This memorandum of association and bye-laws is a consolidated version not formally adopted by the
shareholders of ITC Properties Group Limited at a general meeting.

In the event of inconsistency, the English texts of the consolidated memorandum of association and bye-laws
shall prevail over the Chinese texts thereof.

MEMORANDUM OF ASSOCIATION

OF

ITC PROPERTIES GROUP LIMITED

(FORMERLY KNOWN AS MACAU PRIME PROPERTIES HOLDINGS LIMITED
AND CHEUNG TAI HONG HOLDINGS LIMITED)



FORM NO. 8b
[Logo]

BERMUDA
THE COMPANIES ACT 1981

MEMORANDUM OF REDUCTION OF ISSUED SHARE CAPITAL
OF

ITC Properties Group Limited
(hereinafter referred to as “the Company”)

DEPOSITED in the office of the Registrar of Companies on #8xd day of March, 2009 in
accordance with the provisions of section 46(5)ha&f Companies Act 1981.

Minimum Share Capital of the Company HK$100,000.00
Authorised Share Capital of the Company HK$400,000,00
Issued Share Capital of the Company as HK$117,729,371.04

last previously determined

Reduction of Share Capital as authorised by a gpeci
resolution passed at the special general meeting of
the Company held on 13th day of March, 2009,

effective as of the 16th day of March, 2009. HK$113,020,196.20
Issued Share Capital as reduced HK$4,709,174.84
Authorised Share Capital to be maintained HK$400,000,000.00

pursuant to said resolution of the Company

IT IS HEREBY CONFIRMED that all the provisions oéction 46 of the Companies Act 1981
have been complied with by the Company.

(Signed)

Ira Stuart Outerbridge Il
Assistant Secretary

DATED THIS 23rd day of March, 2009.

NOTES: 1. The notice required by section 46(2)(Bjh@ Companies Act 1981 is hereto
annexed.

2. This memorandum must be filed in the office loé tRegistrar of Companies
within thirty days after the date on which the resion reducing the share
capital has effect and must be accompanied by § obpghe resolution and
the prescribed fee.

290596



FORM NO. 2
[Logo]
BERMUDA
THE COMPANIES ACT 1981
MEMORANDUM OF ASSOCIATION OF

COMPANY LIMITED BY SHARES
(Section 7(1) and (2))
MEMORANDUM OF ASSOCIATION

OF
CHEUNG TAI HONG HOLDINGS LIMITED

(hereinafter referred to as “the Company”)

1. The liability of the members of the Company imited to the amount (if any) for the
time being unpaid on the shares respectively hglthbm.

2. We, the undersigned, namely,

BERMUDIAN NUMBER OF
STATUS SHARES
NAME ADDRESS (Yes/No) NATIONALITY SUBSCRIBED
NicolasG. Trollope ClarendonHouse Yes British One Share
2 ChurchStreet
HamiltonHM 11
Bermuda.
DonaldH. Malcolm -ditto- No British On&hare
John C. R. Collis  -ditto- Yes British Orghare

do hereby respectively agree to take such numbshafes of the Company as may be allotted
to us respectively by the provisional directorstié Company, not exceeding the number of
shares for which we have respectively subscribed,ta satisfy such calls as may be made by
the directors, provisional directors or promoteffstioe Company in respect of the shares
allotted to us respectively.



3. The Company is to be an exemptedilec@dmpany as defined by the Companies Act
1981.

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

nil.

Amended

gusrsg;r;tlto 5.6. The authorised share capital of the Corgpasn HK$400,000,000.00 divided into
resolution shares of HK$0.01 each. The minimum subscribed estwapital of the Company is
Dmeth,  HK$100,000.00.

2009
6./ The objects for which the Company is formed arabrporated are —

As per attached Schedule

* Delete as applicable.



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

CHEUNG TAI HONG HOLDINGS LIMITED

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 acdinfy company in all its branches and
to co-ordinate the policy and administration of asybsidiary company or

companies wherever incorporated or carrying on ress or of any group of

companies of which the Company or any subsidiammany is a member or which
are in any manner controlled directly or indiredby the Company.

to act as an investment company and for thap@ss to acquire and hold upon
any terms and, either in the name of the Companghar of any nominee, shares,
stock, debentures, debenture stock, annuities,sna@rtgages, bonds, obligations
and securities, foreign exchange, foreign curretheyosits and commodities, issued
or guaranteed by any company wherever incorporatedarrying on business, or
by any government, sovereign, ruler, commission@uhlic body or authority,
supreme, municipal, local or otherwise, by origisabscription, tender, purchase,
exchange, underwriting, participation in syndicatgsin any other manner and
whether or not fully paid up, and to make paymethisreon as called up or in
advance of calls or otherwise and to subscribetiersame, whether conditionally
or absolutely, and to hold the same with a viewingestment, but with the
power to vary any investments, and to exercise emdrce all rights and powers
conferred by or incident to the ownership therewfd to invest and deal with the
moneys of the Company not immediately required upoch securities and in such
manner as may be from time to time determined.

as set out in paragraphs (b) to (n) and (pu)ar{clusive of the Second Schedule to
The Companies Act 1981.

7. Powers of the Company

1)

2)

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

the Company shall, pursuant to Section 42A o TQompanies Act 1981, have the
power to purchase its own shares.



3)

4)

the Company shall have the power to grant perssiannuities, or other allowances,
including allowances on death, to or for the benefi any directors, officers or
employees or former directors, officers or empleyed the Company or any
company which at any time is or was a subsidiara éwolding company or another
subsidiary of a holding company of the Company threowise associated with the
Company or of any predecessor in business of anthei, and to the relations,
connections or dependants of any such personstcaather persons whose service
or services have directly or indirectly been of éento the Company or whom the
Company considers have any moral claim on the Cowypa to their relations,
connections or dependants, and to establish orastump aid in the establishment
or support of any associations, institutions, clupshools, building and housing
schemes, funds and trusts, and to make paymentardowsurance or other
arrangements likely to benefit any such personstberwise advance the interests
of the Company or of its Members, and to subscrthegrantee or pay money for
any purpose likely, directly or indirectly, to fher the interests of the Company or
of its Members or for any national, charitable, &eslent, educational, religious,
social, public, general or useful object.

