This is a consolidated version not formally adopbsd shareholders in general
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the Memorandum of Association and Bye-laws, theliBhgersion shall prevail.

MEMORANDUM OF ASSOCIATION

AND

BYE-LAWS

(Adopted by way of written resolutions passed lbyhed members of the Company
on 23 April 1996)
(Amended by shareholders’ resolutions of the Compmem5 January 2004,
3 September 2004 and 19 August 2005 respectively)

OF

SINOCOP RESOURCES (HOLDINGS) LIMITED
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Registration No. 21699

BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

I HEREBY CERTIFY that in accordance with section 10 of the Companies
Act 1981 China Elegance‘(Holdings) Limited by resolution and with the
approval of the Registrar of Companies has changed its name and was
registered as Sinecop Reso;lrces (Holdings) Lifnited on the 2nd day of

January, 2008

Given under my hand and the Seal of
the REGISTRAR OF COMPANIES
this 8th day of January, 2008

Cgistray of Companies



Registration No. 21699

BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

1 HEREBY CERTIFY that inw accordance with section 10 of the
Cdmpanies-Act 1981 China Elegance Intemational Fashion Limited by
resolution and with the approval of the'Registrér of Comp;n‘ies’has chax;xged
ité name and was registered as China Elegance (Holdings) Limited on the

5th day of January, 2004.

Given under my hand and the Seal of
the REGISTRAR OF COMPANIES . -
this 12th day of January, 2004 '

for Registrar of Colmpanies



FORM NO. 2

THE COMPANIES ACT 1981
MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES

(Section 7(1) and (2))

MEMORANDUM OF ASSOCIATION
OF

China Elegance International Fashion Limited

(hereinafter referred to as “the Company”)

1. The liability of the members of the Companyinsited to the amount (if
any) for the time being unpaid on the shares rdsfedyg held by them.

2. We, the undersigned, namely,

NAME ADDRESS BERMUDIAN NATIONALITY NUMBER
STATUS OF SHARES
(Yes/No) SUBSCRIBED
Nicolas G. Trollope Clarendon House Yes British One

2 Church Street
Hamilton HM 11
Bermuda

John C.R. Collis “ Yes British One

Donald H. Malcolm “ Yes British One



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

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

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

nil

5. The authorised share capital of the CompanyK$180,000.00""* * divided
into shares of HK$0.18°® 2each. The minimum subscribed share capital of the
Company is HK$100,000.00.

6. The objects for which the Company is formed imcdrporated are-
As per attached Schedule

Note 1

(a) By the shareholders’ resolution of the Company @ass 23 April 1996, the authorized
share capital of the Company was increased from HR®00 to HK$200,000 by the
creation of 1,000,000 shares of HK$0.10 each, arthdr increased to HK$50,000,000
by the creation of 498,000,000 shares of HK$0.Hhea

(b) By the shareholders’ resolution of the Company @assn 26 September 1997, the
authorized share capital of the Company was inedeasom HK$50,000,000 to
HK$200,000,000 by the creation of 1,500,000,000eshaf HK$0.10 each.

(c) By the shareholders’ resolution of the Company @dssen 12 October 2000, the
authorized share capital of the Company was ineceasom HK$200,000,000 to
HK$500,000,000 by the creation of 30,000,000,0G0eh of HK$0.01 each.

Note 2

(a) By the shareholders’ resolution of the Company @ésm 21 July 1998, each share of
par value of HK$0.10 in the share capital of thenBany has been subdivided into 10
shares of par value of HK$0.01 each.



Schedule to Form 2
Objects/Powers of the Company

6.

Objects of the Company

1)

2)

3)

To act and to perform all the functions of adimd) company in all its branches and
to co-ordinate the policies, administration, mamaget, supervision, control,

research, planning, trading and any other acts/itéany subsidiary company or
affiliated company or companies within the meanifighe Companies Act 1981

whenever and, wherever incorporated or carryindusiness or of any group of
companies of which the Company or any subsidiarggany or affiliated company

is now or may become a member or which are now ay be in any manner

associated with or controlled directly or indirgdily the Company;

To carry on all, or any one or more, of thedaling businesses in all or any of their
various aspects:

(@) general trading, importing, exporting, buyirsglling and dealing in goods,
materials, substances, articles and merchandis#l &fnds in, from and to
any part of the world, whether as principal or gsrd;

(b) manufacturing, processing and/or extracting taking goods, materials,
substances, articles and merchandise of all kimdsiy part of the world;

(c) providing services of any kind, financial ohetwise, in, from and to any part
of the world outside Bermuda; and

(d) investing, developing, dealing in and/or manggreal estate or interests
therein in any part of the world outside Bermuda;

To carry on any other business of any naturetsoiexer which may seem to the
directors of the Company to be capable of beingveniently carried on in
connection or conjunction with any business of empany hereinbefore or
hereinafter authorised or to be expedient withemntio rendering profitable or more
profitable any of the Company’s assets or utiligisgknow-how or expertise;



Schedule to Form 2
Objects/Powers of the Company

4)

5)

To act as an investment company and for thgiqas to acquire and hold upon any
terms and, either in the name of the Company ttemame of any nominee, shares,
stock, debentures, debenture stock, annuitiessnotertgages, bonds, obligations
and securities, foreign exchange, foreign curreteposits and commodities, issued
or guaranteed by any company wherever and wheres@mporated or carrying on
business, or by any undertaking or government, reqy@ ruler, commissioners,
public body or authority, supreme, municipal, loaal otherwise, by original
subscription, tender, purchase, exchange, undergriparticipation in syndicates,
partnership, joint venture or in any other manmat whether or not fully paid up,
and to make payments thereon as called up or iareévof calls or otherwise and
to subscribe for the same, whether conditionallglmsolutely, and to hold the same
with a view to investment, but with the power torywaranspose, dispose of or
otherwise deal with from time to time as may besidered expedient any of the
Company’s investments, and to guarantee the spliscrithereof and exercise and
enforce all rights and powers conferred by or iantdto the ownership thereof, and
to invest and deal with the moneys of the Compastyimmediately required upon
such securities and in such manner as may be froeto time determined; and

As set out in paragraphs (b) to (n) and (puddrfclusive of the Second Schedule to
the Companies Act 1981.

7. Powers of the Company

1)

2)

3)

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

Without prejudice to the powers of the Companger general law to purchase or
otherwise acquire other securities of or securiieved from any securities of the
Company, the Company shall, pursuant to Sectiona@fzZhe Companies Act 1981,

have the power to purchase its own shares;

The Company shall have the power to grant pessi@nnuities, or other
allowances, including allowances on death, to ortli@ benefit of any directors,
officers or employees or former directors, officeremployees of the Company or
any company which at any time is or was a subgidira holding company or
another subsidiary of a holding company of the Camypor otherwise associated
with the Company or of any predecessor in businéssny of them, and to the
relations, connections or dependants of any suchopse, and to other persons
whose service or services have directly or indiyetieen of benefit to the
Company or whom the Company considers have anylrolaien on the Company
or to their relations, connections or dependamtd,ta establish or support or aid in
the establishment or support of any associationstititions, clubs, schools,



Schedule to Form 2
Objects/Powers of the Company

4)

5)

6)

building and housing schemes, funds and trusts,tanchake payments toward
insurance or other arrangements likely to benefit such persons or otherwise
advance the interests of the Company or of its neemyband to subscribe,
guarantee or pay money for any purpose likely,atliyeor indirectly, to further the

interests of the Company or of its members or foy @ational, charitable,

benevolent, educational, religious, social, pulgeneral or useful object;

To borrow and raise money in any currency orengies and to secure or discharge
any debt or obligation in any matter and in pafic without prejudice to the
generality of the foregoing) by mortgages of orrglea upon all or any part of the
undertaking, property and assets (present andefuturd uncalled of the Company
or by the creation and issue of securities;

To enter into any guarantee, contract of indéynor suretyship and in particular
(without prejudice to the generality of the forewg)i to guarantee, support or
secure, with or without consideration, whether bgrspnal obligation or by

mortgaging or charging all or any part of the utaling, property and assets
(present and future) and uncalled capital of then@any or both such methods or
in any other manner, the performance of any obtigator commitments, of, and
the repayment or payment of the principal amouht&nd any premiums, interest,
dividends and other moneys payable on or in respfeghy securities or liabilities

of, any person including (without prejudice to trenerality of the foregoing) any
company which is for the time being a subsidiaryholding company of the

Company or another subsidiary or a holding compzriie Company or otherwise
associated with the Company;

To accept, draw, make, create, issue, execigeouht, endorse, negotiate bills of
exchange, promissory notes, and other instrument$ securities, whether
negotiable or otherwise;

7) To sell, exchange, mortgage, charge, let on sbwire of profit, royalty or otherwise,

grant licences, easements, options, servitudesthed rights over, and in any other
manner deal with or dispose of, or distribute sontembers in specie, all or any
part of the undertaking, property and assets (ptes®l future) of the Company for
any consideration and in particular (without prégedto the generality of the

foregoing) for any securities;



Schedule to Form 2
Objects/Powers of the Company

8) To issue and allot securities of the Companycémh or in payment or part payment
for any real or personal property purchased orratise acquired by the Company
or any services rendered to the Company or as isedor any obligation or
amount (even if less than the nominal amount oh securities) or for any other
purpose; and

9) The Company shall not have the power set opilagraph 8 of the First Schedule
to the Companies Act 1981.

Signed by each subscriber in presence of at |e&stitness attesting the signature thereof —

(Sd.) (Sd.)

(Sd.) (Sd.)

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

SUBSCRIBED THIS Nineteenth day of February, 1996.



THE COMPANIES ACT 1981
FIRST SCHEDULE

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

1.

2.

[Deleted]

to acquire or undertake the whole or any pathefbusiness, property and liabilities
of any person carrying on any business that thepaomis authorised to carry on;

to apply for register, purchase, lease, acquwll, use, control, licence, sell, assign
or dispose of patents, patent rights, copyrightesde markers, formulae, licences,
inventions, processes, distinctive makers and amights;

to enter into partnership or into any arrangenien sharing of profits, union of
interests, co-operation, joint venture, reciprocahcession or otherwise with any
person carrying on or engaged in or about to canrgr engage in any business or
transaction that the company is authorised to camrgr engage in or any business or
transaction capable of being conducted so as tefibéime company;

to take or otherwise acquire and hold securitiesny other body corporate having
objects altogether or in part similar to those loé tompany or carrying on any
business capable of being conducted so as to bémetompany;

subject to section 96 to lend money to any egg@oor to any person having
dealings with the company or with whom the compprgposes to have dealings or
to any other body corporate any of those sharebeddeby the company;

to apply for, secure or acquire by grant, legigé enactment, assignment, transfer,
purchase or otherwise and to exercise, carry alieajoy any charter, licence, power,
authority, franchise, concession, right or privéeghat any government or authority

or any body corporation or other public body maybgowered to grant, and to pay
for, aid in and contribute toward carrying it ireffect and to assume any liabilities

or obligations incidental thereto;

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



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

to purchase, lease, take in exchange, hir¢herwise acquire any personal property
and any rights or privileges that the company aersi necessary or convenient for
the purposes of its business;

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

to take land in Bermuda by way of lease oilinigtiarrangement for a term not
exceeding twenty-one years, being land “bona figguired for the purposes of the
business of the company and with the consent of Miv@ster granted in his

discretion to take land in Bermuda by way of leasdetting arrangement for a
similar period in order to provide accommodationrecreation facilities for its

officers and employees and when no longer nece$ésagny of the above purposes
to terminate or transfer the lease or letting agerd;

except to the extent, if any, as may be otlswexpressly provided in its
incorporating Act or memorandum and subject to ghavisions of this Act every
company shall have power to invest the moneysefdbmpany by way of mortgage
of real or personal property of every descriptiomBermuda or elsewhere and to sell,
exchange, vary, or dispose of such mortgage asaimpany shall from time to time
determine;

to construct, improve, maintain, work, managery out or control any roads, ways,
tramways, branches or sidings, bridges, reservaiagercourses, wharves, factories,
warehouses, electric works, shops, stores and witrdes and conveniences that may
advance the interests of the company and contriioyteubsidise or otherwise assist
or take part in the construction, improvement, rfeiance, working, management,
carrying out or control thereof;

to raise and assist in raising money for, addbg way of bonus, loan, promise,

endorsement, guarantee or otherwise, any persomuardntee the performance or
fulfillment of any contracts or obligations of apgrson, and in particular guarantee
the payment of the principal of and interest on dedt obligations of any such

person;

to borrow or raise or secure the payment ofeyan such manner as the company
may think fit;

to draw, make, accept, endorse, discount, éxeand issue bills of exchange,
promissory notes, bills of lading, warrants andeotimegotiable or transferable
instruments;

when property authorised to do so, to selkde@xchange or otherwise dispose of
the undertaking of the company or any part theeso&n entirety or substantially as
an entirety for such consideration as the complmks fit;

to sell, improve, manage, develop, exchangeseledispose of, turn to account or
otherwise deal with the property of the companythe ordinary course of its
business;



20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

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

to cause the company to be registered and messjin any foreign jurisdiction, and
designate persons therein according to the lawthatf foreign jurisdiction or to
represent the company and to accept service fooarmehalf of the company of any
process or suit;

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

to distribute among the members of the comparoash, kind, specie or otherwise
as may be resolved, by way of dividend, bonus aarip other manner considered
advisable, any property of the company, but noasado decrease the capital of the
company unless the distribution is made for theppse of enabling the company to
be dissolved or the distribution, apart from therggraph, would be otherwise
lawful;

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens @ratges to secure payment of the
purchase price, or of any unpaid balance of thehase price, of any part of the

property of the company of whatsoever kind soldh®ycompany, or for any money

due to the company from purchasers and others@asdlit or otherwise dispose of

any such mortgage, hypothec, lien or charge;

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

to invest and deal with the moneys of the camgpeot immediately required for the
objects of the company in such manner as may leerdeted;

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

to do all such other things as are incidentatanducive to the attainment of the
objects and the exercise of the powers of the campa

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



THE COMPANIES ACT 1981
SECOND SCHEDULE

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

8y i  alikinds

(b)
(©)
(d)
(€)

(f)

(9)

(h)

(i)

()
(k)

packaging of goods of all kinds;
buying, selling and dealing in goods of alldgn
designing and manufacturing of goods of albkin

mining and quarrying and exploration for metaténerals, fossil fuels and precious
stones of all kinds and their preparation for salase;

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

scientific research including the improvemediscovery and development of
processes, inventions, patents and designs andati&ruction, maintenance and
operation of laboratories and research centres;

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

ships and aircraft owners, managers, operatysnts, builders and repairers;
acquiring, owning, selling, chartering, repagior dealing in ships and aircraft;
travel agents, freight contractors and forwagdagents;

dock owners, wharfingers, warehousemen,;

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

all forms of engineerings;

farmers, livestock breeders and keepers, gsadweitchers, tanners and processors of
and dealers in all kinds of live and dead stockolwbides, tallow, grain, vegetables
and other produce;



(q) acquiring by purchase or otherwise and holdasgan investment inventions,
patents, trade marks, trade names, trade secesignd and the like;

() buying, selling, hiring, letting and dealingannveyances of any sort; and

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

(t) to acquire by purchase or otherwise hold, s#iépose of and deal in real
property situated outside Bermuda and in persomapgrty of all kinds
wheresoever situated.

(u) to enter into any guarantee, contract of indgmor suretyship and to assure,
support or secure with or without considerationbenefit the performance of
any obligations of any person or persons and toagiee the fidelity of
individuals filling or about to fill situations dfust or confidence.



This is a consolidated version not formally adopted shareholders in general
meeting. In case of any inconsistency between tigligh and Chinese versions of
the Memorandum of Association and Bye-laws, theliEhgersion shall prevail.

BYE-LAWS

OF

CHINA ELEGANCE INTERNATIONAL FASHION LIMITED

(Adopted by way of written resolutions passed by
all the members of the Company on 23 April 1996)
(Amended by shareholders’ resolutions of the Commam5 January 2004,
3 September 2004 and 19 August 2005 respectively)
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HA”

BYE-LAWS
OF
CHINA ELEGANCE INTERNATIONAL FASHION LIMITED
PRELIMINARY
(A) The headings and marginal notes to, andiritlex of, these Bye-Laws do not
form part of these Bye-Laws and shall not affeeirtinterpretation and, in the

interpretation of these Bye-Laws, unless there draething in the subject or
context inconsistent therewith:

“appointed newspageshall have the meaning as defined in the ComsaAa;

“appointof means, in relation to an alternate Director, tB&ector who
appointed the alternate to act as his alternate;

“associate($)shall have the meaning as prescribed in thengsRules;

“Auditors’ shall mean the persons for the time being periiognthe duties of
that office;

“Bermudd shall mean the Islands of Bermuda;

“the Board or “the Director$ shall mean the Directors from time to time of the

Company or (as the context may require) the mgjaiftDirectors present and
voting at a meeting of the Directors;

“these Bye-Lawsor “these presentshall mean these Bye-Laws in their present

form and all supplementary, amended or substitBietLaws for the time being
in force;

“call” shall include any instalment of a call;
“capitd” shall mean the share capital from time to tiniéghe Company;

“the Chairmah shall mean, except in Bye-Law 135, the Chairmagsigling at
any meeting of shareholders or of the Directors;



“clearing houseshall mean a recognized clearing house withinrtieaning of
the Securities and Futures Ordinance (Cap. 57fheof.aws of Hong Kong) or a
clearing house recognized by the laws of the jigigxh in which the shares of
the Company are listed or quoted with the permmssiathe Company on a stock
exchange in such jurisdiction;

“the Companies Attshall mean The Companies Act 1981 of Bermuda,;

“the Company or “this Company shall mean CHINA Elegance International

Fashion Limited incorporated in Bermuda on 1 Mak@R6;

“debenture and “debenture holdeishall respectively include “debenture stock

and “debenture stockholder”;

“Director” shall mean a director of the Company and inclugleslternate in his
capacity as a director of the Company;

“dividend’ shall include scrip dividends, distributions ipegie or in kind, capital
distributions and capitalisation issues;

“Head Office shall mean such office of the Company as the @mes may from
time to time determine to be the principal offidetee Company;

“HK$” shall mean Hong Kong dollars;

“holding companyand “subsidiary shall have the meanings as prescribed in the

Listing Rules;

“Listing Rules means the Rules Governing the Listing of Secesiton The
Stock Exchange of Hong Kong Limited as amended fiome to time;

“month’ shall mean a calendar month;

“Newspapers in relation to the publication in newspapersanfy notice, shall

mean in English in one leading English languagéydaewspaper and (unless
unavailable) in Chinese in one leading Chinese uagg daily newspaper, in
each case published and circulating generally & Relevant Territory and
specified or not excluded for this purpose by tioels exchange in the Relevant
Territory;

“paid’ in relation to a share, shall mean paid or cextlds paid;

“the Principal Registérshall mean the register of shareholders of then@any

maintained Bermuda;



“the registet shall mean the Principal Register and any branefister of
shareholders of the Company to be kept pursuahketprovisions of the Statutes
or these Bye-Laws;

“Registered Officeéshall mean the registered office of the Compamytiie time
being;

“Relevant Periotdshall mean the period commencing from the datembich

any of the securities of the Company become listed stock exchange in the
Relevant Territory with the consent of the Compamyand including the date
immediately before the day on which none of thaugdes are so listed (and so
that if at any time listing of any such securitiss suspended, they shall
nevertheless be treated, for the purpose of thisitien, as listed);

“Relevant Territory shall mean Hong Kong or such other territory &s t

Directors may from time to time decide if the is$wedinary share capital of the
Company is listed on a stock exchange in suchtaeyri

“Seal shall mean any one or more common seals from timéme of the
Company for use in Bermuda or in any place outBielenuda;

“Secretary shall mean the person or corporation for the timeéng performing
the duties of that office;

“Securities Seélshall mean a seal for use for sealing certifisdtar shares or
other securities issued by the Company which iacaifile of the Seal of the
Company with the addition on its face of the wot8gcurities Seal” or such
other form as the Directors may approve;

“sharé shall mean share in the capital of the Comparg/ianludes stock except
where a distinction between stock and shares iseegpd or implied;

“shareholder shall mean the duly registered holder from tinoetitne of the
shares in the capital of the Company;

“Statute$ shall mean the Companies Act and every othe(actamended from
time to time) for the time being in force of thedidature of Bermuda applying
to or affecting the Company, the Memorandum of Asg®n and/or these
presents;

“Transfer Officé shall mean the place where the Principal Registsituate for
the time being;

“writing” or “printing” shall include writing, printing, lithography, ptagraphy,

typewriting and every other mode of representingdscor figures in a legible

-3-



(B)

©

(D)

and non-transitory form.

