imayriting direct. Every such cheque or
warrant shall, unless the holder or joint holdeareowise direct, be made payable to the order
of the holder or, in the case of joint holdersthe order of the holder whose name stands first
on the Register in respect of such shares, antkshaént at his or their risk and payment of the
cheque or warrant by the bank on which it is dralvall constitute a good discharge to the
Company notwithstanding that it may subsequentbeapthat the same has been stolen or that
any endorsement thereon has been forged. Any btweoocor more joint holders may give
effectual receipts for any dividends or other menewryable or property distributable in
respect of the shares held by such joint holders.

144. All dividends or bonuses unclaimed for oneyggr after having been declared may g 3
invested or otherwise made use of by the Boarthimbenefit of the Company until claimed.
Any dividend or bonuses unclaimed after a periogix{6) years from the date of declaration
shall be forfeited and shall revert to the Comparijhe payment by the Board of any
unclaimed dividend or other sums payable on oespect of a share into a separate account
shall not constitute the Company a trustee in reispereof.

145. Whenever the Board or the Company in geneegltimgy has resolved that a dividend
be paid or declared, the Board may further restilaesuch dividend be satisfied wholly or in
part by the distribution of specific assets of &myd and in particular of paid up shares,
debentures or warrants to subscribe securitidsso€bmpany or any other company, or in any
one or more of such ways, and where any difficaltiges in regard to the distribution the
Board may settle the same as it thinks expediemt,im particular may issue certificates in
respect of fractions of shares, disregard fractientittements or round the same up or down,
and may fix the value for distribution of such dfiecassets, or any part thereof, and may
determine that cash payments shall be made to @amylddrs upon the footing of the value so
fixed in order to adjust the rights of all partiaad may vest any such specific assets in trustees
as may seem expedient to the Board and may appowtperson to sign any requisite
instruments of transfer and other documents onlbehthe persons entitled to the dividend,
and such appointment shall be effective and bindmthe Members. The Board may resolve
that no such assets shall be made available to Membith registered addresses in any
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particular territory or territories where, in thbesance of a registration statement or other
special formalities, such distribution of assetsuldoor might, in the opinion of the Board, be
unlawful or impracticable and in such event theyomtittement of the Members aforesaid
shall be to receive cash payments as aforesaidnlddes affected as a result of the foregoing
sentence shall not be or be deemed to be a sepdast®e of Members for any purpose
whatsoever.

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

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

0] the basis of any such allotment shall be deteechby the Board,;

(i) the Board, after determining the basis of &flent, shall give not less
than two (2) weeks’ Notice to the holders of thievant shares of the
right of election accorded to them and shall seid such notice forms
of election and specify the procedure to be folldveed the place at
which and the latest date and time by which dulmgieted forms of
election must be lodged in order to be effective;

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

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

(b) that the shareholders entitled to such dividshdll be entitled to elect to
receive an allotment of shares credited as fulig p@ in lieu of the whole or
such part of the dividend as the Board may thitklfi such case, the following
provisions shall apply:
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the basis of any such allotment shall be deieechby the Board;

the Board, after determining the basis of allotmshall give not less
than two (2) weeks’ Notice to the holders of thievant shares of the
right of election accorded to them and shall seid such notice forms
of election and specify the procedure to be folldwaad the place at

which and the latest date and time by which dwdsnpleted forms of
election must be lodged in order to be effective;

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

the dividend (or that part of the dividendregspect of which a right of
election has been accorded) shall not be payabtash on shares in
respect whereof the share election has been delgierd (“the elected
shares”) and in lieu thereof shares of the releckasts shall be allotted
credited as fully paid up to the holders of thetdd shares on the basis
of allotment determined as aforesaid and for suaipgse the Board
shall capitalise and apply out of any part of thdivided profits of the
Company (including profits carried and standinghe credit of any
reserves or other special account other than thescsiption Rights
Reserve) as the Board may determine, such suma®enaquired to
pay up in full the appropriate number of sharethefrelevant class for
allotment and distribution to and amongst the haldd the elected
shares on such basis.