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

Signed by each subscriber in the presence of &t leae witness attesting the signature

thereof —

(Signed)

SUBSCRI

STAMP D

RC3
E.L.

(Signed)

(Subscribers) (Witnesses)

BED this Thirty-first day of January, 1994

UTY (To be affixed)



THE COMPANIES ACT 1981

FIRST SCHEDULE

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

2. to acquire or undertake the whole or any parthef business, property and liabilities of
any person carrying on any business that the cognsaauthorized to carry on;

3. to apply for register, purchase, lease, acquiodd, use, control, licence, sell, assign or
dispose of patents, patent rights, copyrights,drathrks, formulae, licences, inventions,
processes, distinctive marks and similar rights;

4. to enter into partnership or into any arrangeniensharing of profits, union of interests,
co-operation, joint venture, reciprocal concessiorotherwise with any person carrying
on or engaged in or about to carry on or engageniyi business or transaction that the
company is authorized to carry on or engage inmyrtausiness or transaction capable of
being conducted so as to benefit the company;

5. to take or otherwise acquire and hold securitresany other body corporate having
objects altogether or in part similar to those lod tompany or carrying on any business
capable of being conducted so as to benefit thepamy;

6. subject to section 96 to lend money to any ewg®oor to any person having dealings
with the company or with whom the company proposebave dealings or to any other
body corporate any of whose shares are held bgahgany;

7. to apply for, secure or acquire by grant, legfisk enactment, assignment, transfer,
purchase or otherwise and to exercise, carry odtemoy any charter, licence, power,
authority, franchise, concession, right or privéeghat any government or authority
or any body corporate or other public body may beewered to grant, and to pay for,
aid in and contribute toward carrying it into effeend to assume any liabilities or
obligations incidental thereto;




10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

to promote any company for the purpose of adggior taking over any of the property
and liabilities of the company or for any other pose that may benefit the company;

to purchase, lease, take in exchange, hiretloer@ise acquire any personal property
and any rights or privileges that the company coers necessary or convenient for the
purposes of its business;

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

to take land in Bermuda by way of lease origtagreement for a term not exceeding
twenty-one years, being lantbdna fide” required for the purposes of the business of the
company and with the consent of the Minister grdnte his discretion to take land in
Bermuda by way of lease or letting agreement fainailar period in order to provide
accommodation or recreational facilities, for itHicers and employees and when no
longer necessary for any of the above purposesrtnibate or transfer the lease or letting
agreement;

except to the extent, if any, as may be othssvéxpressly provided in its incorporating
Act or memorandum and subject to the provisionshed Act every company shall have
power to invest the moneys of the Company by waynofitgage of real or personal
property of every description in Bermuda or elsemehand to sell, exchange, vary, or
dispose of such mortgage as the company shall thom@ to time determine;

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

to raise and assist in raising money for, amtl lay way of bonus, loan, promise,
endorsement, guarantee or otherwise, any persongamdantee the performance or
fulfilment of any contracts or obligations of angrgon, and in particular guarantee the
payment of the principal of and interest on thetddfligations of any such person;

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

to draw, make, accept, endorse, discount, dgegmud issue bills of exchange, promissory
notes, bills of lading, warrants and other negdgalr transferable instruments;

when properly authorized to do so, to sells&gaexchange or otherwise dispose of the
undertaking or the company or any part thereof aseatirety or substantially as an
entirety for such consideration as the companykihifit;

to sell, improve, manage, develop, exchangasdg dispose of, turn to account or
otherwise deal with the property of the companyhi@ ordinary course of its business;

-8-



Act
72/1932

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

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

to cause the company to be registered and neoed in any foreign jurisdiction, and
designate persons therein according to the lawbaifforeign jurisdiction or to represent
the company and to accept service for and on bedfalhe company of any process or
suit;

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

to distribute among the members of tlengany in cash, kind, specie or otherwise
as may be resolved, by way of dividend, bonus orairy other manner considered
advisable, any property of the company, but notasoto decrease the capital of the
company unless the distribution is made for theppae of enabling the company to be
dissolved or the distribution, apart from this pgeph, would be otherwise lawful;

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens ahdrges to secure payment of the
purchase price, or of any unpaid balance of thecipase price, of any part of the
property of the company of whatsoever kind soldtlyy company, or for any money due
to the company from purchasers and others andltmsetherwise dispose of any such
mortgage, hypothec, lien or charge;

to pay all costs and expenses of or incidetotahe incorporation and organization of the
company;

to invest and deal with the moneys of the camypaot immediately required for the
objects of the company in such manner as may bermé@ted;

to do any of the things authorized by this sgb®n and all things authorized by its
memorandum as principals, agents, contractorsteessor 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 company.

Every company may exercise its powers beyond thataries of Bermuda to the extent

to which the laws in force where the powers arcgduo be exercised permit.



THE COMPANIES ACT 1981
SECOND SCHEDULE

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

)| ! Bl kinds:
(b) packaging of goods of all kinds;

(c) buying, selling and dealing in goods of all ¢
(d) designing and manufacturing of goods of alldan

(e) mining and quarrying and exploration for metatsinerals, fossil fuels and precious
stones of all kinds and their preparation for saleise;

(f) exploring for, the drilling for, the moving, dnsporting and re-fining petroleum and
hydro carbon products including oil and oil prodsjct

(g) scientific research including the improvemettiscovery and development of processes,
inventions, patents and designs and the constmctioaintenance and operation of
laboratories and research centres;

(h) land, sea and air undertakings including thed]aship and air carriage of passengers,
mails and goods of all kinds;

(i) ships and aircraft owners, managers, operatgents, builders and repairers;
(J)) acquiring, owning, selling, chartering, repagior dealing in ships and aircraft;
(k) travel agents, freight contractors and forwagdagents;

() dock owners, wharfingers, warehousemen,;

(m) ship chandlers and dealing in rope, canvasmil ship stores of all kinds;