In these Bye-Laws, unless there be somethimgthie subject or context
inconsistent herewith:

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

words importing any gender shall include every genand words importing
persons shall include partnership, firms, compaanescorporations;

subject to the forgoing provisions of this Bye-Laany words or expressions
defined in the Companies Act (except any statutooglification thereof not in

force when these Bye-Laws become binding on the faory) shall bear the
same meaning in these Bye-Laws, save that “compsingll where the context
permits include any company incorporated in Bermudelsewhere; and

references to any statute or statutory provisicaal 4¥e construed as relating to
any statutory modification or re-enactment thefeothe time being in force.

a resolution shall be a Special Resolution wihdias been passed by a majority
of not less than three-fourths of the votes cassiligh shareholders as, being
entitled so to do, vote in person or by proxy orthe cases of shareholders
which are corporations, by their respective dulyhatised representatives at a
general meeting of which not less than 21 daysicaptspecifying (without
prejudice to the power contained in these presemtamend the same) the
intention to propose the resolution as a specsdlugion, has been duly given.
Provided that, except in the case of an annualrgemeeting if it is so agreed by
a majority in number of the shareholders havingylatito attend and vote at any
such meeting, being a majority together holding lests than 95 per cent. in
nominal value of the shares giving that right {(orthe case of an annual general
meeting, by all shareholders of the Company), aluésn may be proposed and
passed as a Special Resolution at a meeting ofhwess than 21 days’ notice
has been given.

A resolution shall be an Ordinary Resolutionewtht has been passed by a simple
majority of such shareholders as, being entitletbsio, vote in person or, in the
case of any shareholder being a corporation, byulg authorised representative
or, where voting is by poll, by proxy or at a gaaleneeting held in accordance
with these presents and of which not less than dys’dnotice has been duly
given.



(E) A resolution in writing signed (in such mannas to indicate, expressly or
impliedly, unconditional approval) by or on behaff the persons for the time
being entitled to receive notice of and to attend @ote at general meetings of
the Company shall, for the purpose of these Byed, d& treated as an Ordinary
Resolution duly passed at a general meeting oCtirapany duly convened and
held and, where relevant as a Special Resolutionpassed. Any such
resolution shall be deemed to have been passethatting held on the date on
which it was signed by the last person to sign, &hdre the resolution states a
date as being the date of his signature thereairlyyshareholder the statement
shall be prima facie evidence that it was signedhimy on that date. Such a
resolution may consist of several documents inlikeform, and signed by one
or more relevant shareholders. Notwithstanding@oyisions contained in these
Bye-laws, a resolution in writing shall not be pEts$or the purpose of removing
a Director before the expiration of his term oficdf under Bye-law 117 or in
relation to the removal and appointment of the £fardipursuant to section 89(5)
of the Companies Act.

(3] A Special Resolution shall be effective for gmyrpose for which an Ordinary
Resolution is expressed to be required under amyigion of these Bye-Laws.

Without prejudice to any other requirementshef Statutes, a Special Resolution shall be
required to alter the memorandum of associationthef Company, to approve any

amendment of these presents or to change the riaime Gompany.

SHARES, WARRANTS AND MODIFICATION OF RIGHTS

Without prejudice to any special rights or riesiins for the time being attaching to any
shares or any class of shares, any share mayussispon such terms and conditions and
with such preferred, deferred or other specialtaghr such restrictions, whether in regard
to dividend, voting, return of capital or otherwises the Company may from time to time
by Ordinary Resolution determine (or, in the alogeof any such determination or so far
as the same may not make specific provision, aPthectors may determine) and any
preference share may, subject to the Companiesadtwith the sanction of a Special
Resolution, be issued on the terms that it is didblbe redeemed upon the happening of a
specified event or upon a given date and eithahatoption of the Company or, if so
authorised by the memorandum of association o€Cnapany, at the option of the holder.



The Directors may subject to the approval by shareholders in general meeting issue

warrants to subscribe for any class of shares arrgies of the Company, which warrants

may be issued on such terms as the Directors nuay fime to time determine. Where

warrants are issued to bearer, no certificate tiesieall be issued to replace one that has

been lost unless the Directors are satisfied beymagonable doubt that the original

certificate thereof has been destroyed and the @oynpas received an indemnity in such

form as the Directors shall think fit with regard the issue of any such replacement

certificate.

(A)

(B)

(©

For the purposes of section 47 of the CorgmAct, if at any time the capital is
divided into different classes of shares, all oy ahthe special rights attached to
any class (unless otherwise provided for by thmsenf issue of the shares of that
class) may, subject to the provisions of the CorgsaAct, be varied or abrogated
either with the consent in writing of the holdefsnot less than three-fourths in
nominal value of the issued shares of that classitbr the sanction of a Special
Resolution passed at a separate general meetthg dblders of the shares of that
class. To every such separate general meetingrthasipns of these Bye-Laws
relating to general meetings shall mutatis mutaagjdy, but so that the necessary
quorum (other than at an adjourned meeting) shalhdt less than two persons
holding (or, in the case of a shareholder beingrparation, by its duly authorized
representative) or representing by proxy one-thirdominal value of the issued
shares of that class, that the quorum for any megetiljourned for want of quorum
shall be two shareholders present in person (d¢hdrtase of a shareholder being a
corporation, by its duly authorised representatige)by proxy (whatever the
number of shares held by them) and that any haflshares of the class present
in person or by proxy may demand a poll.

The provisions of this Bye-Law shall apply ttee variation or abrogation of the
rights attached to the shares of any class asch geoup of shares of the class
differently treated formed a separate class thietgsigvhereof are to be varied or
abrogated.

The special rights conferred upon the holdérany shares or class of shares shall
not, unless otherwise expressly provided in thhtsigittaching to or the terms of
issue of such shares be deemed to be altered bgrehdon or issue of further
shares ranking pari passu therewith or in pridgtigreto.



10.

INITIAL AND ALTERATIONS OF CAPITAL

The authorised share capital of the Companyerate of its incorporation is
HK$100,000 divided into 1,000,000 shares of HK$G40h.

The Company in general meeting may from timéne, whether or not all the shares for
the time being authorised shall have been issuddnuether or not all the shares for the
time being issued shall have been fully paid upQbgtinary Resolution increase its share
capital by the creation of new shares, such nevitatap be of such amount and to be
divided into shares of such class or classes armdi@di amounts in Hong Kong dollars or
United States dollars or such other currency asskia®eholders may think fit and as the
resolution may prescribe.

Any new shares shall be issued upon such tenmdscanditions and with such rights,
privileges or restrictions attached thereto agyreeral meeting resolving upon the creation
thereof shall direct, and if no direction be givenpject to the provisions of the Statutes
and of these Bye-Laws, as the Directors shall detex; and in particular, such shares may
be issued with a preferential or qualified rightdividends and in the distribution of
assets of the Company and with a special right thowt any right of voting. The
Company may, subject to the provisions of the &atussue shares which are, or at the
option of the Company or the holders are liabld&ygaedeemed.

The Company may by Ordinary Resolution, befbesissue of any new shares, determine that
the same, or any of them, shall be offered in ih& fnstance, and either at par or at a
premium, to all the existing holders of any claéslmares in proportion as nearly as may be to
the number of shares of such class held by thepecéisely, or make any other provisions as to
the allotment and issue of such shares, but inuttedé any such determination or so far as the
same shall not extend, such shares may be deblawiif they formed part of the capital of the

Company existing prior to the issue of the same.

Except so far as otherwise provided by the t@md of issue or by these Bye-Laws, any
capital raised by the creation of new shares dimltreated as if it formed part of the
original capital of the Company and such sharel BBasubject to the provisions contained
in these Bye-Laws with reference to the paymentaifs and instalments, transfer and
transmission, forfeiture, lien, cancellation, sader, voting and otherwise.



11.

12.

(A)

(B)

(A)

All unissued shares and other securitiehefCompany shall be at the disposal of
the Directors and they may offer, allot (with ortlwaut conferring a right of
renunciation), grant options over or otherwise dé&gpof them to such persons, at
such times, for such consideration and generallyswech terms as they in their
absolute discretion think fit, but so that no skasball be issued at a discount.
The Directors shall, as regards any offer or aletof shares, comply with the
provisions of the Companies Act, if and so far aghsprovisions may be
applicable thereto.

Neither the Company nor the Directors shallobéiged, when making or granting
any allotment of, offer of, option over or disposélshares or other securities of
the Company, to make, or make available, and msgive not to make, or make
available, any such offer, option or shares oeo#gecurities to shareholders or
others with registered addresses in any jurisdictoutside of the Relevant
Territory, or in any particular territory or tewties being a territory or territories
where, in the absence of a registration statementleer special formalities, this
would or might, in the opinion of the Directors, belawful or impracticable, or
the existence or extent of the requirement for segistration statement or special
formalities might be expensive (whether in absoli¢iens or in relation to the
rights of the shareholder(s) who may be affected)nee consuming to determine.
The Directors shall be entitled to make such amerents to deal with fractional
entittements arising on an offer of any unissueareh or other securities as they
think fit, including the aggregation and the sabtereof for the benefit of the
Company. Shareholders who may be affected asudt &fsany of the matters
referred to in this paragraph (B) shall not be, ahdll be deemed not to be, a
separate class of shareholders for any purposesogvar.

The Company may at any time pay commissmany person for subscribing or
agreeing to subscribe (whether absolutely or carditly) for any shares in the
Company or procuring or agreeing to procure supsoris (whether absolute or
conditional) for any shares in the Company, buttlat the conditions and
requirements of the Companies Act shall be obsearet complied with, and in
each case the commission shall not exceed tenemr af the price at which the
shares are issued.



(B)

If any shares of the Company are issued foptimpose of raising money to defray
the expenses of the construction of any works ddimgs or the provision of any

plant which cannot be mad profitable within a peraf one year, the Company
may pay interest on so much of that share capstas &r the time being paid up
for the period and, subject to any conditions aeskrictions mentioned in the
Companies Act, may charge the sum so paid by waytefest to capital as part of
the cost of construction of the works or buildingsthe provision of the plant.

13. The Company may from time to time by Ordinags®ution:

(i)

(ii)

(iii)

(iv)

increase its share capital as provided by Bge+l7;

consolidate or divide all or any of its sharapital into shares of larger or smaller
amount than its existing shares; and on any categadn of fully paid shares into
shares of larger amount, the Directors may seityedsfficulty which may arise as
it thinks expedient and in particular (but withqurejudice to the generality of the
foregoing) may as between the holders of sharelset@onsolidated determine
which particular shares are to be consolidated antmnsolidated share, and if it
shall happen that any person shall become entibledractions of a consolidated
share or shares, such fractions may be sold by gmrson appointed by the
Directors for that purpose and the person so apgubimay transfer the shares so
sold to the purchaser thereof and the validity oths transfer shall not be
guestioned, and so that the net proceeds of sueh(atier deduction of the
expenses of such sale) may either be distributeshgnthe persons who would
otherwise be entitled to a fraction or fractionsaotonsolidated share or shares
rateably in accordance with their rights and irdeoe may be paid to the Company
for the Company’s benefit;

divide its shares into several classes anthcht thereto, respectively any
preferential, deferred, qualified or special riglgsvileges or conditions;

sub-divide its shares or any of them into glsanf smaller amount than is fixed by
the Memorandum of Association, subject neverthetesshe provisions of the

Companies Act, and so that the resolution wheretyyshare is sub-divided may
determine that, as between the holders of the shaesulting from such

sub-division, one or more of the shares may hawe sach preferred or other
special rights over, or may have such deferredtsigin be subject to any such
restrictions as compared with the others as the g@om has power to attach to

unissued or new shares;



14.

15.

16.

(v) cancel any shares which at the date of theimpggd the resolution have not been
taken or agreed to be taken by any person, anchidimihe amount of its share
capital by the amount of the shares so cancelled;

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

(vii) change the currency of denomination of itarghcapital.

The Company may by Special Resolution redwgcshaire capital or any share premium
account or other undistributable reserve in any mearauthorised and subject to any
conditions prescribed by law.

PURCHASE OF OWN SECURITIES

Subject to the Statutes, the power of the Compa purchase or otherwise acquire its
shares (including its redeemable shares) (as caatan its memorandum of association),
and warrants or other securities for the subsomp®r purchase of its own shares
(including redeemable shares) shall be exercidapkte Directors upon such terms and
subject to such conditions as they think fit preddthat, in respect of a purchase of
redeemable shares:

(i) the price per share for purchases proposectméde otherwise than by tender in
the manner prescribed in (ii) below or on or thiougstock exchange on which
such shares are listed with the consent of the @agnghall not exceed 100 per
cent. of the average closing prices for dealingeria or more board lots of such
shares on the principal stock exchange on whiclshlages are traded for the five
trading days immediately before the date on whighgurchase is made (whether
conditionally or otherwise); and

(i)  where any such purchase is proposed to be rbgdender, tenders shall be made
available to all holders of such shares on the dames.

FINANCIAL ASSISTANCE

(A) Subject to the Statutes, and without priggado paragraph (D) of this Bye-Law, the
Company may in accordance with an employees’ sbeieme provide money on
such terms as the Directors think fit for the asdian of fully or partly paid
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17.

18.

(B)

(©)

(D)

shares in th€ompanyor its holding companyFor the purposes of this Bye-Law,
an employees’ share scheme is a scheme for entogi@gfacilitating the holding

of shares or debentures in the Company by or fer libnefit of bona fide

employees or former employees of the Company (dietu any such bona fide
employee or former employee who is or was a Dirgctbe Company’s subsidiary
or holding company or a subsidiary of the Comparosding company, or the
wives, husbands, widows, widowers or children epsthildren under the age of
twenty-one of such employees or former employaeduding as aforesaid).

Subject to the Statutes, the Company may malems to persons (including
directors) employed or formerly employed in goodhfdby the Company with a
view to enabling those persons to acquire fully partly paid shares in the
Company or its holding company to be held by theynway of beneficial
ownership.

The conditions subject to which money and |lcamesprovided under paragraphs (A)
and (B) of this Bye-Law may include a provision ttee effect that when an
employee ceases to be employed by the Companyshtiees bought with such
financial assistance shall or may be sold to thengamy on such terms as the
Directors think fit.

The Company may otherwise in accordance with $tatutes give such financial

assistance for the purpose of an acquisition ofhtzres and other securities and
any derivative securities on the Company’s se@itn such manner and on such
terms as the Directors shall think fit.

REGISTER OF SHAREHOLDERS AND SHARE CERTIFICATES

Except as otherwise expressly provided by tiBgelaws or as required by law or as

ordered by a court of competent jurisdiction, rerspn shall be recognised by the

Company as holding any share upon any trust arbpeyas aforesaid, the Company shall

not be bound by or be compelled in any way to raismy(even when having notice thereof)

any equitable, contingent, future or partial ierin any share or any interest in any

fractional part of a share or any other right @iral to or in respect of any shares except

an absolute right to the entirety thereof of thgigtered holder.

(A)

The Directors shall cause to be kept thimdippal Register and there shall be
entered therein the particulars required undeCibvapanies Act.

-11 -



19.

20.

21.

(B) Subject to the provisions of the Companies Attthe Directors consider it
necessary or appropriate, the Company may estahhshmaintain a local or
branch register of shareholders at such locatideid®i Bermuda as the Directors
think fit and, while the issued share capital & @ompany is, with the consent of
the Directors, listed on any stock exchange in Hidogg, the Company shall keep
a branch register of shareholders in Hong Kong.

Every person whose name is entered as a st@dgehn the register shall be entitled
without payment to receive within two months aféibtmentor lodgment of a transfer
(or within such other period as the conditionssstie shall provide) one certificate for all
his shares, or, if he shall so request, in a caberavthe allotment or transfer is of a
number of shares in excess of the number for the tbeing forming a stock exchange
boad lot for the purposes of the stock exchange on whieh shares arksted, upon
payment, in the case of a transfer, of such sumot dxceeding in the case of any share
capital listed on a stock exchange in Hdkgng, HK$2.50 or such higher sum as may
from time to time be allowed or not prohibited w&ndhe rules of the relevant stock
exchange in Hongong,and in the case of any other shares, such sumch @urrency
as the Director may from time to time determindéoreasonable in the territory in which
the relevant register is situate, or otherwise sottfer sum as the Company may by
Ordinary Resolution determine) for evecgrtificateafter the first as the Director may
from time to time determine, such number of cexdifes for shares in stock exchange
board lots or multiples thereof as he shall reqaesk one for the balance (if any) of the
shares in question, provided that in respect ehare or shares held jointly by several
persons the Company shall not be bound to issiertdiaate or certificates to each such
person, and the issue and delivery of a certifioateertificates to one of the joint holders
shall be sufficient delivery to all such holders.

Every certificate for shares, warrants or délbes or representing any other form of
securities of the Company shall be issued undeStad of the Company, which for this
purpose may be a Securities Seal.

Every share certificate hereafter issued s$yadcify the number and class of shares in
respect of which it is issued and the amount plagdeton and may otherwise be in such
form as the Directors may from time to time prdseri A share certificate shall relate to
only one class of shares, and where the capitah@fCompany includes shares with
different voting rights, the designation of eacassl of shares, other than those which carry
the general right to vote at general meetings, nmetide the words “restricted voting” or
“limited voting” or some other appropriate desigoatwhich is commensurates with the
rights attaching to the relevant class of shares.

-12 -



22.

23.

24.

(A) The Company shall not be bound to registere than four persons as joint holders
of any share.

(B) If any share shall stand in the names of twmore persons, the person first named
in the register shall be deemed the sole holdeetfies regards service of notice
and, subject to the provisions of these Bye-LaWsyraany other matter connected
with the Company, except the transfer of the share.

If a share certificate is defaced, lost or mgstd, it may be replaced on payment of such
fee, if any, (not exceeding, in the case of anyesltapital listed on a stock exchange in
Hong Kong, HK$2.50 or such higher sum as may frametto time be allowed or not
prohibited under the rules of the relevant stoathexge in Hong Kong, and, in the case of
any other capital, such sum in such currency asDinectors may from time to time
determine to be reasonable in the territory in Whilte relevant register is situate, or such
other sum as the Company may by Ordinary Resolw&irrmine) as the Directors shall
from time to time determine and on such terms andlitions, if any, as to publication of
notices, evidence and indemnity as the Directdritfit and in the case of wearing out or
defacement, after delivery up of the old certificat In the case of destruction or loss, the
person to whom such replacement certificate is rgighall also bear and pay to the
Company all costs and out-of-pocket expenses intadleo the investigation by the
Company of the evidence of such destruction ordmskof such indemnity.

LIEN

The Company shall have a first and paramouietn dn every share (not being a fully paid
share) for all moneys, whether presently payableoty called or payable at a fixed time
in respect of such share; and the Company shalllase a first and paramount lien and
charge on all shares (other than fully paid shastshding registered in the name of a
shareholder, whether singly or jointly with anyet person or persons, for all the debts
and liabilities of such shareholder or his estatthe Company and whether the same shall
have been incurred before or after notice to the@uoy of any equitable or other interest
of any person other than such shareholder, andhehéhe period for the payment or
discharge of the same shall have actually arrivebg, and notwithstanding that the same
are joint debts or liabilities of such shareholdehis estate and any other person, whether
a shareholder of the Company or not. The Compdisyig(if any) on a share shall extend
to all dividends and bonuses declared in respexeti. The Directors may at any time
either generally or in any particular case waive léan that has arisen, or declare any share
to be exempt wholly or partially from the provisgoaof this Bye-Law.
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25.