The shares allotted pursuant to the promssiof paragraph (1) of this
Bye-law shall rank pari passu in all respects wgitlares of the same
class (if any) then in issue save only as regaatticgpation in the
relevant dividend or in any other distributionsnbses or rights paid,
made, declared or announced prior to or contemporasly with the
payment or declaration of the relevant dividend ess)
contemporaneously with the announcement by the dBadr their
proposal to apply the provisions of sub-paragraplol (b) of paragraph
(2) of this Bye-law in relation to the relevant idiend or
contemporaneously with their announcement of tl&idution, bonus
or rights in question, the Board shall specify thatshares to be allotted
pursuant to the provisions of paragraph (1) of Byis-law shall rank for
participation in such distribution, bonus or rights

The Board may do all acts and things considess@ssary or expedient
to give effect to any capitalisation pursuant t@ tprovisions of
paragraph (1) of this Bye-law, with full power teetBoard to make such
provisions as it thinks fit in the case of sharesdming distributable in
fractions (including provisions whereby, in wholeio part, fractional
entitlements are aggregated and sold and the aet¢@ds distributed to
those entitled, or are disregarded or rounded wown or whereby the
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benefit of fractional entitlements accrues to tleenPany rather than to
the Members concerned). The Board may authorig@arson to enter
into on behalf of all Members interested, an agesgmwith the
Company providing for such capitalisation and nrattencidental
thereto and any agreement made pursuant to subloraytshall be
effective and binding on all concerned.

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

(4) The Board may on any occasion determine thgitsi of election and the
allotment of shares under paragraph (1) of thisByeshall not be made available or made to
any shareholders with registered addresses in amyoty where, in the absence of a
registration statement or other special formaljtibe circulation of an offer of such rights of
election or the allotment of shares would or mighthe opinion of the Board, be unlawful or
impracticable, and in such event the provisionsesaid shall be read and construed subject to
such determination. Members affected as a restittecforegoing sentence shall not be or be
deemed to be a separate class of Members for appgriwhatsoever.

(5) Any resolution declaring a dividend on sharkeany class, whether a resolution
of the Company in general meeting or a resolutidh@Board, may specify that the same shall
be payable or distributable to the persons regdtas the holders of such shares at the close
of business on a particular date, notwithstandag) it may be a date prior to that on which the
resolution is passed, and thereupon the divideall B payable or distributable to them in
accordance with their respective holdings so reggst, but without prejudice to the rights inter
se in respect of such dividend of transferors eamakferees of any such shares. The provisions
of this Bye-law shall mutatis mutandis apply to bses, capitalisation issues, distributions of
realised capital profits or offers or grants magleiHe Company to the Members.

RESERVES

147. Before recommending any dividend, the Boarg s& aside out of the profits of the
Company such sums as it determines as reserveh slédl, at the discretion of the Board, be
applicable for any purpose to which the profitshdd Company may be properly applied and
pending such application may, also at such dismregither be employed in the business of the
Company or be invested in such investments as tlaedBnay from time to time think fit and
so that it shall not be necessary to keep any ima#s constituting the reserve or reserves
separate or distinct from any other investmenthefCompany. The Board may also without
placing the same to reserve carry forward any fwaofihich it may think prudent not to
distribute.

CAPITALISATION

148. The Company may, upon the recommendationeoBtard, at any time and from time
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to time pass an ordinary resolution to the efflat it is desirable to capitalise all or any part
of any amount for the time being standing to theditrof any reserve or fund (including the
profit and loss account) whether or not the sanavlable for distribution and accordingly
that such amount be set free for distribution ambegMembers or any class of Members who
would be entitled thereto if it were distributedwsty of dividend and in the same proportions,
on the footing that the same is not paid in caghsoapplied either in or towards paying up the
amounts for the time being unpaid on any sharethenCompany held by such Members
respectively or in paying up in full unissued sisargebentures or other obligations of the
Company, to be allotted and distributed creditedudlg paid up among such Members, or
partly in one way and partly in the other, and Buard shall give effect to such resolution
provided that, for the purposes of this Bye-lavghare premium account and any reserve or
fund representing unrealised profits, may be agpdiely in paying up in full unissued shares
of the Company to be allotted to such Members teddas fully paid. In carrying sums to
reserve and in applying the same the Board shalpbowith the provisions of the Act.