(n) all forms of engineering;

(p) farmers, livestock breeders and keepers, greziitchers, tanners and processors of and
dealers in all kinds of live and dead stock, wdalkles, tallow, grain, vegetables and
other produce;

—-10-



Q)

(n)
(s)

(t)

(u)

acquiring by purchase or otherwise and holdasgan investment inventions, patents,
trade marks, trade names, trade secrets, desightharike;

buying, selling, hiring, letting and dealing tonveyances of any sort;

employing, providing, hiring out and actingagent for artists, actors, entertainers of all
sorts, authors, composers, producers, engineersxgetts or specialists of any kind;

to acquire by purchase or otherwise hold, sdifpose of and deal in real property
situated outside Bermuda and in personal propdraflkinds wheresoever situated; and

to enter into any guarantee, contract of indigynor suretyship and to assure, support
or secure with or without consideration or benéiié performance of any obligations of
any person or persons and to guarantee the fidefiipdividuals filling or about to fill
situations of trust or confidence.

-11-



Amended
pursuant to
a special
resolution
passed on
12th

September,

2007

BYELAW?2 26/02/1994

BYE-LAWS
OF

ITC PROPERTIES GROUP LIMITED
(FORMERLY KNOWN AS MACAU PRIME PROPERTIES HOLDINGS LIMITED
AND CHEUNG TAI HONG HOLDINGS LIMITED)

(Adopted at a Special General Meeting held on Zthruary, 1994)

- 12 -
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Amended
pursuant to
a special
resolution
passed on

31st August,

2004

Amended
pursuant to
a special
resolution
passed on
10th
September,
2008

Amended
pursuant to
a special
resolution
passed on
12th
September,
2007

INTERPRETATION

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

in the second column.
WORD

HACtH

“associate”

“Auditor”

“Bye-laws”

“Board” or “Directors”

“capital”

“clear days”

“clearing house”

“Company”

“competent regulatory authority”

“debenture” and “debenture holder”

MEANING

The Companies Act 1981 of Bermuda, as
amended from time to time.

the meaning attributed to it in theesulof the
Designated Stock Exchange.

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

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

the Board of Directors of ¢hCompany or the
Directors present at a meeting of Directors at
which a quorum is present.

the share capital from time to time of the
Company.

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

a recognised clearing house within the meaning
of the Securities and Futures Ordinance

(Chapter 571 of the Laws of Hong Kong) or a

clearing house recognised by the laws of the
jurisdiction in which the shares of the Company

are listed or quoted on a stock exchange in such
jurisdiction.

ITC Properties Group Limited.

a competentegulatory authority in the
territory where the shares of the Company are
listed or quoted on a stock exchange in such
territory.

includedebenture stock and debenture
stockholder respectively.

—15-—



“Designated Stock Exchange”

“dollars” and “$”

“head office”

“Member”

“month”

“Notice”

“Office”

“paid up”

“Register”

“Registration Office”

“Seal”

“Secretary”

a stock exchange whish an appointed
stock exchange for the purposes of the Act in
respect of which the shares of the Company
are listed or quoted and where such
appointed stock exchange deems such listing
or quotation to be the primary listing or
guotation of the shares of the Company.

dollars, the legal currency of Hg Kong.

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

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

a calendar month.

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

the registered office of the Company fohet
time being.

paid up or credited as paid up.

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

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

common seal or any one or more duplicate
seals of the Company (including a securities
seal) for use in Bermuda or in any place
outside Bermuda.

any person firm or corporation appothte

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

— 16—



Amended
pursuant to
a special
resolution
passed on

26th August,

2002

“Statutes” the Act and every other act of the L&gise

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

“year” a calendar year.

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

(@)
(b)
(c)

(d)

(f)

(9)

(h)

words importing the singular include the pluaald vice versa;

words importing a gender include every gender;

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

the words:
(i) “may” shall be construed as permissive,;
(i) “shall” or “will” shall be construed as impetige;

expressions referring to writing shall, unlegbg contrary intention appears, be
construed as including printing, lithography, phgtaphy and other modes of
representing words or figures in a visible form,damcluding where the
representation takes the form of electronic displpyovided that the same is
available for download onto a user’'s computer ardonting through conventional
small office equipment and, in each case, the Memtmncerned (where the
relevant provision of these Bye-laws require thdiv@ey or service of any
document or notice on him in his capacity as Memlhars, to such extent and in
such manner as may be required under all applicatdautes, rules and regulations
(including, without limitation, the rules of the Bignated Stock Exchange), elected
for the receipt of the relevant download or notilkeough electronic means and both
the mode of service of the relevant document orceoand the Member’s election
comply with all applicable Statutes, rules and tagans;

references to any act, ordinance, statute atusbry provision shall be interpreted
as relating to any statutory modification or re-etm@ent thereof for the time being
in force,

save as aforesaid words and expressions defm#tke Statutes shall bear the same
meanings in these Bye-laws if not inconsistent wiité subject in the context;

a resolution shall be a special resolution witemas been passed by a majority of
not less than three-fourths of votes cast by sua@mblers as, being entitled so to
do, vote in person or, in the case of such Memlasrare corporations, by their
respective duly authorised representative or, wipeogies are allowed, by proxy at
a general meeting of which not less than twenty-¢2#) clear days’ notice,

- 17 -



Amended
pursuant to
a special
resolution
passed on

26th August,

2002

(i)

()

(k)

(1)

(2)

(3)

specifying (without prejudice to the power contalna these Bye-laws to amend
the same) the intention to propose the resolutiora &pecial resolution, has been
duly given. Provided that, except in the case ofaanual general meeting, if it is
so agreed by a majority in number of the Membengirttathe right to attend and
vote at any such meeting, being a majority togeth@ding not less than ninety-
five (95) per cent. in nominal value of the shageging that right, a resolution
may be proposed and passed as a special resohtt@meeting of which less than
twenty-one (21) clear days’ Notice has been given;

a resolution shall be an ordinary resolution emhit has been passed by a
simple majority of votes cast by such Members asndp entitled so to do, vote

in person or, in the case of any Member being pa@a@tion, by its duly authorised

representative or, where proxies are allowed, byxprat a general meeting of

which not less than fourteen (14) days’ Notice hasn duly given;

a special resolution shall be effective for apyrpose for which an ordinary
resolution is expressed to be required under anyigpion of these Bye-laws or the
Statutes;

references to a document being executed inclugzertes to it being executed under
hand or under seal or by electronic signature oarny other method and references to
a notice or document include a notice or documenborded or stored in any digital,
electronic, electrical, magnetic or other retrielealorm or medium and information in
visible form whether having physical substanceatt n

SHARE CAPITAL

The share capital of the Company shall badeid into shares of a par value of
$0.10 each.