26.

27.

28.

29.

The Company may sell, in such manner as thecfairs think fit, any shares on which the
Company has a lien, but no sale shall be madesiataae sum in respect of which the lien
exists is presently payable or the liability or @aggment in respect of which such lien exists
is liable to be presently fulfilled or dischargethr until the expiration of fourteen days
after a notice in writing, stating and demandingmant of the sum presently payable or
specifying the liability or engagement and demagdinfilment or discharge thereof and
giving notice of intention to sell in default, shhhve been given, in the manner in which
notices may be sent to shareholders of the Comasaipyovided in these Bye-Laws, to the
registered holder for the time being of the sharethe person entitled by reason of such
holder’s death, bankruptcy or winding-up to thersha

The net proceeds of such sale after the payaiehe costs of such sale shall be applied in
or towards payment or satisfaction of the debtatility or engagement in respect whereof
the Lien exists, so far as the same is presentglpa, and any residue shall (subject to a
like lien for debts or liabilities not presentlyyadle as existed upon the shares prior to the
sale) be paid to the person entitled to the shatrédse time of the sale. For the purpose of
giving effect to any such sale, the Directors magharise some person to transfer the
shares sold to the purchaser thereof and may grquurchaser’s name in the register as
holder of the shares, and the purchaser shall edioloind to see to the application of the
purchase money, nor shall his title to the shaeeaftected by any irregularity or invalidity
in the proceedings relating to the sale.

CALLS ON SHARES

The Directors may from time to time make suefiscas it may think fit upon the
shareholders in respect of any moneys unpaid orsliages held by them respectively
(whether on account of the nominal value of shardsy way of premiums) and not by the
conditions of allotment thereof made payable axedftime. A call may be made payable
either in one sum or by instalments.

Fourteen days’ notice at least of any calllsb@lgiven specifying the time and place of
payment and to whom such call shall be paid.

A copy of the notice referred to in Bye-Law t&ll be sent to shareholders in the manner
in which notices may be sent to shareholders byttrapany as herein provided.
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30.

31.

32.

33.

34.

35.

36.

37.

In addition to the giving of notice in accordarwith Bye-Law 29, notice of the person
appointed to receive payment of every call andhef times and places appointed for
payment may be given to the shareholders by naticee inserted at least once in the
Newspapers.

Every shareholder upon whom a call is madd phaglthe amount of every call so made on
him to the person and at the time or times andeptaiplaces as the Directors shall appoint.

A call shall be deemed to have been made atrlmewhen the resolution of the Directors

authorising such call was passed.

The joint holders of a share shall be seveedlyell as jointly liable for the payment of all
calls and instalments due in respect of such straneher moneys due in respect thereof.

The Directors may from time to time at its d&ion extend the time fixed for any call, and

may extend such time as regards all or any of baeeholders, whom due to residence
outside the Relevant Territory or other cause tiredibrs may deem entitled to any such

extension but no shareholder shall be entitledgosaich extension except as a matter of
grace and favour.

If the sum payable in respect of any call @tahments is not paid on or before the day
appointed for payment thereof, the person or perémm whom the sum is due shall pay
interest on the same at such rate not exceedingytvper cent. per annum as the Directors
shall fix from the day appointed for the paymemrdof to the time of the actual payment,
but the Directors may waive payment of such interd®lly or in part.

No shareholder shall be entitled to receive dimidend or bonus or to be present or vote
(save as proxy for another shareholder) at anyrgeneeeting, either personally, or (save
as proxy for another shareholder) by proxy, ordmkoned in a quorum, or to exercise any
other privilege as a shareholder until all callsnstalments due from him to the Company,
whether alone or jointly or jointly and severallyittvany other person, together with

interest and expenses (if any) shall have been paid

On the trial or hearing of any action or otpesceedings for the recovery of any money
due for any call, it shall be sufficient to proveat the name of the shareholder sued is
entered in the register as the holder, or one@htiiders, of the shares in respect of which
such debt accrued; that the resolution of the Barecmaking the call has been duly
recorded in the minute book of the Directors; drat thotice of such call was duly given to
the shareholder sued, in pursuance of these Bye:Land it shall not be necessary to
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38.

39.

40.

prove the appointment of the Directors who madehsoall, nor any other matters
whatsoever, but the proof of the matters aforeslaédl be conclusive evidence of the debt.

(A) Any sum which by the terms of allotment @fshare is made payable upon
allotment or at any fixed date, whether on accafithe nominal value of the share
and/or by way of premium, shall for all purposegiefse Bye-Laws be deemed to
be a call duly made and notified and payable ordtte fixed for payment, and in
case of non-payment all the relevant provisiontheke Bye-Laws as to payment
of interest and expenses, forfeiture and the lgk&ll apply as if such sums had
become payable by virtue of a call duly made artdied.

(B) The Directors may on the issue of shares wiffeate between the allottees or
holders as to the amount of calls to be paid aedithe of payment.

The Directors may, if they think fit, receiv@iin any shareholder willing to advance the
same, and either in money or money’s worth, alhiy part of the money uncalled and
unpaid or instalments payable upon any shareshbyehldm, and in respect of all or any of

the moneys so advanced the Company may pay inggresich rate (if any) not exceeding

twenty per cent. per annum as the Directors maiddduaut a payment in advance of a call
shall not entitle the shareholder to receive amyddnd or to exercise any other rights or
privileges as a shareholder in respect of the sbhatbe due portion of the shares upon
which payment has been advanced by such sharetmdttee it is called up. The Directors

may at any time repay the amount so advanced upimggo such shareholder not less

than one month’s notice in writing of its intention that behalf, unless before the

expiration of such notice the amount so advanced Bave been called up on the shares in
respect of which it was advanced.

TRANSFER OF SHARES

Subject to the Companies Act, all transfershafres shall be effected by transfer in writing
in the usual or common form or in such other fositee Directors may accept and may be
under hand only or, if the transferor or transfdeea clearing house or its nominee(s), by
hand or by machine imprinted signature or by suttreromeans of execution as the
Directors may approve from time to time.
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41.

42.

43.

The instrument of transfer of any share shalekecuted by or on behalf of the transferor
and the transferee provided that the Directors whapense with the execution of the
instrument of transfer by the transferor or thedfaree or accept mechanically executed
transfer in any case in which they in their absoldiscretion think fit to do so. The
transferor shall be deemed to remain the hold#nethare until the name of the transferee
is entered in the register in respect thereof. hiagtin these Bye-Laws shall preclude the
Directors from recognising a renunciation of thietatent or provisional allotment of any
share by the allottee in favour of some other gerso

(A) The Directors may, in their absolute disiorg, at any time and from time to time
transfer any share on the Principal Register yobaanch register of shareholders
or any share on any branch register of sharehotddrse Principal Register or any
other branch register of shareholders.

(B) Unless the Directors otherwise agree (whickeagent may be on such terms and
subject to such conditions as the Directors inrthbisolute discretion may from
time to time stipulate, and which agreement thegll slvithout giving any reason
therefor, be entitled in their absolute discretiorgive or withhold) no shares on
the Principal Register shall be transferred to laranch register nor shall shares on
any branch register be transferred to the PrindRegister or any other branch
register and all transfers and other documentsittd thall be lodged for
registration, and registered, in the case of drayes on a branch register, at the
relevant Registration Office, and, in the casenyf shares on the Principal Register,
at the Transfer Office. Unless the Directors othsevagree, all transfers and other
documents of title shall be lodged for registratiwith, and registered at, the
relevant Registration Office.

(©) Notwithstanding anything contained in this Bysaw, the Company shall as soon as
practicable and on a regular basis record in thecipal Register all transfers of
shares effected on any branch register and shall imes maintain the Principal
Register and all branch registers in all respeattacicordance with the Companies
Act.

The Directors may, in their absolute discretiefuse to register a transfer of any share (not
being a fully paid tip share) to a person of whibkey do not approve or any share issued
under any share option scheme for employees updohwén restriction on transfer
imposed thereby still subsists, and they may ad$ase to register a transfer of any share
(whether fully paid up or not) to more than founjoholders or a transfer of any shares
(not being a fully paid up share) on which the @any has a lien.
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44,

45.

46.

The Directors may also decline to recogniseiastyument of transfer unless:

(i)

(ii)

(iii)

(iv)

v)

(vi)

such sum, if any, (not exceeding, in the casany share capital listed on a stock
exchange in Hong Kong, HK$2.50 or such higher samay from time to time be
allowed or not prohibited under the rules of thievant stock exchange in Hong
Kong, and, in the case of any other capital, sugin ¢ such currency as the
Directors may from time to time determine to besmrable in the territory in
which the relevant register is situate, or sucleodum as the Company may by
Ordinary Resolution determine) as the Directordl $tam time to time determine
has been paid;

the instrument of transfer is lodged at tldewvant Registration Office or, as the
case may be, the Transfer Office accompanied bycétficate of the shares to

which it relates, and such other evidence as thechirs may reasonably require to
show the right of the transferor to make the trangénd, if the instrument of

transfer is executed by some other person on higlhehe authority of that person

so to do);

the instrument of transfer is in respectooily one class of share;

the shares concerned are free of any lidiavour of the Company;

if applicable, the instrument of transfer ioperly stamped; and

where applicable, the permission of the Badmionetary Authority with respect
thereto has been obtained.

The Directors may refuse to register a transfeany share to an infant or to a person of

unsound mind or under other legal disability.

If the Directors shall refuse to register asfar of any share, they shall, within two months

after the date on which the transfer was lodgedh whie Company, send to each of the

transferor and the transferee notice of such refusa, except where the subject share is

not a fully paid share, the reason(s) for suchsafu
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47.

48.

49.

50.

51.

Upon every transfer of shares the certificatlel by the transferor shall be given up to be
cancelled, and shall forthwith be cancelled acewlgi and a new certificate shall be

issued to the transferee in respect of the sheaasferred to him as provided in Bye-Law

19, and if any of the shares included in the dedi& so given up shall be retained by the
transferor a new certificate in respect thereofl dlsmissued to him as provided in Bye-Law

19. The Company shall retain the instrument ofdfer.

The registration of transfers may be susperdeldthe register closed, on giving notice by
advertisement in an appointed newspaper and iN¢wespapers, at such times and for such
periods as the Directors may from time to time debee and either generally or in respect
of any class of shares, provided that the reg#dtal not be closed for periods exceeding in
the whole thirty days in any year.

TRANSMISSION OF SHARES

In the case of the death of a shareholdesuhgvor or survivors where the deceased was a
joint holder, and the legal personal representatofethe deceased where he was a sole or
only surviving holder, shall be the only personsognised by the Company as having any
title to his interest in the shares; but nothingelre contained shall release the estate of a
deceased holder (whether sole or joint) from aaRility in respect of any share solely or
jointly held by him.

Any person becoming entitled to a share in eguence of the death or bankruptcy or
winding-up of a shareholder may, upon such evidersce his title being produced as may
from time to time be required by the Directors, authject as hereinafter provided, elect
either to be registered himself as holder of trerelor to have some person nominated by
him registered as the transferee thereof.

If the person becoming entitled to a share yansto Bye-Law 50 shall elect to be
registered himself as the holder of such shareshiafl deliver or send to the Company a
notice in writing signed by him, at (unless thedgiors otherwise agrees) the Registration
Office, stating that he so elects. If he shaltete have his hominee registered, he shall
testify his election by executing a transfer offsghare to his nominee. All the limitations,
restrictions and provisions of these presents inglato the right to transfer and the
registration of transfers of shares shall be apple to any such notice or transfer as
aforesaid as if the death, bankruptcy or windingstithe shareholder had not occurred and
the notice or transfer were a transfer executeslloh shareholder.
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52.

53.

54.

55.

56.

A person becoming entitled to a share by rea$dine death, bankruptcy or winding-up of
the holder shall be entitled to the same divideamut$ other advantages to which he would
be entitled if he were the registered holder ofshare. However, the Directors may, if
they think fit, withhold the payment of any dividképayable or other advantages in respect
of such share until such person shall become thistezed holder of the share or shall have
effectually transferred such share, but, subjedh&requirements of Bye-Law 82 being
met, such a person may vote at general meetintjedompany.

FORFEITURE OF SHARES

If a shareholder fails to pay any call or ilment of a call on the day appointed for
payment thereof, the Directors may, at any timeedieer during such time as any part of
the call or instalment remains unpaid, without yd@e to the provisions of Bye-Law 36,
serve notice on him requiring payment of so muclthefcall or instalment as is unpaid,
together with any interest which may have accruadi \@ahich may still accrue up to the
date of actual payment.

The notice shall name a further day (not eattian the expiration of fourteen days from
the date of the notice) on or before which the paytnequired by the notice is to be made,
and it shall also name the place where payment ibet made such place being the
Registered Office or a Registration Office or amothlace within the Relevant Territory.
The notice shall also state that, in the eventoofpayment at or before the time appointed,
the shares in respect of which the call was matldwiiable to be forfeited.

If the requirements of any such notice as afiteare not complied with, any share in
respect of which the notice has been given mayatime thereafter, before the payment
required by the notice has been made, be forféiyed resolution of the Directors to that
effect. Such forfeiture shall include all dividendnd bonuses declared in respect of the
forfeited share and not actually paid before théefture. The Directors may accept the
surrender of any share liable to be forfeited hedeu and in such cases references in these
Bye-Laws to forfeiture shall include surrender.

Any share so forfeited shall be deemed to keptioperty of the Company, and may be
re-allotted, sold or otherwise disposed of on gecm and in such manner as the Directors
think fit and at any time before a sale or dispositthe forfeiture may be cancelled on

such terms as the Directors think fit.
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57.

58.

59.

60.

A person whose shares have been forfeited cbadle to be a shareholder in respect of the
forfeited shares, but shall, notwithstanding, reni&ible to pay to the Company all moneys
which, at the date of forfeiture, were payable lim lbo the Company in respect of the
forfeited shares, together with (if the Directoral$ in their discretion so require) interest
thereon from the date of forfeiture until the dafeactual payment (including the payment
of such interest) at such rate not exceeding twpetycent. per annum as the Directors may
prescribe, and the Directors may enforce the paytmemeof if they think fit, and without
any deduction or allowance for the value of thershat the date of forfeiture, but his
liability shall cease if and when the Company shale received payment in full of all
such moneys in respect of the shares. For theopespof this Bye-Law any sum which
by the terms of issue of a share, is payable dmea¢ a fixed time which is subsequent to
the date of forfeiture, whether on account ofribeninal value of the share or by way of
premium, shall notwithstanding that such time has yet arrived be deemed to be
payable on the date of forfeiture, and the sam#é Bhaome due and payable immediately
upon the forfeiture, but interest thereon shallyoloé payable in respect of any period
between the said fixed time and the date of agawamhent.

A statutory declaration in writing that the @eant is a Director or the Secretary, and that a
share in the Company has been duly forfeited oreadered on a date stated in the
declaration, shall be conclusive evidence of thasféherein stated as against all persons
claiming to be entitled to the share. The Compaay receive the consideration, if any,
given for the share on any re-allotment, sale gpakition thereof and may execute a
transfer of the share in favour of the person tmmhthe share is re-allotted, sold or
disposed of and such person shall thereupon beteegil as the holder of the share, and
shall not be bound to see to the application ofsiliigscription or purchase money, if any,
nor shall his title to the share be affected by iamggularity or invalidity in the proceedings
in reference to the forfeiture, re-allotment, salelisposal of the share.

When any share shall have been forfeited, eagfcthe forfeiture shall be given to the
shareholder in whose name it stood immediatelyrpgadhe forfeiture, and an entry of the
forfeiture, with the date thereof, shall forthwitle made in the register, but no forfeiture
shall be in any manner invalidated by any omissioneglect to give such notice or make
any such entry.

Notwithstanding any such forfeiture as afor@shé Directors may at any time, before any
shares so forfeited shall have been sold, re-atlottr otherwise disposed of, cancel the
forfeiture on such terms as the Directors thinkofitpermit the shares so forfeited to be
bought back or redeemed upon the terms of paynfeadt calls and interest due upon and
expenses incurred in respect of the shares, and sych further terms (if any) as they
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61.

62.

63.

64.

65.

think fit.

The forfeiture of a share shall not prejudive tight of the Company to any call already
made or any instalment payment theron.

(A) The provisions of these Bye-Laws as to ditdre shall apply in the case of
non-payment of any sum which, by terms of issua share, becomes payable at a
fixed time, whether on account of the nominal vatdethe share or by way of

premium, as if the same had been payable by viofua call duly made and
notified.

(B) In the event of a forfeiture of shares thershalder shall be bound to deliver and
shall forthwith deliver to the Company the certfie or certificates held by him for
the shares so forfeited and in any event the wetés representing shares so
forfeited shall be void and of no further effect.

GENERAL MEETINGS

The Company shall in each year hold a genee&lting as its annual general meeting in
addition to any other meeting in that year andlspacify the meeting as such in the notice
calling it; and not more than fifteen months (oclsionger period as may be permitted by
the rules of the stock exchange on which any siesiof the Company are listed with the
permission of the Company) shall elapse betweeddbte of one annual general meeting of
the Company and that of the next. The annual gémaeeting shall be held in the
Relevant Territory or elsewhere as may be detemiyethe Directors and at such time and
place as the Director shall appoint. A meetinghef shareholders or any class thereof
may be held by means of such telephone, electmmmher communication facilities as
permit all persons participating in the meeting ¢communicate with each other
simultaneously and instantaneously, and partiopain such a meeting shall constitute
presence in person at such meeting.

All general meetings other than annual generegtings shall be called special general
meetings.

The Directors may, whenever they think fit, weme a special general meeting, and special
general meetings shall also be convened on reiguisds provided by the Companies Act,
and, in default, may be convened by the requistion
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66.

67.

68.

An annual general meeting and a meeting cétiedhe passing of a Special Resolution
shall be called by at least twenty-one days’ naticeriting, and a meeting of the Company
other than an annual general meeting or a meetinthé passing of a Special Resolution
shall be called by at least fourteen days’ noticeiiting. The notice shall be exclusive of
the day on which it is served or deemed to be seavel of the day for which it is given,
and shall specify the place, the day and the hbareting and, in case of special business,
the general nature of that business, and shalives gin manner hereinafter mentioned or
in such other manner, if any, as may be prescrilyethe Company in general meeting, to
such persons as are, under these Bye-Laws, entilegceive such notices from the
Company, provided that subject to the provisionshef Companies Act, a meeting of the
Company shall notwithstanding that it is calleddbprter notice than that specified in this
Bye-Law be deemed to have been duly called if sbisgreed:

0] in the case of a meeting called as the anrgeleral meeting, by all the
shareholders entitled to attend and vote theredt; a

(i) in the case of any other meeting, by a m&jom number of the shareholders
having a right to attend and vote at the meetirinda majority together holding
not less than ninety-five per cent. in nominal eadfi the shares giving that right.

(A) The accidental omission to give any notizeor the non-receipt of any notice by,
any person entitled to receive notice shall notlitkate any resolution passed or
any proceedings at any such meeting.

(B) In the case where forms of proxy or notice apointment of corporate
representative are sent out with any notice, tteddantal omission to send such
forms of proxy or notice of appointment of corperatpresentative to, or the
non-receipt of such forms by, any person entittedeceive notice of the relevant
meeting shall not invalidate any resolution passedny proceeding at any such
meeting.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special thaarssticted at a special general meeting, and also
all business that is transacted at an annual demeeating with the exception of
sanctioning dividends, the reading, considering adapting of the accounts and balance
sheet and the reports of the Directors and Auditord other documents required to be
annexed to the balance sheet, the election of ciore and appointment of Auditors and
other officers in the place of those retiring, fhhéng of or delegation of power to the
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69.