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

SUBSCRIPTION RIGHTS RESERVE

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

(1) If, so long as any of the rights attached tp @warrants issued by the Company
to subscribe for shares of the Company shall remaéncisable, the Company does any act or
engages in any transaction which, as a result pfagjustments to the subscription price in
accordance with the provisions of the conditionthefwarrants, would reduce the subscription
price to below the nominal value of a share, tlienfollowing provisions shall apply:

€)) as from the date of such act or transactionGbmpany shall establish and
thereafter (subject as provided in this Bye-law)ntaan in accordance with the
provisions of this Bye-law a reserve (the “Subdwip Rights Reserve”) the
amount of which shall at no time be less than the which for the time being
would be required to be capitalised and appligabiying up in full the nominal
amount of the additional shares required to beesdsand allotted credited as
fully paid pursuant to sub- paragraph (c) belowtmnexercise in full of all the
subscription rights outstanding and shall applyShescription Rights Reserve
in paying up such additional shares in full as aheén the same are allotted;

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

upon the exercise of all or any of the subsiniprights represented by any
warrant, the relevant subscription rights shallexercisable in respect of a
nominal amount of shares equal to the amount in wdwch the holder of such
warrant is required to pay on exercise of the sufsen rights represented
thereby (or, as the case may be the relevant pottiereof in the event of a
partial exercise of the subscription rights) ana,addition, there shall be
allotted in respect of such subscription rightsht® exercising warrantholder,
credited as fully paid, such additional nominal amtoof shares as is equal to
the difference between:

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

(i) the nominal amount of shares in respect of ahsuch subscription
rights would have been exercisable having regarthégprovisions of
the conditions of the warrants, had it been posdinl such subscription
rights to represent the right to subscribe for ebat less than par

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

if, upon the exercise of the subscription righepresented by any warrant, the
amount standing to the credit of the Subscriptiogh®® Reserve is not
sufficient to pay up in full such additional nomlirenount of shares equal to
such difference as aforesaid to which the exergigiarrantholder is entitled,
the Board shall apply any profits or reserves tberthereafter becoming
available (including, to the extent permitted by |ahare premium account) for
such purpose until such additional nominal amodrghares is paid up and
allotted as aforesaid and until then no dividendthrer distribution shall be
paid or made on the fully paid shares of the Comhan in issue. Pending
such payment and allotment, the exercising wardén shall be issued by the
Company with a certificate evidencing his right ttee allotment of such
additional nominal amount of shares. The righzreasented by any such
certificate shall be in registered form and shallttansferable in whole or in
part in units of one share in the like manner asstiares for the time being are
transferable, and the Company shall make suchgeraents in relation to the
maintenance of a register therefor and other nsatterelation thereto as the
Board may think fit and adequate particulars thiesball be made known to
each relevant exercising warrantholder upon theeisé such certificate.

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

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

4) A certificate or report by the auditors for tt@e being of the Company as to
whether or not the Subscription Rights Reserveduired to be established and maintained
and if so the amount thereof so required to béosteed and maintained, as to the purposes for
which the Subscription Rights Reserve has been asdd the extent to which it has been used
to make good losses of the Company, as to theiaddithominal amount of shares required to
be allotted to exercising warrantholders creditedfidly paid, and as to any other matter
concerning the Subscription Rights Reserve shalltlie absence of manifest error) be
conclusive and binding upon the Company and altavdholders and shareholders.

ACCOUNTING RECORDS

151. The Board shall cause true accounts to be dfefbte sums of money received a e 13A
expended by the Company, and the matters in resp&dich such receipt and expenditure
take place, and of the property, assets, credddiahilities of the Company and of all other
matters required by the Act or necessary to gitraeand fair view of the Company’s affairs

and to explain its transactions.