Subject to the Act, the Company’s memorandum agkociation and, where
applicable, the rules of any Designated Stock Ergeaand/or any competent
regulatory authority, any power of the Company toghase or otherwise acquire
its own shares shall be exercisable by the Boamhuguch terms and subject to
such conditions as it thinks fit.

Neither the Company nor any of its subsidiarsésll directly or indirectly give
financial assistance to a person who is acquiringroposing to acquire shares in
the Company for the purpose of that acquisition tivbe before or at the same time
as the acquisition takes place or afterwards PR@DOOhat nothing in this Bye-
law shall prohibit transactions permitted by thet.Ac

ALTERATION OF CAPITAL

The Company may from time to time by ordinargal@tion in accordance with Section
45 of the Act:

(a)

increase its capital by such sum, to be divided shares of such amounts, as the
resolution shall prescribe;

—18-



Amended
pursuant to
a special
resolution
passed on
12th
September,
2007

(b)

(€)

(d)

(e)
(f)

(9)

consolidate and divide all or any of its capitdo shares of larger amount than its
existing shares;

divide its shares into several classes and awithprejudice to any special rights
previously conferred on the holders of existing relsaattach thereto respectively
any preferential, deferred, qualified or specights, privileges, conditions or such
restrictions which in the absence of any such deteation by the Company in
general meeting, as the Directors may determineigeal always that where the
Company issues shares which do not carry votingtsigthe words “non-voting”
shall appear in the designation of such sharesvdrate the equity capital includes
shares with different voting rights, the designatiof each class of shares, other
than those with the most favourable voting rightsust include the words
“restricted voting” or “limited voting”;

sub-divide its shares, or any of them, intoreBaof smaller amount than is fixed
by the memorandum of association (subject, nevigsise to the Act), and may by
such resolution determine that, as between theemnsldf the shares resulting from
such sub-division, one or more of the shares maseheny such preferred rights
or be subject to any such restrictions as comparigld the other or others as the
Company has power to attach to unissued or neweshar

change the currency denomination of its shagetal;
cancel any shares which, at the date of thesipgsof the resolution, have not been
taken, or agreed to be taken, by any person, améhdih the amount of its capital

by the amount of the shares so cancelled;

make provision for the issue and allotment lodires which do not carry any voting
rights.

The Board may settle as it considers expediagtdafficulty which arises in relation to
any consolidation and division under the last pdecg Bye-law and in particular but
without prejudice to the generality of the foreggpimay issue certificates in respect of
fractions of shares or arrange for the sale of shares representing fractions and the
distribution of the net proceeds of sale (afterwdobn of the expenses of such sale) in
due proportion amongst the Members who would haenbentitled to the fractions, and
for this purpose the Board may authorise some petsdransfer the shares representing
fractions to their purchaser or resolve that sueh proceeds be paid to the Company
for the Company’s benefit. Such purchaser will bet bound to see to the application
of the purchase money nor will his title to the idsabe affected by any irregularity or
invalidity in the proceedings relating to the sale.

The Company may from time to time by speciabheSon, subject to any confirmation

or consent required by law, reduce its authorisedssued share capital or, save for
the use of share premium in such manner as exgresshitted by the Act, any share
premium account or other undistributable reserve.

—19-



10.

11.

Except so far as otherwise provided by the cioonks of issue, or by these Bye-laws, any
capital raised by the creation of new shares shaltreated as if it formed part of the
original capital of the Company, and such shareallshe subject to the provisions
contained in these Bye-laws with reference to tlagnpent of calls and instalments,
transfer and transmission, forfeiture, lien, catatedn, surrender, voting and otherwise.

SHARE RIGHTS

Subject to any special rights conferred on tb&dérs of any shares or class of shares,
any share in the Company (whether forming part loé fpresent capital or not)
may be issued with or have attached thereto sughtgior restrictions whether in
regard to dividend, voting, return of capital orhetwise as the Company may by
ordinary resolution determine or, if there has been any such determination or so
far as the same shall not make specific provisaanthe Board may determine.

Subject to Sections 42 and 43 of the Act, angfegrence shares may be issued or
converted into shares that, at a determinable datd the option of the Company or the

holder if so authorised by its memorandum of assomn, are liable to be redeemed

on such terms and in such manner as the Compamyebtfe issue or conversion may by
ordinary resolution of the Members determine.

VARIATION OF RIGHTS

Subject to the Act and without prejudice to Bge 8, all or any of the special rights
for the time being attached to the shares or amagsclof shares may, unless otherwise
provided by the terms of issue of the shares of thass, from time to time (whether or
not the Company is being wound up) be varied, medifor abrogated either with the
consent in writing of the holders of not less thiree-fourths of the issued shares of that
class or with the sanction of a special resolufg@ssed at a separate general meeting
of the holders of the shares of that class. To yewerch separate general meeting all
the provisions of these Bye-laws relating to gehenaetings of the Company shall,
mutatis mutandis, apply, but so that:

(a) the necessary quorum (other than at an adjdumeeting) shall be two persons
holding or representing by proxy not less than tred in nominal value of the
issued shares of that class and at any adjourneetimgeof such holders, two
holders present in person or by proxy (whatevermhmber of shares held by them)
shall be a quorum;

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

(c) any holder of shares of the class present isqreor by proxy may demand a poll.
The special rights conferred upon the holddrany shares or class of shares shall not,
unless otherwise expressly provided in the rightaching to or the terms of issue of

such shares, be deemed to be varied, modified mrgabed by the creation or issue of
further shares ranking pari passu therewith.
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12.