70.

71.

72.

Directors to fix the remuneration of the Auditoasd the voting of or delegation of power
to the Directors to fix the ordinary or extra oesjal remuneration to the Directors.

For all purposes the quorum for a general mgeshall be two shareholders present in
person (or, in the case of a shareholder being rpocation, by its duly authorised
representative) or by proxy and entitled to votslo business shall be transacted at any
general meeting unless the requisite quorum sleafirbsent at the commencement of the
meeting.

If within fifteen minutes from the time appaiudt for the meeting a quorum is not present,
the meeting, if convened upon the requisition @freholders, shall be dissolved, but in any
other case it shall stand adjourned to the samandthe next week and at such time and
place as shall be decided by the Directors, aatistich adjourned meeting a quorum is not
present within fifteen minutes from the time appeih for holding the meeting, the
shareholder or his representative or proxy pregédnthe Company has only one
shareholder), or the shareholders present in pdmsoin the case of a shareholder being
a corporation, by its duly authorised represengtivr by proxy and entitled to vote shall
be a quorum and may transact the business for vithcneeting was called.

The Chairman (if any) of the Board or, if Beabsent or declines to take the chair at such
meeting, the Deputy Chairman (if any) shall take ¢hair at every general meeting, or, if
there be no such Chairman or Deputy Chairman,f@t any general meeting neither of
such Chairman or Deputy Chairman is present wififteen minutes after the time
appointed for holding such meeting, or both suats@es decline to take the chair at such
meeting, the Directors present shall choose ontaf number as Chairman, and if no
Director be present or if all the Directors presdecline to take the chair or if the
Chairman chosen shall retire from the chair, tthenshareholders present shall choose
one of their number to be Chairman.

The Chairman may, with the consent of any gdmaeeting at which a quorum is present,
and shall, if so directed by the meeting, adjoum meeting from time to time and from
place to place as the meeting shall determine. néfrexy a meeting is adjourned for
fourteen days or more, at least seven clear datgia) specifying the place, the day and
the hour of the adjourned meeting shall be givetheasame manner as in the case of an
original meeting but it shall not be necessarygecty in such notice the nature of the
business to be transacted at the adjourned me&angg as aforesaid, no notice of an
adjournment or of the business to be transactadyadjourned meeting needs to be given
nor shall any shareholder be entitled to any satiter  No business shall be transacted at
an adjourned meeting other than the business wigint have been transacted at the
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73.

74.

75.

meeting from which the adjournment took place.

At any general meeting a resolution put toube of the meeting shall be decided on a
show of hands unless a poll is (before or on thedadation of the result of the show of
hands or on the withdrawal of any other demandfpoll) demanded:

0] by the Chairman of the meeting; or

(ii) by at least three shareholders present irsg@er(or, in the case of a shareholder
being a corporation, by its duly authorised repmestéve) or by proxy for the time
being entitled to vote at the meeting; or

(i) by any shareholder or shareholders presentpérson (or, in the case of a
shareholder being a corporation, by its duly ausleor representative) or by proxy
and representing not less than one-tenth of thal taiting rights of all the
shareholders having the right to vote at the mggtin

(iv) by any shareholder or shareholders presenpeérson (or, in the case of a
shareholder being a corporation, by its duly ausleor representative) or by proxy
and holding shares in the Company conferring at tigtvote at the meeting being
shares on which an aggregate sum has been paglapte not less than one-tenth
of the total sum paid up on all the shares confgrtiat right.

Unless a poll be so demanded and not withdranaeclaration by the Chairman that a
resolution has on a show of hands been carrieduwoired unanimously, or by a particular
majority, or lost, and an entry to that effect madéhe book containing the minutes of the
proceedings of the Company shall be conclusiveesnd of the fact without proof of the

number or proportion of the votes recorded in fananagainst such resolution.

If a poll is demanded as aforesaid, it shalbjact as provided in Bye-Law 76) be taken in
such manner (including the use of ballot or votrapers or tickets) and at such time and
place, not being more than thirty days from theedditthe meeting or adjourned meeting at
which the poll was demanded, as the Chairman diredtlo notice need be given of a poll
not taken immediately. The result of the poll shal deemed to be the resolution of the
meeting at which the poll was demanded. The derfama poll may be withdrawn, with
the consent of the Chairman, at any time beforeckbee of the meeting at which the poll
was demanded or the taking of the poll, whichesehé earlier.
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76.

7.

78.

79.

80.

Any poll duly demanded on the election of ai@han of a meeting or on any question of
adjournment shall be taken at the meeting and withdjournment.

In the case of an equality of votes, whethea @mow of hands or on a poll, the Chairman
of the meeting at which the show of hands takesep(@here no poll is demanded) or at
which the poll is demanded, shall be entitled eeaond or casting vote. In case of any
dispute as to the admission or rejection of ang ¥oé Chairman shall determine the same,
and such determination shall be final and concéusiv

The demand for a poll shall not prevent theiinoance of a meeting for the transaction of
any business other than the question on whichléhpslbeen demanded.

For the purposes of section 106 of the Compadiet, a Special Resolution of the
Company, and of any relevant class of shareholddall be required to approve any
amalgamation agreement as referred to in thatogecti

If an amendment shall be proposed to any résplunder consideration but shall in good

faith be ruled out of order by the Chairman, thecpedings shall not be invalidated by any
error in such ruling. In the case of a resolutimty proposed as a Special Resolution no
amendment thereto (other than a mere clerical amendto correct a patent error) may in

any event be considered or voted upon.

VOTES OF SHAREHOLDERS

81(1).Subject to any special rights or restrictias to voting from time to time being attached to

any shares by or in accordance with these Bye-latvany general meeting on a show of
hands, every shareholder present in person (orgbaircorporation, is present by a
representative duly authorised under Section 7@@®fCompanies Act), or by proxy shall
have one vote and on a poll every shareholder présgerson or by proxy or, in the case
of a shareholder being a corporation, by its dultharised representative shall have one
vote for every fully paid share of which he is th@der but so that no amount paid up or
credited as paid up on a share in advance of eallsstalments is treated for the foregoing
purposes as paid up on the share. Notwithstarahgthing contained in these Bye-laws,
where more than one proxy is appointed by a sh&tehavhich is a clearing house
recognised by the laws of the jurisdiction in whtble shares of the Company are listed or
guoted on a stock exchange in such jurisdictiontéonominee(s)), each such proxy shall
have one vote on a show of hands. On a poll a kblaer entitled to more than one vote
need not use all his votes or cast all his voteéeérsame way.
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81(2).where any shareholder is, under the Lisiuges, required to abstain from voting on any

82.

83.

84.

particular resolution or restricted to voting ofdy or only against any particular resolution,
any votes cast by or on behalf of such sharehatdeontravention of such requirement or
restriction shall be not counted.

Any person entitled under Bye-Law 52 to be steged as the holder of any shares may
vote at any general meeting in respect thereothan game manner as if he were the
registered holder of such shares, provided thd¢ast 48 hours before the time of the
holding of the meeting or adjourned meeting (ascthee may be) at which he proposes to
vote, he shall satisfy the Directors of his rightoe registered as the holder of such shares
or the Directors shall have previously admittedrigbt to vote at such meeting in respect
thereof.

Where there are joint registered holders ofslrgre, any one of such persons may vote at
any meeting, either personally or by proxy, in eedpof such share as if he were solely

entitled thereto; but if more than one of such tidiolders be present at any meeting

personally or by proxy, that one of the said pessem present whose name stands first on
the register in respect of such share shall alenentitled to vote in respect thereof. Several

executors or administrators of a deceased shamhaldd several trustees in bankruptcy or

liquidators of a shareholder in whose name anyeshtands shall for the purposes of this

Bye-Law be deemed joint holders thereof.

A shareholder of unsound mind or in respeettodm an order has been made by any court
having jurisdiction in lunacy may vote, whether arshow of hands or on a poll, by his
committee, receiver, curator bonis or other peiaahe nature of a committee, receiver or
curator bonis appointed by that court, and any sarhmittee, receiver, curator bonis or
other person may on a poll vote by proxy.  Evidettcthe satisfaction of the Directors of
the authority of the person claiming to exercise ttight to vote shall be delivered to such
place or one of such places (if any) as is spetifieaccordance with these Bye-Laws for
the deposit of instruments of proxy or, if no plasespecified, at the Registration Office,
not later than the latest time at which an instnoinaé proxy must, if it is to be valid for the
meeting, be delivered.
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85.

86.

87.

88.

89.

Save as expressly provided in these Bye-Lawsparson other than a shareholder duly
registered and who shall have paid everything Herttime being due from him payable to
the Company in respect of his shares shall beahtib be present or to vote (save as proxy
for another shareholder) whether personally, byymar by attorney or to be reckoned in
the quorum, at any general meeting.

No objection shall be raised to the qualifimatdf any person exercising or purporting to
exercise a vote or the admissibility of any voteept at the meeting or adjourned meeting
at which the vote objected to is given or tendeesd| every vote not disallowed at such
meeting shall be valid for all purposes. Any sudfjection made in due time shall be
referred to the Chairman, whose decision shallriz@ &nd conclusive.

Any shareholder entitled to attend and vot meeting of the Company shall be entitled to
appoint another person as his proxy to attend aielimstead of him. A shareholder who
is the holder of two or more shares may appointentban one proxy to represent him and
vote on his behalf at a general meeting of the Gomyor at a class meeting. A proxy

need not be a shareholder of the Company. Onlaopal show of hands votes may be
given either personally (or, in the case of a diader being a corporation, by its duly

authorised representative) or by proxy. A proxwlsbe entitled to exercise the same
powers on behalf of a shareholder who is an indaficand for whom be acts as proxy as
such shareholder could exercise. In additionraxypshall be entitled to exercise the

same powers on behalf of a shareholder which isrpocation and for which he acts as
proxy as such shareholder could exercise if it veerandividual shareholder.

No appointment of a proxy shall be valid unlgssames the person appointed and his
appointor. The Directors may, unless they are feedighat the person purporting to act as
proxy is the person named in the relevant instrurf@nhis appointment and the validity
and authenticity of the signature of his appointtacline such person’s admission to the
relevant meeting, reject his vote or demand forolh @and no shareholder who may be
affected by any exercise by the Directors of tipewer in this connection shall have any
claim against the Directors or any of them nor raay such exercise by the Directors of
their powers invalidate the proceedings of the ingein respect of which they were
exercised or any resolution passed or defeataachtraeeting.

The instrument appointing a proxy shall be fitimg under the hand of the appointor or of

his attorney duly authorised in writing, or if thppointor is a corporation, either under seal
or under the hand of an officer or attorney dulthatised.
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90.

91.

92.

93.

The instrument appointing a proxy and the powfeattorney or other authority, if any,
under which it is signed or a notarially certifiedpy of that power or authority shall be
deposited at such place or one of such placesy)fas is specified in the notice of meeting
or in the instrument of proxy issued by the Compémy if no place is specified, at the
Registration Office) not less than forty-eight hobefore the time for holding the meeting
or adjourned meeting or poll (as the case may beyhich the person named in such
instrument proposes to vote, and in default thiginsent of proxy shall not be treated as
valid. No instrument appointing a proxy shall balid after the expiration of twelve
months from the date of its execution, except atadjpurned meeting or on a poll
demanded at a meeting or an adjourned meetingasawhere the meeting was originally
held within twelve months from such date. Delivefyan instrument appointing a proxy
shall not preclude a shareholder from attending\watithg in person at the meeting or upon
the poll concerned and, in such event, the instnirappointing a proxy shall be deemed to
be revoked.

Every instrument of proxy, whether for a sgedifmeeting or otherwise, shall be in such
form as the Directors may from time to time apprgwevided that any form issued to a
shareholder for use by him for appointing a proxyattend and vote at a special general
meeting or at an annual general meeting at whighbaisiness is to be transacted shall be
such as to enable the shareholder, according tmtieistions, to instruct the proxy to vote
in favour of or against (or, in default of instriacts, to exercise his discretion in respect of)
each resolution dealing with any such business.

The instrument appointing a proxy to vote ajeaeral meeting shall: (i) be deemed to
confer authority upon the proxy to demand or joirdemanding a poll and to vote on any
resolution (or amendment thereto) put to the mgefiim which it is given as the proxy
thinks fit; and (ii) unless the contrary is statbdrein, be valid as well for any adjournment
of the meeting as for the meeting to which it redat

A vote given in accordance with the terms ofimstrument of proxy or by the duly
authorised representative of a corporation shalldbiel notwithstanding the previous death
or insanity of the principal or revocation of theoyy or power of attorney or other
authority under which the proxy was executed or ttaasfer of the share in respect of
which the proxy is given, provided that no intinoatiin writing of such death, insanity,
revocation or transfer as aforesaid shall have lreeeived by the Company at its
Registration Office, or at such other place aseferred to in Bye-Law 90, at least two
hours before the commencement of the meeting ouatgd meeting at which the proxy is
used.
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94.

95.

(1)

()

®3)

(4)

Any corporation which is a shareholder mgyresolution of its directors or other
governing body authorise such person as it thirtk® fact as its representative at
any meeting of the Company or at any meeting ofdags of shareholders. The
person so authorised shall be entitled to exetbsesame powers on behalf of such
corporation as the corporation could exercise Weétre an individual shareholder
and such corporation shall for the purpose of tHége-laws be deemed to be
present in person at any such meeting if a pers@uthorised is present thereat.

Where a shareholder is a clearing house résedrby the laws of the jurisdiction
in which the shares of the Company are listed artelion a stock exchange in
such jurisdiction (or its nominee(s) and, in eaabe; being a corporation), it may
authorise such persons as it thinks fit to actsagepresentatives at any meeting of
the Company or at any meeting of any class of $iedders provided that the
authorisation shall specify the number and classhafes in respect of which each
such representative is so authorised. Each pewsanthorised under the provisions
of this Bye-law shall be deemed to have been dubhaised without further
evidence of the facts and be entitled to exerdigesame rights and powers on
behalf of the aforementioned clearing house (ond@siinee(s)) as if such person
was the registered holder of the shares of the @agnpeld by the aforementioned
clearing house (or its nominee(s)) in respect ef tlamber and class of shares
specified in the relevant authorisation includihg tight to vote individually on a
show of hands.

Notwithstanding anything contained in thesee#ws (and, in particular, Bye-law
81), where more than one proxy is appointed byaaedtolder which is a clearing
house recognised by the laws of the jurisdictionwihich the shares of the
Company are listed or quoted on a stock exchangsuah jurisdiction (or its
nominees(s)), each such proxy shall have one voteshow of hands.

Any reference in these Bye-laws to a duly arfied representative of a
shareholder being a corporation shall mean a reptave authorised under the
provisions of this Bye-law.

Unless the Directors agree otherwise, an appeint of a corporate representative shall not

be valid as against the Company unless a copyeofebolution of the governing body of

the shareholder authorising the appointment ofcthiporate representative or a form of

notice of appointment of corporate representatigeéd by the Company for such purpose

or a copy of the relevant power of attorney, togettvith an up-to-date copy of the

shareholder’s constitutive documents and a list difectors or members of the governing
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96.

97.

98.

body of the shareholder as at the date of suchHutéso (or, as the case may be, power of
attorney, in each case certified by a directorretacy or a member of the governing body
of that shareholder and notarised (or, in the cdseform of notice of appointment issued
by the company as aforesaid, completed and sigmeatd¢ordance with the instructions
thereon or in the case of a power of attorney arismd copy of the relevant authority
under which it was signed), shall have been degasit such place or one of such places (if
any) as is specified in the notice of meeting athie form of notice issued by the Company
as aforesaid (or, if no place is specified, atRlegistration Office) not less than forty-eight
hours before the time for holding the meeting goahed meeting or poll (as the case may

be) at which the corporate representative propseste.

No appointment of a corporate representativadl $le valid unless it names the person
authorised to act as the appointor’s representatiebthe appointor is also named. The
Directors may, unless they are satisfied that aqrempurporting to act as a corporate
representative is the person named in the relewatrument for his appointment, decline
such person’s admission to the relevant meetingpaméject his vote or demand for a poll

and no shareholder who may be affected by any isechy the Directors of their power in

this connection shall have any claim against thred@rs or any of them nor may any such
exercise by the Directors of their powers invakd#ite proceedings of the meeting in
respect of which they were exercised or any remolygassed or defeated at such meeting.

The provisions of Bye-Laws 95 and 96 shall heffect subject to the provisions of the

Statutes.
REGISTERED OFFICE

The Registered Office of the Company shall teuah place in Bermuda as the Directors
shall from time to time appoint.
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BOARD OF DIRECTORS

99. The number of Directors shall not be fewer than. The Company shall keep at its
registered office a register of its directors affaters in accordance with the Statutes.

100. A Director may at any time, by notice in wrgisigned by him delivered to the Registered

Office or at the Head Office or at a meeting of Bieectors, appoint any persons (including

another Director) to act as alternate Directoritnghace during his absence and may in like

manner at any time determine such appointmentick erson is not another Director such

appointment unless previously approved by the Darscshall have effect only upon and

subject to being so approved. The appointment dal@mnate Director shall determine on

the happening of any event which were he a Direstmuld cause him to vacate such

office or if his appointor ceases to be a Directohn alternate Director may act as

alternate to more than one Director.

101. (A)

An alternate Director shall (subject te Hgiving to the Company an address,
telephone and facsimile number within the territofyhe Head Office for the time
being for the giving of notices on him and excepew absent from the territory in
which the Head Office is for the time being sit)aie entitled (in addition to his
appointor) to receive and (in lieu of his appoihtor waive notices of meetings of
the Directors and of any committee of the Directofsvhich his appointor is a
member and shall be entitled to attend and vogeRisector at any such meeting at
which the Director appointing him is not personglhgsent and generally at such
meeting to perform all the functions of his appoinas a Director and for the
purposes of the proceedings at such meeting thespyos of these presents shall
apply as if he (instead of his appointor) were ee€@ior. If he shall be himself a
Director or shall attend any such meeting as anrate for more than one Director
his voting rights shall be cumulative. If his apygor is for the time being absent
from the territory in which the Head Office is fohe time being situate or
otherwise not available or unable to act, his digreato any resolution in writing of
the Directors or any such committee shall be ascaife as the signature of his
appointor. His attestation of the affixing of tBeal shall be as effective as the
signature and attestation of his appointor. Anra#te Director shall not, save as
aforesaid, have power to act as a Director nod sigabe deemed to be a Director
for the purposes of these Bye-Laws.
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102.

103.

104.

(B) An alternate Director shall be entitled to tant and be interested in and benefit
from contracts or arrangements or transactiong@ie repaid expenses and to be
indemnified to the same extent mutatis mutandig e were a Director, but he
shall not be entitled to receive from the Comparnespect of his appointment as
alternate Director any remuneration except onlyhspart (if any) of the ordinary
remuneration otherwise payable to his appoint@uat appointor may by notice in
writing to the Company from time to time direct.

(©) A certificate by a Director (including for theurpose of this paragraph (C) an
alternate Director) or the Secretary that a Doe¢ivho may be the one signing
the certificate) was at the time of a resolutiontted Directors or any committee
thereof absent from the territory of the Head @ffar otherwise not available or
unable to act or has not supplied an address hehepand facsimile number within
the territory of the Head Office for the purposdégiving of notice to him shall
in favour of all persons without express noticéht® contrary, be conclusive of the
matter so certified.

A Director or an alternate Director shall hetrequired to hold any qualification shares but
shall nevertheless be entitled to attend and speak general meetings of the Company
and all meetings of any class of shareholderseofCihmpany.

The Directors shall be entitled to receivenay of ordinary remuneration for their services
as Directors such sum as shall from time to timelétermined by the Company in general
meeting, such sum (unless otherwise directed byabelution by which it is voted) to be
divided amongst the Directors in such proportiond en such manner as they may agree,
or failing agreement, equally, except that in saeént any Director holding office for less
than the whole of the relevant period in respeatith the ordinary remuneration is paid
shall only rank in such division in proportion teettime during such period for which he
has held office. The foregoing provisions shalt apply to a Director who holds any
salaried employment or office in the Company exaejhe case of sums paid or payable in
respect of Directors’ fees.