152. The accounting records shall be kept at thie€br, subject to the Act, at such othg‘f’zp- 13A
place or places as the Board decides and shalyalia& open to inspection by the Directors

No Member (other than a Director) shall have aghtrof inspecting any accounting record or
book or document of the Company except as confdryddw or authorised by the Board or

the Company in general meeting.

153. Subject to Section 88 of the Act and Bye-ld,1a printed copy of the Directors@pp-?'
report, accompanied by the balance sheet and pmofit loss account, including everypp. 13a
document required by law to be annexed theretoerapdo the end of the applicable financi&p
year and containing a summary of the assets abifities of the Company under convenient
heads and a statement of income and expenditgethter with a copy of the Auditors’ report,

shall be sent to each person entitled theretaat teventy-one (21) days before the date of the
general meeting and laid before the Company in rgémeeeting in accordance with the
requirements of the Act provided that this Bye-Ewall not require a copy of those documents

to be sent to any person whose address the Congpaatyaware of or to more than one of the
joint holders of any shares or debentures.

154. To the extent permitted by and subject to@hmpliance with all applicable Statutes,
rules and regulations, including, without limitatjothe rules of the Designated Stock
Exchange, and to obtaining all necessary consahtgny, required thereunder, the
requirements of Bye-law 153 shall be deemed satish relation to any person by sending to
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the person in any manner not prohibited by theutat a summary financial statement derived
from the Company’s annual accounts and the dirgcteport which shall be in the form and
containing the information required by applicaldevé and regulations, provided that any
person who is otherwise entitled to the annualnfoiea statements of the Company and the
directors’ report thereon may, if he so requiresbtice in writing served on the Company,
demand that the Company sends to him, in addit@asummary financial statement, a

complete printed copy of the Company’s annual foi@nstatement and the directors’ report
thereon.

155. The requirement to send to a person refeor@dBye-law 153 the documents referred
to in that provision or a summary financial repioriaccordance with Bye-law 154 shall be
deemed satisfied where, in accordance with alliegplple Statutes, rules and regulations,
including, without limitation, the rules of the Dgsated Stock Exchange, the Company
publishes copies of the documents referred to ie-By 153 and, if applicable, a summary
financial report complying with Bye-law 154, on tB®@mpany’s computer network or in any

other permitted manner (including by sending amgnfof electronic communication), and that
person has agreed or is deemed to have agreedatotlie publication or receipt of such

documents in such manner as discharging the Corigoahlygation to send to him a copy of

such documents.

AUDIT

156. (1) Subject to Section 88 of the Act, at tmwal general meeting or at a
subsequent special general meeting in each yeaké&mbers shall appoint an auditor to audit
the accounts of the Company and such auditor sloddl office until the Members appoint

another auditor. Such auditor may be a Membenbuirector or officer or employee of the

Company shall, during his continuance in office, dédgible to act as an auditor of the

Company.

(2) Subject to Section 89 of the Act, a persongpthan an incumbent Auditor,
shall not be capable of being appointed Auditaratnnual general meeting unless notice in
writing of an intention to nominate that persorthe office of Auditor has been given not less
than twenty-one (21) days before the annual gemeeaiting and furthermore, the Company
shall send a copy of any such notice to the incurhBaditor.

3) The Members may, at any general meeting cortvane held in accordance
with these Bye-laws, by special resolution remdneeAuditor at any time before the expiration
of his term of office and shall by ordinary resaduatat that meeting appoint another Auditor in
his stead for the remainder of his term.

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

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

159. If the office of auditor becomes vacant byrésgnation or death of the Auditor, or by
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his becoming incapable of acting by reason of diner other disability at a time when his
services are required, the Directors shall fill tecancy and fix the remuneration of the
Auditor so appointed.

160. The Auditor shall at all reasonable times hasaess to all books kept by the Company
and to all accounts and vouchers relating theertd;he may call on the Directors or officers

of the Company for any information in their possasselating to the books or affairs of the
Company.