13.

14.

15.

16.

SHARES

(1) Subject to the Act and these Bye-laws aittiout prejudice to any special rights or
restrictions for the time being attached to anyrekaor any class of shares,
the unissued shares of the Company (whether forrperg of the original or any
increased capital) shall be at the disposal of Board, which may offer, allot,
grant options over or otherwise dispose of themsuoh persons, at such times and
for such consideration and upon such terms anditiond as the Board may in its
absolute discretion determine but so that no shahedl be issued at a discount.
Neither the Company nor the Board shall be obligelden making or granting any
allotment of, offer of, option over or disposalsifares, to make, or make available,
any such offer, option or shares to Members or rstheith registered addresses
in any particular territory or territories beingtarritory or territories where, in
the absence of a registration statement or otheciapformalities, this would or
might, in the opinion of the Board, be unlawfuliorpracticable. Members affected
as a result of the foregoing sentence shall notobehe deemed to be, a separate
class of members for any purpose whatsoever.

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

The Company may in connection with the issueawny shares exercise all powers of
paying commission and brokerage conferred or péechiby the Act. Subject to the Act,
the commission may be satisfied by the paymentashcor by the allotment of fully or
partly paid shares or partly in one and partlyhia other.

Except as required by law, no person shall dmgnised by the Company as holding
any share upon any trust and the Company shallbeobound by or required in any

way to recognise (even when having notice theraaof) equitable, contingent, future or

partial interest in any share or any fractionaltpera share or (except only as otherwise
provided by these Bye-laws or by law) any othehtsgin respect of any share except an
absolute right to the entirety thereof in the régred holder.

Subject to the Act and these Bye-laws, the Bamaay at any time after the allotment of
shares but before any person has been entereceiRRelgister as the holder, recognise
a renunciation thereof by the allottee in favoursome other person and may accord to
any allottee of a share a right to effect such nemation upon and subject to such terms
and conditions as the Board considers fit to impose

SHARE CERTIFICATES

Every share certificate shall be issued untier $eal or a facsimile thereof and shall
specify the number and class and distinguishing mens (if any) of the shares to which
it relates, and the amount paid up thereon and othgrwise be in such form as the
Directors may from time to time determine. No dectte shall be issued representing
shares of more than one class. The Board may juten determine, either generally
or in any particular case or cases, that any sigeat on any such certificates (or
certificates in respect of other securities) need Ime autographic but may be affixed
to such certificates by some mechanical means or Ineaprinted thereon or that such
certificates need not be signed by any person.
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17.

18.

19.

20.

21.

(1) In the case of a share held jointly by sav@ersons, the Company shall not be
bound to issue more than one certificate therefat delivery of a certificate to
one of several joint holders shall be sufficienliviry to all such holders.

(2) Where a share stands in the names of two oerpersons, the person first named
in the Register shall as regards service of notares, subject to the provisions of
these Bye-laws, all or any other matters conneegtgd the Company, except the
transfer of the shares, be deemed the sole hdleéeeof.

Every person whose name is entered, upon atnaht of shares, as a Member in the
Register shall be entitled, without payment, toeiee one certificate for all such shares
of any one class or several certificates each fog or more of such shares of such
class upon payment for every certificate after fing of such reasonable out-of-pocket
expenses as the Board from time to time determines.

Share certificates shall be issued in the cdsa issue of shares within twenty-one (21)
days (or such longer period as the terms of theeigwovide) after allotment or in the

case of a transfer of fully or partly paid shareghm twenty-one (21) days after

lodgment of a transfer with the Company, not beangansfer which the Company is for
the time being entitled to refuse to register andginot register.

(1) Upon every transfer of shares the certiidaeld by the transferor shall be given up
to be cancelled, and shall forthwith be cancelledoadingly, and a new certificate
shall be issued to the transferee in respect ofstteges transferred to him at such
fee as is provided in paragraph (2) of this Bye:l#wany of the shares included in
the certificate so given up shall be retained by ttansferor a new certificate for
the balance shall be issued to him at the aforefsedpayable by the transferor
to the Company in respect thereof.

(2) The fee referred to in paragraph (1) aboveldb@lan amount not exceeding $2 or
such other maximum amount as the Designated Stackdnhge may from time to
time determine provided that the Board may at amgetdetermine a lower amount
for such fee.

If a share certificate shall be damaged or cdaor alleged to have been lost, stolen
or destroyed a new certificate representing the esahares may be issued to the
relevant member upon request and on payment of $eehas the Designated Stock
Exchange may determine to be the maximum payablgsuoh lesser sum as the Board
may determine and, subject to compliance with stezims (if any) as to evidence and
indemnity and to payment of the costs and reasenabl-of-pocket expenses of the
Company in investigating such evidence and pregasuch indemnity as the Board may
think fit and, in case of damage or defacementdelivery of the old certificate to the
Company provided always that where share warraate theen issued, no new share
warrant shall be issued to replace one that has et unless the Directors are satisfied
beyond reasonable doubt that the original has ldestroyed.
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22.

23.

24.

25.

LIEN

The Company shall have a first and paramowet bn every share (not being a fully
paid share) for all moneys (whether presently p&yal not) called or payable at a fixed

time in respect of that share. The Company shab alave a first and paramount lien on
every share (not being a fully paid share) regedein the name of a Member (whether
or not jointly with other Members) for all amound$ money presently payable by such
Member or his estate to the Company whether theesstmall have been incurred before
or after notice to the Company of any equitableotrer interest of any person other
than such member, and whether the period for thenpat or discharge of the same
shall have actually arrived or not, and notwithsliag that the same are joint debts or
liabilities of such Member or his estate and anlyeotperson, whether a Member of the
Company or not. The Company’s lien on a share skaknd to all dividends or other

moneys payable thereon or in respect thereof. Thard may at any time, generally

or in any particular case, waive any lien that hasen or declare any share exempt in
whole or in part, from the provisions of this Byaal.