The Directors shall also be entitled to beaigm@ll travelling, hotel and other expenses
reasonably incurred by them respectively in or aliba performance of their duties as
Directors, including their expenses of travelliogaind from Directors’ meeting, committee
meetings or general meetings or otherwise incuwieitst engaged on the business of the
Company or in the discharge of their duties as danrs.
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105.

106.

107.

108.

The Directors may grant special remuneratioarty Director who shall perform or has
performed any special or extra services to or@atr#uuest of the Company. Such special
remuneration may be made payable to such Direstaddition to or in substitution for his
ordinary remuneration as a Director, and may be empdyable by way of salary,
commission or participation in profits or otherwasgmay be arranged.

Notwithstanding Bye-Laws 103, 104 and 105,rdrauneration of a Managing Director,
Joint Managing Director, Deputy Managing Directoran Executive Director or a Director
appointed to any other office in the managemenih@iCompany may from time to time be
fixed by the Directors and may be by way of salapgnmission, or participation in profits
or otherwise or by all or any of those modes anthwgiuch other benefits (including
pension and/or gratuity and/or other benefits dinemment) and allowances as the Directors
may from time to time decide. Such remunerationll da in addition to his ordinary
remuneration as a Director.

Payments to any Director or past Directorrof sum by way of compensation for loss of
office or as consideration for or in connectionhwiiiis retirement from office (not being a
payment to which the Director or past Director ésittactually or statutorily entitled) must
be approved by the Company in general meeting.

A Director shall vacate his office:

(1) if he becomes bankrupt or has a receiving ordade against him or suspends
payment or compounds with his creditors generally;

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

(i) if he absents himself from the meetings loé Directors during a continuous period
of six mouths, without special leave of absencemfrthe Directors, and his
alternate Director (if any) shall not during suatripd have attended in his stead,
and the Directors pass a resolution that he hagégon of such absence vacated
his office;

(iv) if he becomes prohibited by law from actirggaaDirector;

(V) if he has been validly required by the stogkhange of the Relevant Territory to
cease to be a Director and the relevant time pdapdpplication for review of or
appeal against such requirement has lapsed anpphioagion for review or appeal
has been filed or is underway against such reqangm
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(vi)

(vii)

if by notice in writing delivered to the Cormapy at its Registered Office or at the
Head Office he resigns his office; or

if he shall be removed from office by a S#®Resolution of the Company under
Bye-Law 117.

109. No Director shall be required to vacate office be ineligible for re-election or

re-appointment as a Director, and no person shalineligible for appointment as a

Director by reason only of his having attained pasticular age.

110. (A)

(B)

©

(D)

Subject to the Companies Act, a Directaynmold any other office or place of
profit with the Company (except that of Auditore)donjunction with his office of
Director for such period and upon such terms adihectors may determine, and
may be paid such extra remuneration therefor (védrethy way of salary,
commission, participation in profits or otherwise) the Directors may determine,
and such extra remuneration shall be in additioany remuneration provided for,
by or pursuant to any other Bye-Law.

A Director may act by himself or his firm in professional capacity for the
Company (otherwise than as Auditors) and he orfinis shall be entitled to
remuneration for professional services as if heevinext a Director.

A Director may be or become a director oreotbfficer of, or otherwise interested
in, any company promoted by the Company or anyrotbenpany in which the
Company may be interested, and shall not be lisbkccount to the Company or
the shareholders for any remuneration, profit bienbenefit received by him as a
director or officer of or from his interest in sucther company. The Directors may
also cause the voting power conferred by the shiarany other company held or
owned by the Company to be exercised in such manradf respects as they think
fit, including the exercise thereof in favour ofyanesolution appointing the
Directors or any of them to be directors or offscef such other company, or
voting or providing for the payment of remuneratiorthe directors or officers of
such other company.

A Director shall not vote or be counted in tipgorum on any resolution of the
Directors concerning his own appointment as theldrobf any office or place of
profit with the Company or any other company in ethihe Company is interested
(including the arrangement or variation of the terthereof, or the termination
thereof).
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(E)

(F)

(G)

Where arrangements are under considerationceecnimg the appointment

(including the arrangement or variation of the terthereof, or the termination

thereof) of two or more Directors to offices orqea of profit with the Company or

any other company in which the Company is intetesteseparate resolution may
be put in relation to each Director and in suclecsech of the Directors concerned
shall be entitled to vote (and be counted in thergmum) in respect of each

resolution except that concerning his own appointm@er the arrangement or

variation of the terms thereof, or the terminattbereof) and (in the case of an
office or place of profit with any such other compas aforesaid) where the other
company is a company in which the Director togeth#gh any of his associates

own 5 per cent. or more of the issued shares otksg of the voting equity share
capital of such company or of the voting rightsaofy class of shares of such
company (other than shares which carry no votiggtsi at general meetings and
no or nugatory dividend and return of capital rgght

Subject to the Companies Act and the nextgraph of this Bye-Law, no Director
or proposed or intended Director shall be disqigalifby his office from
contracting with the Company, either with regardhte tenure of any office or
place of profit or as vendor, purchaser or in ather manner whatever, nor shall
any contract with regard thereto or any other @mttor arrangement in which
any Director is in any way interested be liabldééoavoided, nor shall any Director
S0 contracting or being so interested be liabladcount to the Company or the
shareholders for any remuneration, profit or othenefits realised by any such
contract or arrangement, by reason only of suckdbir holding that office or the
fiduciary relationship thereby established.

A Director who to his knowledge is in any wayhether directly or indirectly,
interested in a contract or arrangement or propasetract or arrangement with
the Company shall declare the nature of his intexethe meeting of the Directors
at which the question of entering into the contcarrangement is first taken into
consideration, if he knows his interest then exists in any other case at the first
meeting of the Directors after he knows that heribas become so interested. For
the purposes of this Bye-Law, a general noticéh¢oDirectors by a Director to
the effect that (a) he is a shareholder of a sigecfompany or firm and is to be
regarded as interested in any contract or arrangemehich may after the date of
the notice be made with that company or firm or lie) is to be regarded as
interested in any contract or arrangement which aftgr the date of the notice be
made with a specified person who is connected hiitlh shall be deemed to be a
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sufficient declaration of interest under this ByaLin relation to any such contract
or arrangement; provided that no such notice dtmléffective unless either it is
given at a meeting of the Directors or the Diretttes reasonable steps to secure
that it is brought up and read at the next meaifrthe Directors after it is given.

(H) A Director shall not vote (nor shall he be otad in the quorum) on any resolution
of the Board approving any contract or arrangeremproposal in which he or any
of his associate(s) is to the knowledge of sucled@ar materially interested, and if
he shall do so his vote shall not be counted (hall $ie be counted in the quorum
for that resolution), but this prohibition shalltnapply to any of the following
matters namely:

® the giving of any security or indemnity byet@ompany either:

(a) to the Director or his associate(s) in resmgctoney lent or
obligations incurred or undertaken by him or anyhafm at the
request of or for the benefit of the Company or afyits
subsidiaries; or

(b) to the Director or his associate(s) in respect ohay lent
or obligations incurred or undertaken by him or afy
them at the request of or for the benefit of thenPany or
any of its subsidiaries; or

(ii) any contract or arrangement concerning anraffeshares or debentures
or other securities of or by the Company or angotompany which the
Company may promote or be interested in for supgon or purchase,
where the Director or his associate(s) is/are farasto be interested as a
participant in the underwriting or sub-underwritioigthe offer;

(i) any contract or arrangement in which the Bige or his associate(s)
is/are interested in the same manner as other fisoldk shares or
debentures or other securities of the Company grodiits subsidiaries
by virtue only of his/their interest in shares agbdntures or other
securities of the Company;

(iv) any contract or arrangement concerning angmotompany in which the
Director or his associate(s) is/are interested ,onlyether directly or
indirectly, as an officer or executive or a shatdao or in which the
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V)

Director or his associate(s) is/are beneficiallgiasted in shares of that
company, provided that the Director and any ofdsisociates(s) are not
in aggregate beneficially interested in five (5) pent. or more of the

issued shares or of the voting rights of any clekshares of such

company (or of any third company through which ihigrest or that of

any of his associates is derived);

(V) any proposal or arrangement concerning the fiiesfeemployees of the
Company or its subsidiaries including:

(a) the adoption, modification or operation of @&rgployees’ share
scheme or any share incentive or share option sshemder
which the Director or his associate(s) may benefit;

(b) the adoption, modification or operation of angen fund or
retirement, death or disability benefits schemecWinelates both
to Directors, his associates and employees of ith@pany or
any of its subsidiaries and does not provide irpees of any
Director or his associate(s), as such any privilegadvantage
not generally accorded to the class of persons hizhwsuch
scheme or fund relates; and

(vi) any contract or arrangement in which the Dioes or his associates
is/are interested in the same manner as other fisoldk shares or
debentures or other securities of the Company tiyesionly of his/their
interest in shares or debentures or other secuafithe Company.

A company shall be deemed to be a companyhichva Director and/or any of his
associates in aggregate own five (5) per cent.aerof the issued shares of any
class of the equity share capital of such comparof the voting rights of any class
of shares of such company if and so long as (biytiband so long as) he and/or
his associates (either directly or indirectly) is/an aggregate the holder(s) of or
beneficially interested in five (5) per cent. ornm@f any class of the equity share
capital of such company (or of any third compamptigh which his/their interest
is derived) or of the voting rights of any classsbiares available to members of
such company. For the purpose of this Bye-lawehshall be disregarded any
shares held by a Director or his associate(s) as twacustodian trustee and in
which he or any of them has no beneficial interasy, shares comprised in a trust
in which the interest of the Director or his asate(s) is/are in reversion or
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()

(K)

(L)

remainder if and so long as some other persontileehto receive the income
thereof, and any shares comprised in an authotis@&drust scheme in which the
Director or his associate(s) is/are interested @slya unit holder and any shares
which carry no voting right at general meetings &rdy restrictive dividend and
return of capital right.

Where a company (other than a company whichwolly owned subsidiary of
the Company or a subsidiary or associated compatiyecCompany in the voting
equity capital of which neither the Director noryaaf his associate has any
interests) in which a Director and/or any of hisasates in aggregate holds five (5)
per cent. or more of any class of the equity sbhapetal of such company or of the
voting rights of any class of shares available hareholders of the company is
materially interested in a transaction, then thmé&or and/or his associates shall
also be deemed materially interested in such tciiosa

If any question shall arise at any meetingtef Board as to the materiality of the
interest of a Director (other than the Chairman)h associate(s) or as to the
entitlement of any Director (other than such Chaminto vote or form part of a
qguorum and such question is not resolved by hisintalily agreeing to abstain
from voting or form part of a quorum, such questsimall be referred to the
Chairman and his ruling in relation to such othéettor or his associate(s) shall
be final and conclusive except in a case wheradare or extent of the interest of
the Director concerned or his associate(s) as krtovsuch Director has not been
fairly disclosed to the Board. If any questionaésresaid shall arise in respect of
the Chairman or his associate(s) such questionh Isbalecided by a resolution of
the Board (for which purpose such Chairman shatl vaie thereon) and such
resolution shall be final and conclusive excepa icase where the nature or extent
of the interest of such Chairman or his associpge«nown to such Chairman has
not been fairly disclosed to the Board.

The provisions of paragraphs (D), (E), (H), (U) and (K) of this Bye-Law 110

shall apply during the Relevant Period but not otiee. In respect of all periods
other than the Relevant Period, a Director may woteespect of any contract,
arrangement or transaction or proposed contracgngement or transaction
notwithstanding that he is or may be interestedeiheand, if he does so, his vote
shall be counted and he may be counted in the quaiuany meeting of the
Directors at which any such contract, arrangementransaction or proposed
contract, arrangement or transaction shall comeorbefthe meeting for

consideration provided that he has, where relevast,disclosed his interest in
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111.

112.

accordance with paragraph (G).

(M)  The Company may by Ordinary Resolution suspentklax the provisions of this
Bye-Law to any extent or ratify any transaction doly authorised by reason of a
contravention of this Bye-Law.

APPOINTMENT AND ROTATION OF DIRECTORS

(A) Notwithstanding any other provisions ire tBye-laws, at each annual general
meeting, one third of the Directors for the timenlye(or, if their number is not a
multiple of three (3), the number nearest to butless than one-third) shall retire
from office by rotation provided that every Direc{icluding those appointed for
a specific term) shall be subject to retiremenlieast once every three years. A
retiring Director shall be eligible for re-electionThe Company at the general
meeting at which a Director retires may fill thecated office.

(B) The Directors to retire by rotation shall inde (so far as necessary to obtain the
number required) any Director who wishes to retinel not to offer himself for
re-election. Any further Directors so to retireabhbe those 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 Digednrthe same day those to
retire shall (unless they otherwise agree amongskéves) be determined by lot.

(©) A Director is not required to retire upon rigisg any particular age.

If at any general meeting at which an eleatibBirectors ought to take place, the places of
the retiring Directors are not filled, the retiriligrectors or such of them as have not had
their places filled shall be deemed to have beeriaeted and shall, if willing, continue in
office until the next annual general meeting anadbsdrom year to year until their places
are filled, unless:

0] it shall be determined at such meeting to cedihe number of Directors; or

(ii) it is expressly resolved at such meetingtodill such vacated offices; or

(i) in any such case the resolution for re-almttof a Director is put to the meeting
and lost; or
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113.

114.

115.

116.

(iv) such Director has given notice in writingttee Company that he is not willing to
be re-elected.

The Company in general meeting shall from tioneme fix and may from time to time by
Ordinary Resolution increase or reduce the maxinameh minimum number of Directors
but so that the number of Directors shall not lveefethan two.

The Company may from time to time in generaétimg by Ordinary Resolution elect any
person to be a Director either to fill a casualarary or as an additional Director. Any
Director so appointed shall hold office only unitie next following annual general meeting
of the Company and shall then be eligible for extbn at the meeting but shall not be
taken into account in determining the Directorshar number of Directors who are to retire
by rotation at such meeting.

Subject to authorisation by the shareholdergeineral meeting, the Directors shall (until
and unless such authorisation is revoked) have pbwe time to time and at any time to
appoint any person as a Director either to filbawal vacancy or (subject to the provisions
of the Companies Act) as an additional Director ®oitthat the number of Directors so
appointed shall not exceed the maximum number mhted from time to time by the
shareholders in general meeting. Any Director smoayed shall hold office only until the
next following annual general meeting of the Conyamd shall then be eligible for
re-election at the meeting but shall not be takém account in determining the Directors or
the number of Directors who are to retire by rottt such meeting.

No person, other than a Director retiringhat general meeting shall, unless recommended
by the Board for election, be eligible for electianthe office of a Director at any general
meeting, unless notice in writing of the intentilmnpropose that person for election as a
Director and notice in writing by that person of hiillingness to be elected shall have
been lodged at the Head Office or at the Registiiiffice at least seven (7) days before
the date of such meeting. The period for lodgmainthe notice required under this
Bye-law shall commence no earlier than the dayr dfte despatch of the notice of the
general meeting appointed for such election andrenthter than seven (7) days prior to
the date of such meeting.
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117.

118.

119.

120

121.

122.

The Company may by Special Resolution remawe Rirector (including a Managing
Director or other Executive Director) before thepieation of his period of office
notwithstanding anything in these Bye-Laws or ity agreement between the Company
and such Director (but without prejudice to anyimlavhich such Director may have for
damages for any breach of any contract betweendnmidchthe Company) and may elect
another person in his stead. Any person so elestiall hold office only until the next
following annual general meeting of the Company simall then be eligible for re-election,
but shall not be taken into account in determirthrgy Directors or the number of Directors
who are to retire by rotation at such meeting.

BORROWING POWERS

The Directors may from time to time at theiscdetion exercise all the powers of the
Company to raise or borrow or to secure the paymeahy sum or sums of money for the
purposes of the Company and to mortgage or cheggendertaking, property and uncalled
capital or any part thereof.

The Directors may raise or secure the paymergpayment of such sum or sums in such
manner and upon such terms and conditions in sfle@s as they think fit and in particular
but subject to the provisions of the Companies Agtthe issue of debentures, debenture
stock, bonds or other securities of the Companthdr outright or as collateral security
for any debt, liability or obligation of the Compaar of any third party.

Debentures, debenture stock, bonds and othkaritses (other than shares which are not
fully paid) may be made assignable free from anyitexg between the Company and the
person to whom the same may be issued.

Any debentures, debenture stock, bonds o atbeurities may be issued as a discount
(other than shares), premium or otherwise and anthspecial privileges as to redemption,
surrender, drawings, allotment or subscription ot@nversion into shares, attending and
voting at general meetings of the Company, appa@ntrof Directors and otherwise.

The Directors shall cause a proper registebdokept of all mortgages and charges
specifically affecting the property of the Compaagd shall duly comply with such
provisions of the Companies Act with regard tordgistration of mortgages and charges as
may be specified or required.
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123.

124,

125.

126.

127.

128.

129.

If the Company issues a series of debenturdslenture stock not transferable by delivery,
the Directors shall cause a proper register todpe &f the holders of such debentures.

Where any uncalled capital of the Companyherged, all persons taking any subsequent
charge thereon shall take the same subject tomimhcharge, and shall not be entitled, by
notice to the shareholders or otherwise, to olgdrity over such prior charge.

MANAGING DIRECTORS, ETC.

The Directors may from time to time appoiny ame or more of its body to the office of
Managing Director, Joint Managing Director, Depubanaging Director or other
Executive Director and/or such other office in tmanagement of the business of the
Company as they may decide for such period and gpeoh terms as they think fit and
upon such terms as to remuneration as they magelecaccordance with Bye-Law 106.

Every Director appointed to an office undereByaw 125 hereof shall, but without
prejudice to any claim for damages for breach gf @mntract of service between himself
and the Company, be liable to be dismissed or rechtiverefrom by the Directors.

A Director appointed to an office under Byes 425 shall not be subject to the same
provisions as to rotation but shall be subjecthi® same provisions as to resignation and
removal as the other Directors of the Company, laadhall ipso facto and immediately

cease to hold such office if he shall cease to ti@dffice of Director for any cause.

The Directors may from time to time entrusatal confer upon a Managing Director, Joint
Managing Director, Deputy Managing Director or Extaee Director all or any of the
powers of the Directors that they may think fit yideed that the exercise of all powers by
such Director shall be subject to such regulatams restrictions as the Directors may from
time to time make and impose, and the said poweyg at any time be withdrawn,
revoked or varied, but no person dealing in gooith fand without notice of such
withdrawal, revocation or variation shall be afégtthereby.

The Directors may from time to time appoing aerson to an office or employment having
a designation or title including the word “Directarr attach to any existing office or
employment with the Company such a designationit&. fThe inclusion of the word
“Director” in the designation or title of any of@cor employment with the Company (other
than the office of Managing Director or Joint Mammagg Director or Deputy Managing
Director or Executive Director) shall not imply théhe holder thereof is a Director nor
shall such holder be empowered in any respecttt@s@ Director or be deemed to be a
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130.

131.

132.

Director for any of the purposes of these Bye-Laws.

MANAGEMENT

The management of the business of the Comglaaiy be vested in the Directors who, in
addition to the powers and authorities by these-Byws expressly conferred upon them,
may exercise all such powers and do all such actdhangs as may be exercised or done or
approved by the Company and are not hereby or byStlatutes expressly directed or
required to be exercised or done by the Compangeneral meeting, but subject
nevertheless to the provisions of the Statutesoditidlese Bye-Laws and to any regulations
from time to time made by the Company in generakting not being inconsistent with
such provisions or these Bye- Laws, provided tlategulation so made shall invalidate
any prior act of the Directors which would have ealid if such regulation had not been
made.