161. The statement of income and expenditure amdalance sheet provided for by these
Bye-laws shall be examined by the Auditor and camegéy him with the books, accounts and
vouchers relating thereto; and he shall make aemriteport thereon stating whether such
statement and balance sheet are drawn up so assenp fairly the financial position of the
Company and the results of its operations for #réop under review and, in case information
shall have been called for from Directors or offscef the Company, whether the same has
been furnished and has been satisfactory. Thediabstatements of the Company shall be
audited by the Auditor in accordance with generatigepted auditing standards. The Auditor
shall make a written report thereon in accordanitie generally accepted auditing standards
and the report of the Auditor shall be submittedhte Members in general meeting. The
generally accepted auditing standards referred eéi®ifn may be those of a country or
jurisdiction other than Bermuda. If the auditingrslards of a country or jurisdiction other
than Bermuda are used, the financial statementshenceport of the Auditor should disclose
this fact and name such country or jurisdiction.

NOTICES

162. Any Notice or document (including any “corperacommunication” within theAplp 3
meaning ascribed thereto under the rules of théegbated Stock Exchange), whether or no{z)
to be given or issued under these Bye-laws fronCiirapany to a Member shall be in writing®
or by cable, telex or facsimile transmission messagother form of electronic transmission
or communication and any such Notice and documemt be served or delivered by the
Company on or to any Member either personally osdryding it through the post in a prepaid
envelope addressed to such Member at his registeidréss as appearing in the Register or at
any other address supplied by him to the Companth@spurpose or, as the case may be, by
transmitting it to any such address or transmitiinp any telex or facsimile transmission
number or electronic number or address or webspglged by him to the Company for the
giving of Notice to him or which the person trangmg the notice reasonably and bona fide
believes at the relevant time will result in thetide being duly received by the Member or
may also be served by advertisement in appointedpepers (as defined in the Act) or in
newspapers published daily and circulating genenalihe territory of and in accordance with
the requirements of the Designated Stock Exchamgdoothe extent permitted by the
applicable laws, by placing it on the Company’s sitsbor the website of the Designated
Stock Exchange, and giving to the member a noteteng that the notice or other document
is available there (a “notice of availability”). h& notice of availability may be given to the
Member by any of the means set out above. Indlke of joint holders of a share all notices
shall be given to that one of the joint holders sdnname stands first in the Register and notice
so given shall be deemed a sufficient service aetivery to all the joint holders.
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163. Any Notice or other document:

€)) if served or delivered by post, shall wherprapriate be sent by airmail and
shall be deemed to have been served or delivereédeoday following that on
which the envelope containing the same, propedpaid and addressed, is put
into the post; in proving such service or delivigrghall be sufficient to prove
that the envelope or wrapper containing the naticdocument was properly
addressed and put into the post and a certificateriting signed by the
Secretary or other officer of the Company or otperson appointed by the
Board that the envelope or wrapper containing titeeea or other document was
so addressed and put into the post shall be canelasidence thereof;

(b) if sent by electronic communication, shalldeezmed to be given on the day on
which it is transmitted from the server of the Camyp or its agent. A notice
placed on the Company’s website or the websitehef Designated Stock
Exchange is deemed given by the Company to a Meorbére day following
that on which a notice of availability is deemedved on the Member;

(c) if served or delivered in any other manner eorglated by these Bye-laws,
shall be deemed to have been served or delivettée éime of personal service
or delivery or, as the case may be, at the timehef relevant despatch,
transmission or publication; and in proving suclviee or delivery a certificate
in writing signed by the Secretary or other officérthe Company or other
person appointed by the Board as to the fact anel ¢if such service, delivery,
despatch, transmission or publication shall be kemnee evidence thereof; and

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

164. (1) Any Notice or other document deliveredsent by post to or left at the
registered address of any Member in pursuanceesktBye-laws shall, notwithstanding that
such Member is then dead or bankrupt or that amgravent has occurred, and whether or not
the Company has notice of the death or bankruptoyher event, be deemed to have been duly
served or delivered in respect of any share rag@dta the name of such Member as sole or
joint holder unless his name shall, at the timehaf service or delivery of the notice or
document, have been removed from the Registereadsalder of the share, and such service or
delivery shall for all purposes be deemed a sefficiservice or delivery of such Notice or
document on all persons interested (whether joinitis or as claiming through or under him)
in the share.