Subject to these Bye-laws, the Company may sellsuch manner as the Board
determines any share on which the Company hasm beat no sale shall be made
unless some sum in respect of which the lien exsisresently payable, or the liability
or engagement in respect of which such lien existdable to be presently fulfilled
or discharged nor until the expiration of fourteelear days after a notice in writing,
stating and demanding payment of the sum presgrayyble, or specifying the liability
or engagement and demanding fulfilment or dischahgreof and giving notice of the
intention to sell in default, has been served anrédgistered holder for the time being of
the share or the person entitled thereto by rea$dms death or bankruptcy.

The net proceeds of the sale shall be receiyetthe Company and applied in or towards
payment or discharge of the debt or liability irspect of which the lien exists, so far
as the same is presently payable, and any residak (Subject to a like lien for debts
or liabilities not presently payable as existed mploe share prior to the sale) be paid to
the person entitled to the share at the time ofsdde. To give effect to any such sale the
Board may authorise some person to transfer theeshsold to the purchaser thereof.
The purchaser shall be registered as the holdélheokhares so transferred and he shall
not be bound to see to the application of the pasehmoney, nor shall his title to the
shares be affected by any irregularity or invalidit the proceedings relating to the sale.

CALLS ON SHARES

Subject to these Bye-laws and to the termdlofraent, the Board may from time to time

make calls upon the Members in respect of any meneyaid on their shares (whether
on account of the nominal value of the shares owhy of premium), and each Member
shall (subject to being given at least fourteen) (@éar days’ Notice specifying the time

and place of payment) pay to the Company as redyesuch notice the amount called
on his shares. A call may be extended, postpone@\wked in whole or in part as the

Board determines but no member shall be entitledny such extension, postponement
or revocation except as a matter of grace and favou
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26.

27.

28.

29.

30.

31.

32.

33.

A call shall be deemed to have been made atithe when the resolution of the Board
authorising the call was passed and may be madabpayeither in one lump sum or
by instalments. The Directors may make arrangememtsthe issue of shares for a
difference between the shareholders in the amotinalés to be paid and in the times of
payment.

A person upon whom a call is made shall remeable for calls made upon him

notwithstanding the subsequent transfer of the esham respect of which the call was
made. The joint holders of a share shall be joiatig severally liable to pay all calls and
instalments due in respect thereof or other momensin respect thereof.

If a sum called in respect of a share is nat geefore or on the day appointed for
payment thereof, the person from whom the sum i shall pay interest on the amount
unpaid from the day appointed for payment thereathie time of actual payment at such
rate (not exceeding twenty per cent. (20%) per annas the Board may determine, but
the Board may in its absolute discretion waive pagtnof such interest wholly or in
part.

No Member shall be entitled to receive any dievid or bonus or to be present and vote
(save as proxy for another Member) at any Genemxtivig either personally or by proxy,
or be reckoned in a quorum, or exercise any othieilege as a Member until all calls or
instalments due by him to the Company, whether @lonjointly with any other person,
together with interest and expenses (if any) shalle been paid.

On the trial or hearing of any action or otpeoceedings for the recovery of any money
due for any call, it shall be sufficient to provieat the name of the Member sued is
entered in the Register as the holder, or one efhhblders, of the shares in respect
of which such debt accrued, that the resolution imgkhe call is duly recorded in
the minute book, and that notice of such call wasy djiven to the Member sued, in
pursuance of these Bye-laws; and it shall not beesgary to prove the appointment of
the Directors who made such call, nor any othertenatwhatsoever, but the proof of the
matters aforesaid shall be conclusive evidencéefdebt.

Any amount payable in respect of a share uglwin@ent or at any fixed date, whether
in respect of nominal value or premium or as anaimsent of a call, shall be deemed to
be a call duly made and payable on the date fixa@dphyment and if it is not paid the
provisions of these Bye-laws shall apply as if thatount had become due and payable
by virtue of a call duly made and notified.

On the issue of shares the Board may diffea¢mtbetween the allottees or holders as to
the amount of calls to be paid and the times oinpayt.

The Board may, if it thinks fit, receive froomyaMember willing to advance the same,
and either in money or money’s worth, all or anytpd the moneys uncalled and unpaid
or instalments payable upon any shares held bydnd upon all or any of the moneys
so advanced (until the same would, but for suchaade, become presently payable) pay
interest at such rate (if any) as the Board mayd#ecThe Board may at any time repay
the amount so advanced upon giving to such Membeéress than one month’s notice
in writing of its intention in that behalf, unled®fore the expiration of such notice the
amount so advanced shall have been called up oshaees in respect of which it was
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34.

35.

36.

37.

38.

advanced. Such payment in advance shall not ethideholder of such share or shares to
participate in respect thereof in a dividend sulbsaxly declared.

FORFEITURE OF SHARES

(1) If a call remains unpaid after it has beeodue and payable the Board may give to
the person from whom it is due not less than fantgl4) clear days’ notice:

(a) requiring payment of the amount unpaid togethigh any interest which may
have accrued and which may still accrue up to thte @f actual payment; and

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

(2) If the requirements of any such notice are canplied with, any share in respect
of which such notice has been given may at any tihexeafter, before payment
of all calls and interest due in respect thereas baen made, be forfeited by a
resolution of the Board to that effect, and suctididbure shall include all dividends
and bonuses declared in respect of the forfeitedtesbut not actually paid before
the forfeiture.

When any share has been forfeited, notice ef fibrfeiture shall be served upon
the person who was before forfeiture the holdertled share. No forfeiture shall be
invalidated by any omission or neglect to give saokice.

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

Until cancelled in accordance with the requieems of the Act, a forfeited share shall
be the property of the Company and may be soldgjlicted or otherwise disposed of
to such person, upon such terms and in such maasmd¢he Board determines, and at
any time before a sale, re-allotment or dispositioa forfeiture may be annulled by the
Board on such terms as the Board determines.