Without prejudice to the general powers coefkrby these Bye-Laws, it is hereby
expressly declared that the Directors shall hagddhowing powers:

0] to give to any person the right or option efquiring at a future date that an
allotment shall be made to him of any share atopat such premium and on such
other terms as may be agreed; and

(i) to give to any Directors, officers or empl@gof the Company an interest in any
particular business or transaction or participaiiorthe profits thereof or in the
general profits of the Company either in additiorot in substitution for a salary or
other remuneration.

MANAGERS

The Directors may from time to time appoirgeseral manager, manager or managers of
the business of the Company and may fix his or tleghuneration either by way of salary
or commission or by conferring the right to pagation in the profits of the Company or
by a combination of two or more of these modes @aydthe working expenses of any of
the staff of the general manager, manager or masageo may be employed by him or
them upon the business of the Company.
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133.

134.

135.

136.

The appointment of such general manager, nearmaignanagers may be for such period as
the Directors may decide and the Directors mayenpon him or them all or any of the
powers of the Directors and such title or titleghaesy may think fit.

The Directors may enter into such agreemeagmgements with any such general manager,
manager or managers upon such terms and conditicais respects as they may in their
absolute discretion think fit, including a powenr feuch general manager, manager or
managers to appoint an assistant manager or managesther employees whatsoever
under them for the purpose of carrying on the kassirof the Company.

CHAIRMAN AND OTHER OFFICERS

The Directors shall from time to time electatherwise appoint one of its body to the
office of Chairman of the Company and another tath®e Deputy Chairman (or two or

more Deputy Chairman) and determine the periodvitich each of them is to hold office.

The Chairman or, in his absence, the Deputy Chairsizall preside as chairman at
meetings of the Directors, but if no such ChairnmnDeputy Chairman be elected or
appointed, or if at any meeting the Chairman orudghairman is not present within five
minutes after the time appointed for holding thensaand willing to act, the Directors

present shall choose one of their number to bermlaai of such meeting. All the

provisions of Bye-Laws 106, 126, 127 and 128 shalitatis mutandis apply to any
Directors elected or otherwise appointed to anicefin accordance with the provisions of
this Bye-Law.

PROCEEDINGS OF THE DIRECTORS

The Directors may meet together for the debspaf business, adjourn and otherwise
regulate their meetings and proceedings as thex fiti and may determine the quorum

necessary for the transaction of business. Unlégsswise determined two Directors shall

be a quorum. For the purpose of this Bye-Law a@rdite Director shall be counted in a
guorum separately in respect of himself (if a Diogcand in respect of each Director for
whom he is an alternate (but so that, nothing is pinovision shall enable a meeting to be
constituted when only one person is physically gm8sand his voting rights shall be

cumulative and he need not use all his votes or @ahis votes in the same way. A

meeting of the Directors or any committee of theeBiors may be held by means of such
telephone, electronic or other communication faesias permit all persons participating in
the meeting to communicate with each other simeltasly and instantaneously, and
participation in such a meeting shall constitutespnce in person at such meeting.
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137.

138.

139.

A Director may, and on the request of a Doetlie Secretary shall, at any time summon a
meeting of the Directors which may be held in aayt jpf the world provided that no such
meeting shall be summoned to be held outside thigoty in which the Head Office is for
the time being situate without the prior approvithe Directors. Notice thereof shall be
given to each Director and alternate Director irspe orally or in writing or by telephone
or by telex or telegram or facsimile transmissiorih@ telephone or facsimile number or
address from time to time notified to the Compaiyysiich Director or in such other
manner as the Directors may from time to time aeitge. A Director absent or intended
to be absent from the territory in which the Hedfc® is for the time being situate may
request the Directors or the Secretary that notidd3irectors’ meetings shall during his
absence be sent in writing to him at his last knovaddress, facsimile or telex number or
any other address, facsimile or telex number gbsehim to the Company for this purpose,
but such notices need not be given any earlier timdices given to Directors not so absent
and in the absence of any such request it shallbeohecessary to give notice of a
Directors’ meeting to any Director who is for thimé being absent from such territory. A
Director may waive notice of any meeting either gpectively or retrospectively. A
Director or alternate Director who fails to suppdythe Company an address in the territory
of the Head Office, or a telephone, facsimile dexenumber for the purposes of giving of
notices to him shall not be entitled to receive anyice to him as Director or alternate
Director for so long as the failure subsists andllde deemed to have waived all such
notices.

Questions arising at any meeting of the Dimscthall be decided by a majority of votes,
and in case of an equality of votes the chairmathefmeeting shall have a second or
casting vote.

A meeting of the Directors for the time beiagwhich a quorum is present shall be
competent to exercise all or any of the authoritmsvers and discretions by or under
these Bye-Laws for the time being vested in or@gable by the Directors generally.

140. The Directors may delegate any of their poweimmittees consisting of such member(s)

of its body and such other person(s) as they tfilnkand they may from time to time
revoke such delegation or revoke the appointmeranaf discharge any such committees
either wholly or in part, and either as to personspurposes, but every committee so
formed shall in the exercise of the powers so dahconform to any regulations that may
from time to time be imposed upon it by the Diresto
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141.

142.

143.

144,

145.

All acts done by any such committee in conftyrwith such regulations and in fulfilment
of the purposes for which it is appointed, but otiterwise, shall have the like force and
effect as if done by the Directors, and the Dirextghall have power, with the consent of
the Company in general meeting, to remunerate grabers of any special committee, and
charge such remuneration to the current expengie @ompany.

The meetings and proceedings of any such ctte@rgonsisting of two or more members
shall be governed by the provisions herein conthif@ regulating the meetings and

proceedings of the Directors so far as the samegkicable thereto and are not replaced
by any regulations imposed by the Directors purst@Bye-Law 140.

All acts bona fide done by any meeting of Eheectors or by any such committee or by
any person acting as a Director shall, notwithstanthat it shall be afterwards discovered
that there was some defect in the appointment oh dbirector or persons acting as
aforesaid or that they or any of them were disdjedli be as valid as if every such person
had been duly appointed and was qualified to b&ecdr or member of such committee.

The continuing Directors may act notwithstagdany vacancy in their body, but, if and so
long as their number is reduced below the numixedfby or pursuant to these Bye-Laws
as the necessary quorum of Directors, the continbiimector or Directors may act for the
purpose of increasing the number of Directors & ttumber or of summoning a general
meeting of the Company but for no other purpose.

(A) A resolution in writing signed by all thgirectors except such as are absent from
the territory in winch the Head Office is for thené being situate or temporarily
unable to act through ill-health or disability (veir alternate Directors) shall (so
long as such a resolution shall be signed by at l@a Directors or their alternates
entitled to vote thereon or such other number eé®ors as shall form a quorum
and provided that a copy of such resolution has lggeen or the contents thereof
communicated to all the Directors (or their altéesa for the time being entitled to
receive notices of meetings of the Directors) beail and effectual as if it had
been passed at a meeting of the Directors duly eawet and held. Any such
resolutions in writing may consist of several doemits in like form each signed by
one or more of the Directors or alternate Directors
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(B)

146. (A)

(B)

(©)

(D)

A certificate signed by a Director (who may bae of the signatories to the
relevant resolution in writing) or the Secretarytasny of the matters referred to
in paragraph (A) of this Bye-Law shall in the almserof express notice to the
contrary of the person relying thereon, be conetusif the matters stated on such
certificate.

MINUTES AND CORPORATE RECORDS

The Directors shall cause minutes to bdera:

(i) all appointments of officers made by them;

(i) the names of the Directors present at eachtimgef the Directors and the
names of the members present at each meeting ahittmes appointed
pursuant to Bye-Law 140; and

(i) All resolutions and proceedings at all megsnof the Company and of the
Directors and of such committees.

Any such minutes shall be conclusive evidenot@any such proceedings if they
purport to be signed by the chairman of the meeatinghich the proceedings were
held or by the chairman of the next succeeding imget

The Directors shall duly comply with the preans of the Companies Act in
regard to keeping a register of shareholders atigetproduction and furnishing of
copies of or extracts from such register.

Any register, index, minute book, book of acebar other book required by these
presents or the Statutes to be kept by or on beliatie Company may be kept
either by making entries in bound books or by rdew them in any other manner
which shall include, without prejudice to the geaiigy thereof, recording by means
of magnetic tape, microfilm, computer or any othan-manual system of
recording. In any case in which bound books ataised, the Directors shall take
adequate precautions for guarding against falsiicaand for facilitating its

discovery.
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147.

148.

149.

150.

SECRETARY

The Secretary shall be appointed by Diredtwrsuch term, at such remuneration and upon
such conditions as they may think fit, and any &gy so appointed may, without
prejudice to his right under any contract with @@mpany, be removed by the Directors.
Anything by the Statutes or these Bye-Laws requaneduthorised to be done by or to the
Secretary, if the office is vacant or there is &ory other reason no Secretary capable of
acting, may be done by or to any assistant or gepecretary, or if there is no assistant or
deputy Secretary capable of acting, by or to arficasf of the Company authorised
generally or specially on behalf of the Directordf the Secretary appointed is a
corporation or other body, it may act and sign by hand of any one or more of its
directors or officers duly authorised.

The Secretary shall attend all meetings ofstiteeholders and shall keep correct minutes
of such meetings and enter the same in the prapaksbprovided for the purpose. He
shall perform such other duties as are prescriggdidoCompanies Act and these Bye-Laws,
together with such other duties as may from timene be prescribed by the Directors.

A provision of the Statutes or of these Byes@equiring or authorising a thing to be done
by or to a Director and the Secretary shall noséksfied by its being done by or to the
same person acting both as Director and as, dagepf, the Secretary.

GENERAL MANAGEMENT AND USE OF THE SEAL

(A) Subject to the Statutes, the Company stalé one or more Seals as the Directors
may determine, and may have a Seal for use ouB#imuda. The Directors
shall provide for the safe custody of each Seal, ram Seal shall be used without
the authority of the Directors or a committee autenl by the Directors in that
behalf.

(B) Every instrument to which a Seal shall bexaffi shall be signed autographically
by one Director and the Secretary, or by two Doesitor by some other person(s)
appointed by the Directors for the purpose, pravithat as regards any certificates
for shares or debentures or other securities ofCthrapany the Directors may by
resolution determine that such signatures or ehi¢hem shall be dispensed with
or affixed by some method or system of mechaniégghagure other than
autographic as specified in such resolution or tuath certificates need not be
signed by any person.
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(©) The Company may have a Securities Seal fofarseealing certificates for shares
or other securities issued by the Company andgmasiire of any Director, officer
or other person and no mechanical reproductioretiieshall be required on any
such certificates or other document and any sudificates or other document to
which such Securities Seal is affixed shall bedzalid deemed to have been sealed
and executed with the authority of the Directorsaitbistanding the absence of any

such signature or mechanical reproduction as adates

151. All cheques, promissory notes, drafts, bifi®xchange and other negotiable instruments,
and all receipts for moneys paid to the Companil bkeasigned, drawn, accepted, indorsed
or otherwise executed, as the case may be, inrmaaner as the Directors shall from time
to time by resolution determine. The Company’skiramaccounts shall be kept with such
banker or bankers as the Directors shall from tongme determine.

152. (A) The Directors may from time to time andaay time, by power of attorney under
the Seal, appoint any company, firm or person grfarctuating body of persons,
whether nominated directly or indirectly by the &itors, to be the attorney or
attorneys of the Company for such purposes and suitih powers, authorities and
discretions (not exceeding those vested in or ésate by the Directors under
these Bye-Laws) and for such period and subjesutd conditions as they may
think fit, and any such power of attorney may cantsuch provisions for the
protection and convenience of persons dealing &itly such attorney as the
Directors may think fit, and may also authorise angh attorney to subdelegate all

or any of the powers, authorities and discreticested in him.

(B) The Company may, by writing under its Sealpemer any person, either generally
or in respect of any specified matter, as its adprto execute deeds and
instruments on its behalf and to enter into comgraad sign the same on its behalf
and every deed signed by such attorney on behdtieofCompany and under his
seal shall bind the Company and have the samet effeif it were under the Seal

duly affixed by the Company.

153. The Directors may establish any committeegional or local boards or agencies for
managing any of the affairs of the Company, eithéhe Relevant Territory or elsewhere,
and may appoint any persons to be members of sunimittees, regional or local boards
or agencies and may fix their remuneration, and deggate to any committee, regional or
local board or agent any of the powers, authorgied discretions vested in the Directors
(other than its powers to make calls and forfedreh), with power to sub-delegate, and
may authorise the members of any regional or Ideerd or any of them to fill any
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vacancies therein and to act notwithstanding vdean@and any such appointment or
delegation may be upon such terms and subjectdio sanditions as the Directors may
think fit, and the Directors may remove any persomappointed and may annul or vary any
such delegation, but no person dealing in goodh faitd without notice of any such

annulment or variation shall be affected thereby.

154. The Directors may establish and maintain ocyme the establishment and maintenance of
any contributory or non-contributory pension or eigmnuation funds or personal pension
plans for the benefit of, or give or procure theing of donations, gratuities, pensions,
allowances or emoluments to, any persons who aweo at any time in the employment
or service of the Company, or of any company wiisch subsidiary of the Company, or is
allied or associated with the Company or with amghssubsidiary company, or who are or
were at any time directors or officers of the Compar of any such other company as
aforesaid, and holding or who have held any salaiaployment or office in the Company
or such other company, and the spouses, widowsyweics, families and dependants of
any such persons. The Directors may also estahligh subsidise or subscribe to any
institutions, associations, clubs or funds caladdb be for the benefit of or to advance the
interests and well-being of the Company or of amghsother company as aforesaid or of
any such persons as aforesaid, and may make payrfoendr towards the insurance of
any-such persons as aforesaid, and subscribe aargeaa money for charitable or
benevolent objects or for any exhibition or for gmyblic, general or useful object. The
Directors may do any of the matters aforesaidgei#thone or in conjunction with any such
other company as aforesaid. Any Director holding sinch employment or office shall be
entitled to participate in and retain for his owanbfit any such donation, gratuity, pension,
allowance or emolument.

AUTHENTICATION OF DOCUMENTS

155. (A) Any Director or the Secretary or otherterised officer of the Company shall have
power to authenticate any documents affecting émstitution of the Company and
any resolutions passed by the Company or the Diredr any committee, and any
books, records, documents and accounts relatinigetdusiness of the Company,
and to certify copies thereof or extracts theref@sntrue copies of extracts; and
where any books, records, documents or accountselsewhere than at the
Registered Office or the Head Office, the locahager or such other officer of
the Company having the custody thereof shall bendeeto be the authorised
officer of the Company as aforesaid.
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(B)

156. (A)

A document purporting to be a document so entibated or a copy of a resolution,
or an extract from the minutes of a meeting, of@oenpany or of the Directors or
any local board or committee, or of any books, réspdocuments or accounts or
extracts therefrom as aforesaid, and which is fesdtias aforesaid, shall be
conclusive evidence in favour of all persons depivith the Company upon the
faith thereof that the document authenticated {fothis be authenticated as
aforesaid, the matter so authenticated) is authentias the case may be, that such
resolution has been duly passed or, as the casbéeydlyat any minute so extracted
is a true and accurate record of proceedings atyacdnstituted meeting or, as the
case may be, that the copies of such books, recdotuments or accounts were
true copies of their originals or, as the case bmythe extracts of such books,
records, documents or accounts have been propgtigcted and are true and
accurate records of the books, records, documangcapunts from which they
were extracted.

CAPITALISATION OF RESERVES

The Company in general meeting may, up@recommendation of the Directors,
resolve to capitalise any sum standing to the Cayipaeserves (including any
contributed surplus account and also including strgre premium account or other
undistributable reserve, but subject to the prowisiof the law with regard to
unrealised profits) or any undivided profits noquiged for the payment or
provision of the dividend on any shares with a gmefitial right to dividend, by
appropriating such sum or profits to the holderssladires on the register at the
close of business on the date of the relevant wenl (or such other date as may
be specified therein or determined as providedethiin the proportion in which
such sum would have been divisible amongst thenthe@dame been a distribution
of profits by way of dividend on shares either intamvards paying up any amounts
for the time being unpaid on any shares held by siiareholders respectively or
paying up in full unissued shares or debenturestluer securities of the Company
to be allotted and distributed credited as fullyidpéao and amongst such
shareholders in the proportion aforesaid, or partlpne way and partly in the
other provided that for the purpose of this Bye-Lawy amount standing to the
credit of any share premium account may only beliegpn the paying up of
unissued shares to be issued to shareholders Gfoimpany as fully paid up shares
and other purposes allowed or not prohibited utiieStatutes.
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(B) Whenever such a resolution as aforesaid staaie been passed the Directors shall
make all appropriations and applications of theemess or profits and undivided
profits resolved to be capitalised thereby, andlédtments and issues of fully paid
shares, debentures, or other securities and ggnetalll do all acts and things
required to give effect thereto. For the purpokgiving effect to any resolution
under this Bye-Law, the Directors may settle anffiadilty which may arise in
regard to a capitalisation issue as they thinkditgd in particular may disregard
fractional entitlements or round the same up orrdawd may determine that cash
payments shall be made to any shareholders imfiéactional entitlements or that
fractions of such value as the Directors may deite may be disregarded in
order to adjust the rights of all parties or thedcfional entittements shall be
aggregated and sold and the benefit shall accrtleet€ompany rather than to the
shareholders concerned, and no shareholders whaffaeted thereby shall be
deemed to be, and they shall be deemed not to separate class of shareholders
for any purposes whatsoever. The Directors malyagise any person to enter on
behalf of all shareholders interested in a cagiibn issued any agreement with
the Company or other(s) providing for such caption and matters in
connection therewith and any agreement made unden authority shall be
effective and binding upon all concerned. Withduaiiting the generality of the
foregoing, any such agreement may provide for teeptance by such persons of
the shares, debentures or other securities to lbttedl and distributed to them
respectively in satisfaction of their claims ingest of the sum so capitalised.

(©) The provisions of paragraph (E) of Bye-Law 1&ll apply to the power of the
Company to capitalise under this Bye-Law as it ispto the grant of election
thereunder mutatis mutandis and no shareholdemagyobe affected thereby shall,
and they shall be deemed not to be, a separateafiawareholders for any purpose
whatsoever.

DIVIDENDS, CONTRIBUTED SURPLUS AND RESERVES

157. The Company in general meeting may declanelelds in any currency but no dividends
shall exceed the amount recommended by the Diector
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158. (A)

(B)

(©

159. (A)

(B)

The Directors may subject to Bye-Law 159ni time to time pay to the
shareholders such interim dividends as appearadtrectors to be justified by
the financial conditions and the net realisablaugadf the assets of the Company
and, in particular (but without prejudice to thengeality of the foregoing), if at any
time the share capital of the Company is dividetb idifferent classes, the
Directors may pay such interim dividends in resgé¢hose shares in the capital of
the Company which confer to the holders thereoéetl or non-preferential rights
as well as in respect of those shares which camféhe holders thereof preferential
rights with regard to dividend and provided tha tirectors act bona fide they
shall not incur any responsibility to the holdefsloares conferring any preference
for any damage that they may suffer by reason ef ghyment of an interim
dividend on any shares having deferred or non-peafel rights.

The Directors may also pay half-yearly or tites suitable intervals to be settled by
them any dividend which may be payable at a fixad if the Directors are of the
opinion that the financial conditions and the regtlisable value of the assets of the
Company justify the payment.

The Directors may in addition from time to &rdeclare and pay special dividends
of such amounts and on such dates and out of sisthibdtable funds of the
Company and as they think fit, and the provisiofisparagraph (A) of this
Bye-Law as regards the power and exemption frofiliiy of the Directors as
relate to the declaration and payment of interimiddinds shall apply, mutatis
mutandis, to the declaration and payment of ani special dividends.

No dividend shall be declared or paid aoddistribution of contributed surplus as
ascertained in accordance with the Companies Asit BB made otherwise than in
accordance with the Statutes.