(2) A notice may be given by the Company to thesperentitled to a share in
consequence of the death, mental disorder or bptdyrof a Member by sending it through the
post in a prepaid letter, envelope or wrapper a$@de@ to him by name, or by the title of
representative of the deceased, or trustee of dh&rbpt, or by any like description, at the
address, if any, supplied for the purpose by thiegreclaiming to be so entitled, or (until such
an address has been so supplied) by giving theenmtiany manner in which the same might
have been given if the death, mental disorder okigtcy had not occurred.
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3) Any person who by operation of law, transfeotrer means whatsoever shall
become entitled to any share shall be bound byyewatice in respect of such share which
prior to his name and address being entered oRelgester shall have been duly given to the
person from whom he derives his title to such share

SIGNATURES

165. For the purposes of these Bye-laws, a cabléelex or facsimile or electronic
transmission message purporting to come from aehalfl shares or, as the case may be, a
Director or alternate Director, or, in the caseaorporation which is a holder of shares from
a director or the secretary thereof or a duly amjedi attorney or duly authorised representative
thereof for it and on its behalf, shall in the alxseof express evidence to the contrary available
to the person relying thereon at the relevant timeleemed to be a document or instrument in
writing signed by such holder or Director or alten Director in the terms in which it is
received.

WINDING UP

166. (1) The Board shall have power in the name @amdbehalf of the Company to
present a petition to the court for the Companyeavound up.

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

167. If the Company shall be wound up (whetheltithaedation is voluntary or by the court)
the liquidator may, with the authority of a spec&dolution and any other sanction required by
the Act, divide among the Members in specie or kiv@lwhole or any part of the assets of the
Company and whether or not the assets shall casfssbperties of one kind or shall consist
of properties to be divided as aforesaid of difféda@nds, and may for such purpose set such
value as he deems fair upon any one or more claglasses of property and may determine
how such division shall be carried out as betwberMembers or different classes of Members.
The liquidator may, with the like authority, vesty part of the assets in trustees upon such
trusts for the benefit of the Members as the ligtod with the like authority shall think fit but
so that no contributory shall be compelled to atesy shares or other property in respect of
which there is a liability.

INDEMNITY

168. (1) The Directors, Secretary and other offi@erd every Auditor for the time being
of the Company and the liquidator or trusteesnjf)dor the time being acting in relation to any
of the affairs of the Company and everyone of themad, everyone of their heirs, executors and
administrators, shall be indemnified and securedless out of the assets and profits of the
Company from and against all actions, costs, clsargsses, damages and expenses which
they or any of them, their or any of their heirsge@utors or administrators, shall or may incur
or sustain by or by reason of any act done, cordurr or omitted in or about the execution of
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their duty, or supposed duty, in their respectiffieces or trusts; and none of them shall be
answerable for the acts, receipts, neglects oruttefaf the other or others of them or for
joining in any receipts for the sake of conformity,for any bankers or other persons with
whom any moneys or effects belonging to the Comgaayl or may be lodged or deposited for
safe custody, or for insufficiency or deficiencyasfy security upon which any moneys of or
belonging to the Company shall be placed out anwasted, or for any other loss, misfortune
or damage which may happen in the execution of thepective offices or trusts, or in relation
thereto; PROVIDED THAT this indemnity shall not ertl to any matter in respect of any
fraud or dishonesty which may attach to any of paions.

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

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

169. No Bye-law shall be rescinded, altered or aledrand no new Bye-law shall be mader- 134
until the same has been approved by a resolutitineoDirectors and confirmed by a special
resolution of the Members. A special resolutioallshe required to alter the provisions of the
memorandum of association or to change the nartreed€ompany.

INFORMATION

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