A person whose shares have been forfeited skalte to be a Member in respect of the
forfeited shares but nevertheless shall remainldiab pay the Company all moneys
which at the date of forfeiture were presently gagaby him to the Company in respect
of the shares, with (if the Directors shall in thdiscretion so require) interest thereon
from the date of forfeiture until payment at suater (not exceeding twenty per cent.
(20%) per annum) as the Board determines. The Boeyl enforce payment thereof if it
thinks fit, and without any deduction or allowanfoe the value of the forfeited shares,
at the date of forfeiture, but his liability shakase if and when the Company shall have
received payment in full of all such moneys in rdpof the shares. For the purposes
of this Bye-law any sum which, by the terms of ssaf a share, is payable thereon at
a fixed time which is subsequent to the date ofefibure, whether on account of the
nominal value of the share or by way of premiumalsimotwithstanding that time has
not yet arrived be deemed to be payable at the dhterfeiture, and the same shall
become due and payable immediately upon the faorfejtbut interest thereon shall
only be payable in respect of any period between ghid fixed time and the date of
actual payment.
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39.

40.

41.

42.

43.

A declaration by a Director or the Secretagtth share has been forfeited on a specified
date shall be conclusive evidence of the facts diimeistated as against all persons
claiming to be entitled to the share, and such alation shall (subject to the execution
of an instrument of transfer by the Company if resey) constitute a good title to the
share, and the person to whom the share is dispofsshall be registered as the holder
of the share and shall not be bound to see to gptication of the consideration (if
any), nor shall his title to the share be affedbgdany irregularity in or invalidity of the
proceedings in reference to the forfeiture, salelisposal of the share. When any share
shall have been forfeited, notice of the declaratghall be given to the member in
whose name it stood immediately prior to the fdife2, and an entry of the forfeiture,
with the date thereof, shall forthwith be madehe tegister, but no forfeiture shall be in
any manner invalidated by any omission or negleajive such notice or make any such
entry.

Notwithstanding any such forfeiture as afordghie Board may at any time, before any
shares so forfeited shall have been sold, re-alfiotr otherwise disposed of, permit the
shares forfeited to be bought back upon the terfmmgment of all calls and interest due
upon and expenses incurred in respect of the shackupon such further terms (if any) as
it thinks fit.

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

The provisions of these Bye-laws as to forf@tahall apply in the case of non-payment
of any sum which, by the terms of issue of a shdexromes payable at a fixed time,
whether on account of the nominal value of the shar by way of premium, as if
the same had been payable by virtue of a call chdge and notified.

REGISTER OF MEMBERS

(1) The Company shall keep in one or more baRegister of its Members and shall
enter therein the following particulars, that issty:

(a) the name and address of each Member, the nuamakeclass of shares held by
him and the amount paid or agreed to be considasguhid on such shares;

(b) the date on which each person was enteredeRégister; and
(c) the date on which any person ceased to be abdem

(2) Subject to the Act, the Company may keep anrseas or local or other branch
register of Members resident in any place, andBbard may make and vary such

regulations as it determines in respect of the kepmwf any such register and
maintaining a Registration Office in connectionréhgith.
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Amended 44.

pursuant to
a special
resolution
passed on
12th
September,
2007

Amended
pursuant to
a special
resolution
passed on
26th August,
2002

45.

46.

47.

48.

The Register and branch register of Membersthascase may be, shall be open to
inspection between 10:00 a.m. and 12:00 noon onyebesiness day by members
of the public at the Office or such other place vatich the Register is kept in
accordance with the Act. The Register including awverseas or local or other branch
register of Members may, after notice has beenmgive advertisement in an appointed
newspaper and where applicable, any other newspaper accordance with the
requirements of any Designated Stock Exchange arlyymeans in such manner as may
be accepted by the Designated Stock Exchange toeffect, be closed at such times or
for such periods not exceeding in the whole th{i@p) days in each year as the Board
may determine and either generally or in respe@mnyf class of shares.

RECORD DATES

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

(a) determining the Members entitled to receive diwdend, distribution, allotment or
issue and such record date may be on, or at ang tiot more than 30 days
before or after, any date on which such dividendtribution, allotment or issue is
declared, paid or made;

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

TRANSFER OF SHARES

Subject to these Bye-laws, any Member may feanall or any of his shares by an
instrument of transfer in the usual or common fasmin any other form approved by
the Board and may be under hand only.

The instrument of transfer shall be executedobyn behalf of the transferor and the
transferee provided that the Board may dispensé tie execution of the instrument
of transfer by the transferee in any case whicthimks fit in its discretion to do so.
The Board may also resolve, either generally oramy particular case, upon request
by either the transferor or transferee, to accepthmanically executed transfers. The
transferor shall be deemed to remain the holdethef share until the name of the
transferee is entered in the Register in respeetetif. Nothing in these Bye-laws
shall preclude the Board from recognising a renaticn of the allotment or
provisional allotment of any share by the allotteéavour of some other person.

(1) The Board may, in its absolute discretiangd without giving any reason therefor,
refuse to register a transfer of any share (nohdpa fully paid up share) to a
person of whom it does not approve, or any shageeid under any share incentive
scheme for employees upon which a restriction @mdfer imposed thereby still
subsists, and it may also, without prejudice to thmegoing generality,
refuse to register a transfer of any share to nbas four (4) joint holders or a
transfer of any share (not being a fully paid uarg) on which the Company has a
lien.
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49.

50.

Amended 51.

pursuant to
a special
resolution
passed on
26th August,
2002

(2)

(3)

(4)

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

The Board in so far as permitted by any appliealaw may, in its absolute

discretion, at any time and from time to time tf@nsany share upon the Register
to any branch register or any share on any braegister to the Register or any
other branch register. In the event of any suchdier, the shareholder requesting
such transfer shall bear the cost of effecting th@nsfer unless the Board

otherwise determines.

Unless the Board otherwise agrees (which ages¢rmrmay be on such terms and
subject to such conditions as the Board in its Alisadiscretion may from time to

time determine, and which agreement it shall, withgiving any reason therefor,

be entitled in its absolute discretion to give oithlold), no shares upon the
Register shall be transferred to any branch registe shall shares on any branch
register be transferred to the Register or anyrobnanch register and all transfers
and other documents of title shall be lodged fagistration, and registered, in the
case of any shares on a branch register, at tlevaet Registration Office, and,

in the case of any shares on the Register, at tieeOor such other place in

Bermuda at which the Register is kept in accordamitie the Act.