Subject to the provisions of the Companies (it without prejudice to paragraph
(A) of this Bye-Law), where any asset, businespmmperty is bought by the

Company as from a past date (whether such date dbereb or after the

incorporation of the Company) the profits and lgss¢hereof as from such date
may at the discretion of the Directors in wholeimmpart be carried to revenue
account and treated for all purposes as profitlogses of the Company, and be
available for dividend accordingly. Subject as ra$aid, if any shares or
securities are purchased cum dividend or intesesth dividend or interest may at
the discretion of the Directors be treated as regeand it shall not be obligatory
to capitalise the same or any part thereof or flyaghe same towards reduction of
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©

(D)

or writing down the book cost of the asset, busireproperty acquired.

Subject to paragraph (D) of this Bye-Law dilidends and other distributions in
respect of shares in the Company shall be statdddetharged, in the case of
shares denominated in Hong Kong dollars, in Hongd<dollars, and in the case of
shares denominated in United States dollars, inedrtates dollars, provided that,
in the case of shares denominated in Hong Kongadplithe Directors may

determine in the case of any distribution that shalders may elect to receive the
same in United States dollars or any other curreselgcted by the Directors,

converted at such rate of exchange as the Direataysdetermine.

If, in the opinion of the Directors, any diedd or other distribution in respect of
shares or any other payment to be made by the Qontpaany shareholder is of
such a small amount as to make payment to thaelsblger in the relevant
currency impracticable or unduly expensive either the Company or the
shareholder then such dividend or other distrilbutio other payment may, at the
absolute discretion of the Directors, be, if thésgsacticable, converted at such rate
of exchange as the Directors may determine and graidade in the currency of
the country of the relevant shareholder (as indatdby the address of such
shareholder on the register).

160. Notice of the declaration of an interim divideshall be given by advertisement in the

161.

162.

Relevant Territory and in such other territory erritories and in such manner as the

Directors shall determine.

No dividend or other moneys payable on oreispect of a share shall bear interest as

against the Company.

Whenever the Directors or the Company in gdmaeeting has resolved that a dividend be

paid or declared, the Directors may further restia such dividend be satisfied wholly or

in part by the distribution of specific assets n§ &ind and in particular or paid up shares,

debentures or warrants to subscribe securitieseofCompany or any other company, or in
any one or more of such ways, with or without affgrany rights to shareholders to elect
to receive such dividend in cash, and where adigdlify arises in regard to the distribution
the Directors may settle the same as they thinledignt, and in particular may disregard
fractional entitlements or round the same up orrdamd may fix the value for distribution
of such specific assets, or any part thereof, aag determine that cash payments shall be

made to any shareholders upon the footing of theevso fixed in order to adjust the rights

of all parties and may determine that fractionaitiements shall be aggregated and sold
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163.

and the benefit shall accrue to the Company ramen to the shareholders concerned,
and may vest any such specific assets in trustkeezag seem expedient to the Directors
and may authorise any person to sign any requisgruments of transfer and other
documents on behalf of all shareholders intereisi¢ke dividend and such instrument and
document shall be effective. The Directors mayhertauthorise any person to enter into on
behalf of all shareholders having an interest yagreement with the Company or other(s)
providing for such dividend and matters in conrattiherewith and any such agreement
made under such authority shall be effective. Thhedbors may resolve that no such assets
shall be made available or made to shareholdetsretjistered addresses in any particular
territory or territories being a territory or teaiies where, in the absence of a registration
statement or other special formalities, this waaddnight, in the opinion of the Directors,
be unlawful or impracticable or the legality or gi@ality of which may be time consuming
or expensive to ascertain whether in absolute tesmi relation to the value of the
holding of shares of the shareholder concernedraady such event the only entitlement
of the shareholders aforesaid shall be to receagh payments as aforesaid. Shareholders
affected as a result of exercise by the Directbthair discretion under this Bye-Law shall
not be, and shall be deemed not to be, a sepdeste af shareholders for any purposes
whatsoever.

(A) Whenever the Directors or the Company émegal meeting has resolved that a
dividend be paid or declared on the share capftdh® Company, the Directors
may further resolve:

either
® that such dividend be satisfied wholly or inrfpia the form of an allotment
of shares credited as fully paid on the basisttashares so allotted shall
be of the same class or classes as the classsseslalready held by the
allottee, provided that the shareholders entitteatetto will be entitled to
elect to receive such dividend (or part thereof)cash in lieu of such
allotment. In such case, the following provisiohalkapply:

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

(b)

(c)

(d)

or

the Directors, after determining the basislftanent, shall give not
less than fourteen clear days’ notice in writinghe shareholders of
the right of election accorded to them and shaitisgith such notice
forms of election and specify the procedure to dd®wed and the
place at which and the latest date and time by hwdidy completed
forms of election must be lodged in order to bedite;

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

the dividend (or that part of the dividend te batisfied by the
allotment of shares as aforesaid) shall not be ldaym cash in
respect whereof the cash election has not beenekdscised (“the
non-elected shares”) and in lieu and in satisfactiwereof shares
shall be allotted credited as fully paid to the dest of the
non-elected shares on the basis of allotment detedras aforesaid
and for such purpose the Directors shall capitaise apply out of
any part of the undivided profits of the Companyoy part of any
of the Company’s reserve accounts (including argcisp account,
contributed surplus account, share premium acc@ititere be any
such reserve)) as the Directors may determine,maegual to the
aggregate nominal amount of the shares to beedlath such basis
and apply the same in paying up in full the apgedprnumber of
shares for allotment and distribution to and amobmigs holders of
the non-elected shares on such basis;

that shareholders entitled to such dividendl wie entitled to elect to

receive an allotment of shares credited as fullg palieu of the whole or

such part of the dividend as the Directors mayktfiinon the basis that the

shares so allotted shall be of the same classeses as the class or classes

of shares already held by the allottee. In suche,cdke following

provisions shall apply:

(@)

the basis of any such allotment shall be detexthby the Directors;
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(b) the Directors, after determining the basislftanent, shall give not
less than fourteen clear days’ notice in writinghe shareholders of
the right of election accorded to them and shaitisgith such notice
forms of election and specify the procedure to dd®wed and the
place at which and the latest date and time by hwHidy completed
forms of election be lodged in order to be effestiv

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

(d) the dividend (or that part of the dividend @spect of which a right
of election has been accorded) shall not be payablshares in
respect whereof the share election has been dudycierd (“the
elected shares”) and in lieu thereof shares skeadllbtted credited as
fully paid to the holders of the elected sharestla basis of
allotment determined as aforesaid and for suchgsarphe Directors
shall capitalise and apply out of any part of tinglivided profits of
the Company or any part of any of the Company’smas accounts
(including any special account, contributed surphgsount, share
premium account and capital redemption reserve fiinthere be
any such reserve)) as the Directors may deternairym equal to
the aggregate nominal amount of the shares tdidited on such
basis and apply the same in paying up in full therepriate number
of shares for allotment and distribution to and agss the holders of
the elected shares on such basis.

(B) The shares allotted pursuant to the provisiohparagraph (A) of this Bye-Law
shall rank pari passu in all respects with the eshadinen in issue and held by the

allottee in respect of which they were allottedjesanly as regards participation:

0] in the relevant dividend (or the right to reeeior to elect to receive an
allotment of shares in lieu thereof as aforesaid);
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(D)

(E)

(i) in any other distributions, bonuses or righiaid, made, declared or
announced prior to or contemporaneously with thareant or declaration
of the relevant dividend unless, contemporaneowgly the announcement
by the Directors of their proposal to apply theyismns of sub-paragraph
() or (i) of paragraph (A) of this Bye-Law in mgion to the relevant
dividend or contemporaneously with their announagroéthe distribution,
bonus or rights in question, the Directors shaNehapecified that the
shares to be allotted pursuant to the provisionpasfigraph (A) of this
Bye-Law shall rank for participation in such dibtriion, bonus or rights.

The Directors may do all acts and things atergid necessary or expedient to give
effect to any capitalization pursuant to the priovis of paragraph (A) of this
Bye-Law with full power to the Directors to makechuprovisions as they think fit
in the case of shares becoming distributable intifsas (including provisions
whereby, in whole or in part, fractional entitlerteare aggregated and sold and
the net proceeds distributed to those entitledarerdisregarded or rounded up or
down or whereby the benefit of fractional entitlenseaccrues to the Company
rather than to the shareholders concerned), andhaoeholders who will be
affected thereby shall be, and they shall be deema¢do be, a separate class of
shareholders for any purposes whatsoever. Thectdine may authorise any
person to enter into on behalf of all shareholdieterested, an agreement with the
Company providing for such capitalisation and nratiacidental thereto and any
agreement made pursuant to such authority shadiffeetive and binding on all
concerned.

The Company may upon the recommendation of Blrectors by Ordinary

Resolution resolve in respect of any one particdlgidend of the Company that
notwithstanding the provisions of paragraph (Altlié Bye-Law a dividend may
be satisfied wholly in the form of an allotment stiares credited as fully paid
without offering any right to shareholders to electeceive such dividend in cash
in lieu of such allotment.

The Directors may on any occasion determireg tights of election and the
allotment of shares under paragraph (A) of this -Bges shall not be made
available or made to any shareholders with regidtexddresses in any territory
where in the absence of a registration statemerttioer special formalities the
circulation of an offer of such rights of electionthe allotment of shares would or
might be unlawful or impracticable or the legalitypracticability of which may be
time consuming or expensive to ascertain whetha@bbsolute terms or in relation
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164.

165.

166.

to the value of the holding of shares of the shalddr concerned, and in such
event the provisions aforesaid shall be read anastoced subject to such
determination and no shareholder who may be afidayeany such determination
shall be, and they shall be deemed not to be, arapclass of shareholders for
any purposes whatsoever.

The Directors may, before recommending aniddid, set aside out of the profits of the
Company such sums as they think fit as a reservesarves which shall, at the discretion
of the Directors, be applicable for meeting claiors or liabilities of the Company or
contingencies or for paying off any loan capitafarequalising dividends or for any other
purpose to which the profits of the Company mayplaperly applied, and pending such
application may, at the like discretion, eitherdmployed in the business of the Company
or be invested in such investments (including mrpurchase by the Company of its own
securities or the giving of any financial assistafar the acquisition of its own securities)
as the Directors may from time to time think fihdaso that it shall not be necessary to keep
any investments constituting the reserve or resepaparate or distinct from any other
investments of the Company. The Directors may @aisloout placing the same to reserve
carry forward any profits which they may think pemd not to distribute by way of
dividend.

Unless and to the extent that the rights lattdi¢o any shares or the terms of issue thereof
otherwise provide, all dividends shall (as regaadg shares not fully paid throughout the
period in respect of which the dividend is paid)dpgportioned and paid pro rata according
to the amounts paid or credited as paid on theeshduring any portion or portions of the
period in respect of which the dividend is paidFor the purposes of this Bye-Law no
amount paid on a share in advance of calls shdtdaged as paid on the share.

(A) The Directors may retain any dividend®threr moneys payable on or in respect of
a share upon which the Company has a lien, andapply the same in or towards
satisfaction of the debts, liabilities or engagetaan respect of which the lien
exists.

(B) The Directors may deduct from any dividend ather money payable to any

shareholder all sums of money (if any) presentlyapte by him to the Company
on account of calls, instalments or otherwise.
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167.

168.

169.

170.

171.

Any general meeting sanctioning a dividend mmake a call on the shareholders of such
amount as the meeting fixes, but so that the cakach shareholders shall not exceed the
dividend payable to him, and so that the call shalmade payable at the same time as the
dividend, and the dividend may, if so arranged betwthe Company and the shareholder,
be set off against the call.

A transfer of shares shall not, as againsCitiapany but without prejudice to the rights of
the transferor and transferee inter se, pass gid to any dividend or bonus declared
thereon before the registration of the transfer.

If two or more persons are registered as juiders of any share, any one of such persons
may give effectual receipts for any dividends atiebmoneys payable and bonuses, rights
and other distributions in respect of such shares.

Unless otherwise directed by the Directors; dividend or other moneys payable or
bonuses, rights or other distributions in respdcany share may be paid or satisfied by
cheque or warrant or certificate or other documentsvidence of title sent through the
post to the registered address of the shareholditied, or, in the case of joint holders, to
the registered address of that one whose namesstiaistin the register in respect of the
joint holding or to such person and to such addassthe holder or joint holders may in
writing direct. Every cheque, warrant, certificateother document or evidence of title so
sent shall be made payable to the order of theopdswhom it is sent or, in the case of
certificate or other documents or evidence of tifle aforesaid, in favour of the
shareholder(s) entitled thereto, and the paymenaronsuch cheque or warrant by the
banker upon whom it is drawn shall operate as aodgtischarge to the Company in
respect of the dividend and/or other moneys reptedethereby, notwithstanding that it
may subsequently appear that the same has been stdhat any endorsement thereon has
been forged. Every such cheque, warrant, certificatother document or evidence of title
as aforesaid shall be sent at the risk of the peestitied to the dividend, money, bonus,
rights and other distributions represented thereby.

All dividends, bonuses or other distributianghe proceeds of the realisation of any of the
foregoing unclaimed for one year after having béeclared may be invested or otherwise
made use of by the Directors for the benefit of tBempany until claimed and,
notwithstanding any entry in any books of the Compar otherwise howsoever, the
Company shall not be constituted a trustee in @gbereof. All dividends, bonuses or
other distributions or the proceeds of the reatisabf any of the foregoing unclaimed for
six years after having been declared may be fedelty the Directors and, upon such
forfeiture, shall revert to the Company and, in¢hse where any of the same are securities
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172.

173.

174,

of the Company, may be re-allotted or re-issuedsforh consideration as the Directors
think fit and the proceeds thereof shall accruia¢obenefit of the Company absolutely.

RECORD DATE

Any resolution declaring a dividend or othetribution on shares of any class, whether a
resolution of the Company in general meeting cgslution of the Directors, may specify
that the same shall be payable or made to the peregistered as the holder of such shares
at the close of business on a particular date @r drticular time on a particular date,
notwithstanding that it may be a date prior to thatwhich the resolution is passed, and
thereupon the dividend or other distribution sballpayable or made to them in accordance
with their respective holdings so registered, \mithout prejudice to the rights inter se in
respect of such dividend or other distribution bewthe transferors and transferees of any
such shares. The provisions of this Bye-Law shaltatis mutandis apply to bonuses,
capitalisation issues, distributions of realisedd amrealised capital profits or other
distributable reserves or accounts of the Compamy @ffers or grants made by the
Company to the shareholders.

DISTRIBUTION OF REALISED CAPITAL PROFITS

The Company in general meeting may at any &nmeefrom time to time resolve that any
surplus moneys in the hands of the Company reptiegeaapital profits or contributed
surplus arising from moneys received or recoveredespect of or arising from the
realisation of any capital assets of the Compangnyr investment representing the same
and not required for the payment or provision of &ired preferential dividend instead of
being applied in the purchase of any other capisslets or for other capital purposes be
distributed amongst its shareholders on the fodtiag they receive the same as capital and
in the shares and proportions in which they wowdehbeen entitled to receive the same if
it had been distributed by way of dividend, proddeéhat no such surplus moneys as
aforesaid shall be so distributed unless the Cosnpail remain solvent after the
distribution, or the net realisable value of thesetas of the Company will after the
distribution be greater than the aggregate ofiatsilities, share capital and share premium
account.

ANNUAL RETURNS

The Directors shall make or cause to be made @annual or other returns or filings as may
be required to be made in accordance with the t8tatu
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ACCOUNTS

175. The Directors shall cause true accounts t&dpe of the sums of money received and
expended by the Company, and the matters in respeathich such receipts and
expenditure take place; and of the property, assetslits and liabilities of the Company
and of all other matters required by the Statutasecessary to give a true and fair view of
the state of the Company'’s affairs and to showexqdiain its transactions.

176. The books of account shall be kept at the H¥&de or at such other place or places as the
Directors think fit and shall always be open to itgpection of the Directors provided that
such records as are required by the Statutes kefiteat the Registered Office shall also be

kept thereat.

177. No shareholder (not being a Director) or offexson shall have any right of inspecting any
account or book or document of the Company exceptanferred by the Statutes or
ordered by a court of competent jurisdiction othatted by the Directors or the Company

in general meeting.

178. (A) The Directors shall from time to time cau® be prepared and laid before the
Company at its annual general meeting such profit ®@ss accounts, balance
sheets, group accounts (if any) and reports asegnéred by the Statutes and, so
long as any shares in the Company are with theetwraf the Company listed on
The Stock Exchange of Hong Kong Limited, the act®wfh the Company shall be
prepared and audited based on the generally accemounting principles of
Hong Kong and this shall be disclosed in the fimgdnstatements and the report of
the Auditors.

(B) Every balance sheet of the Company shall geesl on behalf of the Directors by
two of the Directors and a copy of every balanagesltincluding every document
required by law to be comprised therein or annetkedeto) and profit and loss
account which is to be laid before the Companyt@atannual general meeting,
together with a copy of the Directors’ report andapy of the Auditors’ report
thereon, shall not less than twenty-one days befwalate of the meeting be sent
to every shareholder of, and every holder of dabestof, the Company and every
other person entitled to receive notices of genmettings of the Company under
the provisions of the Companies Act or these Bywd aprovided that this
Bye-Law shall not require a copy of those documémise sent to any person of
whose address the Company is not aware or to rharedne of the joint holders of
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179. (A)

(B)

any shares or debentures, but any shareholderlderhof debentures to whom a
copy of those documents has not been sent shalhtitbed to receive a copy free
of charge on application at the Head Office or Registration Office. If all or
any of the shares or debentures or other secudfi¢e Company shall for the
time being be (with the consent of the Companytedisor dealt in on any stock
exchange or market, there shall be forwarded td sticck exchange or market
such number of copies of such documents as mathétime being be required
under its regulations or practice.

AUDITORS

Auditors shall be appointed and the teamd tenure of such appointment and their
duties at all times regulated in accordance with hovisions of the Companies
Act.

The Company shall at each annual general mgetppoint one or more firms of
auditors to hold office until the conclusion of thext annual general meeting, but
if an appointment is not made, the Auditors inadfshall continue in office until a
successor is appointed. A Director, officer or bapee of the Company or of any
of its subsidiaries or a partner, officer or emgleyf any such Director, officer or
employee shall not be appointed Auditors of the Gamy. The Directors may fill
any casual vacancy in the office of Auditors, btiilerzany such vacancy continues
the surviving or continuing Auditor or Auditors (dny) may act. Save as
otherwise provided by the Companies Act, the remation of the Auditors shall
be fixed by or on the authority of the Company e tannual general meeting
except that in any particular year the Companyeinegal meeting may delegate the
fixing of such remuneration to the Directors and thmuneration of any Auditors
appointed to fill any casual vacancy may be fixgdHhe Directors.

180. The Auditors of the Company shall have a riglhaccess at all times to the books and
accounts and vouchers of the Company and shalhtittied to require from the Directors

and officers of the Company such information as mwayecessary for the performance of
his or their duties, and the Auditors shall makegort to the shareholders on the accounts

examined by them and on every balance sheet, ¢data balance sheet and consolidated

profit and loss account intended to be laid befime Company in the annual general

meeting during their tenure of office as requirgdte Statutes.
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181.

182.

183.

No person other than the retiring Auditorslisha appointed as Auditors at an annual
general meeting unless notice of an intention tminate that person to the office of
Auditors has been given to the Company not legs fimarteen clear days before the annual
general meeting, and the Company shall send a obmny such notice to the retiring
Auditors and shall give notice thereof to the shalders not less than seven days before
the annual general meeting provided that the abeyeirement for sending a copy of such
notice to the retiring Auditors may be waived bytio® in writing by the retiring Auditors

to the Secretary.

Subject to the provisions of the Companies, Atitacts done by any person acting as
Auditors shall, as regards all persons dealingdadgfaith with the Company, be valid,

notwithstanding that there was some defect in tappointment or that they were at the
time of their appointment not qualified for appoment or subsequently became
disqualified.

NOTICES

Any notice or document to be given or issurden these Bye-Laws shall be in writing,
and may be served by the Company on any shareheither personally or by sending it
through the post in a prepaid envelope or wrapperessed to such shareholder at his
registered address as appearing in the registdsyodelivering or leaving it at such
registered address as aforesaid or (in the casa nbtice) by advertisement in the
Newspapers or displaying the relevant notice canspisly at the Registered Office and
the Head Office. In the case of joint holders afhare, all notices shall be given to that
one of the joint holders whose name stands firghénregister and notice so given shall be
sufficient notice to all the joint holders.

184. (A) Any shareholder whose registered addressutside the Relevant Territory may

notify the Company in writing of an address in Beevant Territory which for the
purpose of service of notice shall be deemed thibeegistered address. Where
the registered address of the shareholder is @uth&lRelevant Territory, notice, if
given through the post, shall be sent by prepaidal letter where available.

(B) Any shareholder who fails (and, where a shareeld by joint holders, where the
first joint holder named on the register fails)swapply his registered address or a
correct registered address to the Company for szifi notices and documents on
him shall not (and where a share is held by jooltérs, none of the other joint
holders whether or not they have supplied a regidtaddress shall) be entitled
to service of any notice or documents by the Comyerd any notice or document
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185. (A)

(B)

which is otherwise required to be served on him ,nilayhe Directors in their
absolute discretion so elect (and subject to themeaelecting otherwise from time
to time), be served, in the case of notices, bplaysng a copy of such notice
conspicuously at the Registered Office and the Haffide or, if the Directors see
fit, by advertisement in the Newspapers, and, endaise of documents, by posting
up a notice conspicuously at the Registered Otiing the Head Office addressed
to such shareholder which notice shall state théremd$ within the Relevant
Territory at which he may obtain a copy of the vale document. Any notice or
document served in the manner so described shalffieient service as regards
shareholders with no registered or incorrect adéggrovided that nothing in this
paragraph (B) shall be construed as requiring thea@any to serve any notice or
document on any shareholder with no or an incorregistered address for the
service of notice or document on him or on any efhalder other than the first
named on the register of members of the Company.

If on three consecutive occasions notices thierodocuments have been sent
through the post to any shareholder (or, in the adgoint holders of shares, the
first holder named on the register) at his registeaddress but have been returned
undelivered, such shareholder (and, in the cagegirdfholders of a share, all other
joint holders of the share) shall not thereafterehétled to receive or be served
(save as the Directors may elect otherwise purst@nparagraph (B) of this
Bye-Law) and shall be deemed to have waived theicgeiof notices and other
documents from the Company until he shall have comoated with the Company
and supplied in writing a new registered addresshi® service of notices on him.

Any notice or document sent by post shalldeemed to have been served on the
day following that on which the envelope or wrappentaining the same is put
into a post office situated within the Relevantrifery and in proving such service

it shall be sufficient to prove that the envelopewsapper containing notice or
document was properly prepaid (and in the case @idaress outside the Relevant
Territory where airmail service is available, aifhpstage prepaid), addressed and
put into such post office and a certificate in imgtsigned by the Secretary or other
person appointed by the Directors that the envelmp&rapper containing the
notice or document was so addressed and put imth post office shall be
conclusive evidence thereof.

A notice served by advertisement in the Newsps shall be deemed to have been
served on the day on which the notice is first jshied.
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186.

187.

188.

189.

(©) A notice served by display of the same atRiegistered Office and Head Office
shall be deemed to have been served 24 hours tatenotice was first so
displayed.

(D) Any notice or document served pursuant to Bger 184(B) shall be deemed duly
served 24 hours after the relevant notice wasdisgilay.

A notice or document may be given by the Cargpa the person entitled to a share in
consequence of the death, mental disorder, bardyrupt liquidation of a shareholder by
sending it through the post in a prepaid envelapwrapper addressed to him by name,
or by the title of representative of the deceadbd, trustee of the bankrupt or the
liquidation of the shareholder, or by any like dgston, at the address, if any, supplied for
the purpose by the person claiming to be so edtitie (until such an address has been so
supplied) by giving the notice or document in angnmer in which the same might have
been given if the death, mental disorder, bankguptavinding up had not occurred.

Any person who by operation of law, transferother means whatsoever shall become
entitled to any share shall be bound by every ndtiarespect of such share which prior to
his name and address being entered on the regisiirhave been duly served or deemed
to have been duly served to the person from whouhehiges his title to such share.

Any notice or document delivered or sent bst o, or left at the registered address of any
shareholder in pursuance of these presents, shaithstanding that such shareholder be
then deceased, bankrupt or wound up and whetheotothe Company has notice of his
death, bankruptcy or winding up, be deemed to Hmen duly served in respect of any
registered shares whether held solely or jointighwither persons by such shareholder until
some other person be registered in his stead dsotHer or joint holder thereof, and such
service shall for all purposes of these presentieleened a sufficient service of such notice
or document on his personal representatives ameesbns (if any) jointly interested with
him in any such shares.

The signature to any notice or document tgikben by the Company may be written or
printed.
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190.

191.

192.

193.

INFORMATION

No shareholder (not being a Director) shallelgitied to require discovery of or any
information respecting any detail of the Comparnegling or any matter which is or may
be in the nature of a trade secret, mystery okt@dsecret process which may relate to the
conduct of the business of the Company which indpi@ion of the Directors it will be
inexpedient in the interests of the shareholdershef Company to communicate to the
public.

WINDING UP

A resolution that the Company be wound upheyGourt or be wound up voluntarily shall
be passed by way of a Special Resolution.

If the Company shall be wound up, the sur@sasets remaining after payment to all
creditors shall be divided among the shareholdepsaportion to the capital paid up on the
shares held by them respectively, and if such saraésets shall be insufficient to repay the
whole of the paid up capital, they shall be dsttéd, subject to the rights of any shares
which may be issued on special terms and condijtisnghat, as nearly as may be, the
losses shall be borne by the shareholders in ptiopdo the capital paid on the shares held
by them respectively.

If the Company shall be wound up (whether litpeidation is voluntary or ordered or
sanction by the court) the liquidator may, with gamction of a Special Resolution, divide
among the shareholders in specie or kind the wholany part of the assets of the
Company whether the assets shall consist of prppsrtone kind or shall consist of
properties of different kinds and the liquidatorymir such purpose, set such value as he
deems fair upon any one or more class or classppeérty to be divided as aforesaid and
may determine how such division shall be carrietl @ between the shareholders or
different classes of shareholders and the sharefwldithin each class. The liquidator
may, with the like sanction, vest any part of tlkseds in trustees upon such trusts for the
benefit of shareholders as the liquidator, withltke sanction, shall think fit, but so that no
shareholder shall be compelled to accept any slmrether assets upon which there is a
liability.
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INDEMNITY

194. Save and except so far as the provisions isf Bye-Law shall be avoided by any
provisions of the Statutes, the Directors, Manaddngctors, alternate Directors, Auditors,
Secretary and other officers for the time beinghef Company and the trustees (if any) for
the time being acting in relation to any of theaa# of the Company, and their respective
executors or administrators, shall be indemnified secured harmless out of the assets of
the Company from and against all actions, costarges, losses, damages and expenses
which they or any of them, their or any of theieentors or administrators, shall or may
incur or sustain by reason of any act done, coadurr or omitted in or about the execution
of their duty or supposed duty in their respectifiices or trusts, except such (if any) as
they shall incur or sustain through their own wilfueglect, wilful default, fraud or
dishonesty, and none of them shall be answerabliééoacts, receipts, neglects or defaults
of any other of them shall be answerable for ths,aeceipts, neglects or defaults of any
other of them, or for joining in any receipt foeteake of conformity, or for any bankers or
other persons with whom any moneys or effects ef @ompany shall be lodged or
deposited for safe custody, or for the insuffickenc deficiency of any security upon which
any moneys of the Company shall be placed out wested, or for any other loss,
misfortune or damage which may arise in the exenuti their respective offices or trusts,
or in relation thereto, except as the same shalpéa by or through their own wilful
neglect, wilful default, fraud or dishonesty. TB®mpany may take out and pay the
premium and other moneys for the maintenance oframce, bonds and other instruments
for the benefit either of the Company or the Dioest(and/or other officers) or any of them
to indemnify the Company and/or the Directors (anather officers) named therein for
this purpose against any loss, damage, liability @aim which they may suffer or sustain
in connection with any breach by the Directors (anather officers) or any of them of
their duties to the Company.

UNTRACEABLE SHAREHOLDERS

195. Without prejudice to the rights of the Compamgler Bye-Law 171 and the provisions of
Bye-Law 196, the Company may cease sending sudajuekdor dividend entitlements or
dividend warrants by post if such cheques or wésréxave been left uncashed on two
consecutive occasions. However, the Company mascieeethe power to cease sending
cheques for dividend entitlements or dividend wasafter the first occasion on which
such a cheque or warrant is returned undeliveré@. drovisions of this Bye-Law shall
apply to certificates of and other documents ordence of title to, and proceeds of
realisation of, distributions on shares other tirenmey.
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196. (A)

(B)

The Company shall have the power to sebuch manner as the Directors think fit,
any shares of a shareholder who is untraceablendwuch sale shall be made
unless:

® during the period of twelve years prior to ttate of publication of the
advertisements referred to in sub-paragraph (bdvibdbr, if published
more than once, the first thereof) at least thr@édgdeinds or other
distributions in respect of the shares in queskiame become payable or
been made and no dividend or other distributioregpect of the shares has
been claimed;

(i) the Company has caused an advertisement toseeted in the Newspapers
of its intention to sell such shares and a perioithree months has elapsed
since the date of such advertisement (or, if pbbtismore than once, the
first thereof);

(i)  the Company has not at any time during thiel ggeriods of twelve years
and three months received any indication of thesterce of the
shareholder who is the holder of such shares arpErson entitled to such
shares by death, bankruptcy or operation of law; an

(iv) the Company has notified the stock exchangth@Relevant Territory of
its intention of such sale.

To give effect to any such sale the Directmiay authorise any person to transfer
the said shares and the instrument of transfeedign otherwise executed by or on
behalf of such person shall be as effective asitihad been executed by the
registered holder or the person entitled by trassion to such shares, and the
purchaser shall not be bound to see to the apiplicaf the purchase money nor
shall his title to the shares be affected by amgginlarity or invalidity in the
proceedings relating to the sale. The net proce¢édle sale will belong to the
Company and upon receipt by the Company of suckeeds it shall become
indebted to the former shareholder for an amountaketp such net proceeds.
Notwithstanding any entries made by the Comparaninof its books or otherwise
howsoever, no trusts shall be created in respesticif debt and no interest shall be
payable in respect of it and the Company shallbeotequired to account for any
money earned from the net proceeds which may bdogetbin the business of the
Company or as it thinks fit. Any sale under thigeB.aw shall be valid and
effective notwithstanding that the shareholder imgdthe shares sold is dead,
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bankrupt, wound up or otherwise under any legaltiigy or incapacity.

DESTRUCTION OF DOCUMENTS

197. Subject to the Companies Act, the Company aeajroy:

(@)

(b)

(€)

(d)

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

any dividend mandate or any variation or cHatien thereof or any notification of
change of name or address at any time after thieyeaptwo years from the date
on which such mandate, variation, cancellationaifination was recorded by the
Company;

any instrument of transfer of shares which l@en registered at any time after the
expiry of six years from the date of registratiangd

any other document, on the basis of which emtyy in the register of members of
the Company is made, at any time after the expirgiboyears from the date on
which an entry in the register was first made speet of it;

and it shall conclusively be presumed in favouthedf Company that every share
certificate so destroyed was a valid certificatéydund properly cancelled and that
every instrument of transfer so destroyed was @ \a&dd effective instrument duly

and properly registered and that every other doatidestroyed hereunder was a
valid and effective document in accordance withrédeorded particulars thereof in

the books or records of the Company. Provided ydwviaat:

(i)

(ii)

(iii)

the foregoing provisions of this Bye-Law shaply only to the destruction of a
document in good faith and without express notigetiie Company that the
preservation of such document was relevant toimgla

nothing contained in this Bye-Law shall be stmed as imposing upon the
Company any liability in respect of the destructmnany such document earlier
than as aforesaid or in any case where the conditid proviso (i) above are not
fulfilled; and

references in this Bye-Law to the destructiminany document include reference to
its disposal in any manner.
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198. (A)

(B)

RESIDENT REPRESENTATIVE

Where the Company does not have a quorLibirectors ordinarily resident in

Bermuda, the Company shall in accordance with tbmganies Act appoint and

retain a resident representative ordinarily redidleBermuda as its representative,
and the resident representative shall maintain faceon Bermuda and comply

with the provisions of the Companies Act. The dest representative shall be
entitled to have notice of, attend and be heardrgt Directors’ meetings and

general meetings of the Company.

The Directors shall provide the resident repreative with such documents and
information as the resident representative mayiredp order to be able to comply
with the provisions of the Companies Act which shadlude:

) minutes of all proceedings of general meetiagd directors’ meetings of
the Company;

(i) all financial statements required to be prephby the Company under the
Companies Act together with the Auditors’ repogréon;

(iii) all records of account required by section &3the Companies Act to be
kept in Bermuda; and

(iv)  all such documents as may be required ireotd provide evidence of the
continued listing of the Company on an appointetistexchange within

the meaning of the Companies Act.

SUBSCRIPTION RIGHT RESERVE

199. The following provisions shall have effecthe extent that they are not prohibited by and

are in compliance with the Statutes:

(A)

If, so long as any of the rights attachingatty warrants issued by the Company to
subscribe for shares of the Company shall remagmcesable, the Company does
any act or engages in any transaction which, a&saltrof any adjustments to the
subscription price in accordance with the provisiapplicable under the terms and
conditions of the warrants, would reduce the supson price to below the par
value of a share, then the following provisionslisigply:
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(ii)

(iif)

as from the date of such act or transactionGbmpany shall establish and
thereafter (subject as provided in this Bye-Law)inta@n in accordance
with the provisions of this Bye-Law a reserve (t8ubscription Right
Reserve”) the amount of which shall at no timedss lthan the sum which
for the time being would be required to be captli and applied in
paying up in full the nominal amount of the addiabshares required to be
issued an allotted credited as fully paid pursuansub-paragraph (iii)
below on the exercise in full of all the subscoptirights outstanding and
shall apply the Subscription Right Reserve in payip in full the amount
of the shortfall referred to in sub-paragraph (iii) respect of such
additional shares as and when the same are allotted

the Subscription Right Reserve shall not bedutor any purpose other than
that specified above unless all other reservehi@fQompany (other than
the share premium account) have been extinguishédvdl then only be
used to make good losses of the Company if andusad is required by
law;

upon the exercise of all or any of the suljsiion rights represented by any
warrant, the relevant subscription rights shalkkercisable in respect of a
nominal amount of shares equal to the amount ih wdsch the holder of
such warrant is required to pay on exercise of gdhbscription rights
represented thereby (or, as the case may be, lthamne portion thereof in
the event of a partial exercise of the subscriptights) and, in addition,
there shall be allotted in respect of such subsoriprights to the
exercising warrantholder, credited as fully paid¢hs additional nominal
amount of shares as is equal to the shortfall betwe

(aa) the said amount in cash which the holder of suctramais
required to pay on exercise of the subscriptiorhtsg
represented thereby (or, as the case may be, kinane
portion thereof in the event of a partial exercefethe
subscription rights); and
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(B)

(iv)

(bb) the nominal amount of shares in respect ofclwhsuch
subscription rights would have been exercisablangaxegard
to the provisions of the conditions of the warramizd it been
possible for such subscription rights to repredbast right to
subscribe for shares at less than par,

and immediately upon such exercise so much of tine standing to the
credit of the Subscription Right Reserve as is irequto pay up in full
such additional nominal amount of shares shalldgtalised and applied
in paying up in full such additional nominal amowftshares which shall
forthwith be allotted credited as fully paid to tbeercising warrantholder;
and

if upon the exercise of the subscription riginépresented by any warrant
the amount standing to the credit of the SubsaonipRight Reserve is not
sufficient to pay up in full such additional nomimenount of shares equal
to such shortfall as aforesaid to which the exargisvarrantholder is
entitted, the Directors shall apply any profits o#serves then or
thereafter becoming available (including, to théeak permitted or not
prohibited by law, contributed surplus and shaepum account for such
purpose until such additional nhominal amount ofrekas paid up and
allotted as aforesaid and until then no dividendathier distribution shall
be paid or made on the fully paid shares of the o then in issue.
Pending such payment up and allotment, the exegcisarrantholder shall
be issued by the Company with a certificate evidendis right to the
allotment of such additional nominal amount of gsar The rights
represented by any such certificate shall be irsteged form and shall be
transferable in whole or in part in units of onarghin the like manner as
the shares for the time being are transferable tfrem@€ompany shall make
such arrangements in relation to the maintenaneeregister therefor and
other matters in relation thereto as the Directoay think fit and adequate
particulars thereof shall be made known to eadbvaat exercising
warrant-holder upon the issue of such certificate.

Shares allotted pursuant to the provisionthisf Bye-Law shall rank pari passu in

all respects with the other shares allotted or twhoaght to be allotted on the

relevant exercise of the subscription rights regmésd by the warrant concerned.

Notwithstanding anything contained in paragraph ¢Ajhis Bye-Law, no fraction

of any share shall be allotted on exercise of thesaription rights.
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(D)

The provisions of this Bye-Law as to the elishment and maintenance of the
Subscription Right Reserve shall not be alterechduled to in any way which
would vary or abrogate, or which would have theeffof varying or abrogating,
the provisions for the benefit of any warrantholdeclass of warrantholders under
this Bye-Law without the sanction of a resolutioasped by the holders of
three-fourths of the subscription rights represgritg the outstanding warrants of
the Company present in person (or, in the case ofagantholder being a
corporation, by its duly authorised representativelpy proxy and voting on such
resolution of a meeting duly convened and heldcicoedance with the terms and

conditions of such warrants.

A certificate or report by the Auditors aswiether or not the Subscription Right
Reserve is required to be established and maimtaind if so the amount thereof
so required to be established and maintained, daheturposes for which the
Subscription Right Reserve has been used, as textieat to which it has been
used to make good losses of the Company, as tad#lional nominal amount of
shares required to be allotted to exercising wénaders credited as fully paid,
and as to any other matter concerning the SubgmriRight Reserve shall (in the
absence of manifest error) be conclusive and bindpon the Company and all

warrantholders and shareholders.

STOCK

200. The following provisions shall have effectaaly time and from time to time that they are

not prohibited by or inconsistent with the Statutes

(i)

(ii)

The Company may by Ordinary Resolution coneary fully paid shares into stock,

and may from time to time by like resolution recertvany stock into fully paid

shares of any denomination.

The holders of stock may transfer the samaror part thereof in the same manner,
and subject to the same regulations as and subjedtich the shares from which
the stock arose might prior to conversion have lesrsferred or as near thereto as
circumstances admit, but the Directors may frometim time, if they think fit, fix
the minimum amount of stock transferable and r&soi prohibit the transfer of
fractions of that minimum, but so that such minimsinall not exceed the nominal
amount of the shares from which the stock aroseo wilrrants to bearer shall be

issued in respect of any stock.
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(iii)

(iv)

The holders of stock shall, according to thmount of the stock held by them,
have the same rights, privileges and advantagesgasds dividends, participation
in assets on a winding up, voting at meetings,@hdr matters, as if they held the
shares from which the stock arose, but no suchtsigirivileges or advantages
(except participation in the dividends and praditel in the assets on winding up of
the Company) shall be conferred by an amount ofkstshich would not, if
existing in shares, have conferred such rightsjlpges or advantages.

Such of the provisions of these Bye-Laws as applicable to fully paid shares

shall apply to stock, and the words “share” andateholder” herein shall include
“stocks” and “stockholder” and “member”.
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