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

(a)

(b)
(€)

(d)

a fee of such sum as the Designated Stock ExEhanay determine to be payable
or such lesser sum as the Board may from time nee trequire is paid to the
Company in respect thereof;

the instrument of transfer is in respect ofyonhe class of share;

the instrument of transfer is lodged at thei€for such other place in Bermuda at
which the Register is kept in accordance with tlot @& the Registration Office (as
the case may be) accompanied by the relevant stextdicate(s) and such other
evidence as the Board may reasonably require tovghe right of the transferor
to make the transfer (and, if the instrument ohsfar is executed by some other
person on his behalf, the authority of that persorio do); and

if applicable, the instrument of transfer idydand properly stamped.

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

The registration of transfers of shares orrof elass of shares may, after notice has been
given by advertisement in an appointed newspaper, arhere applicable, any other
newspapers in accordance with the requirementsngf Resignated Stock Exchange
or by any means in such manner as may be acceptéladebDesignated Stock Exchange
to that effect be suspended at such times anduon periods (not exceeding thirty (30)
days in any year) as the Board may determine.
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52.

53.

54.

55.

TRANSMISSION OF SHARES

If a Member dies, the survivor or survivors wdhehe deceased was a joint holder, and
his legal personal representatives where he wadeam only surviving holder, will be
the only persons recognised by the Company as baany title to his interest in the
shares; but nothing in this Bye-law will release #state of a deceased Member (whether
sole or joint) from any liability in respect of arshare which had been solely or jointly
held by him.

Subject to Section 52 of the Act, any persocob@ng entitled to a share in consequence
of the death or bankruptcy or winding-up of a Memb®ay, upon such evidence as to
his title being produced as may be required by Board, elect either to become the
holder of the share or to have some person nonmdnayehim registered as the transferee
thereof. If he elects to become the holder he shatiify the Company in writing either at
the Registration Office or Office, as the case rbay to that effect. If he elects to have
another person registered he shall execute a gao$fthe share in favour of that person.
The provisions of these Bye-laws relating to thensfer and registration of transfers of
shares shall apply to such notice or transfer aseahid as if the death or bankruptcy of
the Member had not occurred and the notice or feansere a transfer signed by such
Member.

A person becoming entitled to a share by readahe death or bankruptcy or winding-

up of a Member shall be entitled to the same dind$eand other advantages to which
he would be entitled if he were the registered boldf the share. However, the Board
may, if it thinks fit, withhold the payment of ardividend payable or other advantages
in respect of such share until such person shalbime the registered holder of the share
or shall have effectually transferred such shatg, bubject to the requirements of Bye-
law 75(2) being met, such a person may vote at imget

UNTRACEABLE MEMBERS

(1) Without prejudice to the rights of the Caang under paragraph (2) of this Bye-
law, the Company may cease sending cheques fordehd entitlements or
dividend warrants by post if such cheques or wasdmve been left uncashed
on two consecutive occasions. However, the Compaay exercise the power to
cease sending cheques for dividend entitlementivadend warrants after the first
occasion on which such a cheque or warrant is metiundelivered.

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

(a) all cheques or warrants in respect of divideofdghe shares in question, being
not less than three in total number, for any sunyapte in cash to the
holder of such shares in respect of them sent duhe relevant period in the
manner authorised by the Bye-laws of the Compamwetamained uncashed,;

(b) so far as it is aware at the end of the releyariod, the Company has not at
any time during the relevant period received angidation of the existence
of the Member who is the holder of such sharesfa person entitled to such
shares by death, bankruptcy or operation of lawd, an
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(3)

56.

S57.

58.

(c) the Company, if so required by the rules gousggrthe listing of shares on the
Designated Stock Exchange, has given notice to, Gaubsed advertisement
in newspapers in accordance with the requiremeriistloe Designated
Stock Exchange to be made of its intention to setth shares in the manner
required by the Designated Stock Exchange, andriagef three (3) months
or such shorter period as may be allowed by theighased Stock Exchange
has elapsed since the date of such advertisement.

For the purpose of the foregoing, the “relevant ig#r means the period
commencing twelve years before the date of pubibocatof the advertisement
referred to in paragraph (c) of this Bye-law anddieg at the expiry of the
period referred to in that paragraph.

To give effect to any such sale the Board mayharise some person to transfer
the said shares and an instrument of transfer digme otherwise executed by or
on behalf of such person shall be as effective fag ihad been executed by the
registered holder or the person entitled by trassimon to such shares, and the
purchaser shall not be bound to see to the appicabf the purchase money
nor shall his title to the shares be affected by a@megularity or invalidity in the
proceedings relating to the sale. The net proceefdshe sale will belong to the
Company and upon receipt by the Company of such preteeds it shall become
indebted to the former Member for an amount equalktich net proceeds. No trust
shall be created in respect of such debt and nerest shall be payable in respect
of it and the Company shall not be required to aotofor any money earned from
the net proceeds which may be employed in the lssinof the Company or as it
thinks fit. Any sale under this Bye-law shall belidaand effective notwithstanding
that the Member holding the shares sold is deadkrgt or otherwise under any
legal disability or incapacity.

GENERAL MEETINGS

An annual general meeting of the Company dalheld in each year other than the year
of incorporation at such time (within a period aftrmore than fifteen (15) months after

the holding of the last preceding annual generaétmg unless a longer period would

not infringe the rules of the Designated Stock Eawde, if any) and place as may be
determined by the Board.

Each general meeting, other than an annualrgemeeeting, shall be called a special
general meeting. General meetings may be held y @art of the world as may be
determined by the Board.

The Board may whenever it thinks fit call spécgeneral meetings, and Members
holding at the date of deposit of the requisitiost fess than one-tenth of the paid up
capital of the Company carrying the right of votiaggeneral meetings of the Company
shall at all times have the right, by written regjtion to the Board or the Secretary
of the Company, to require a special general mgeto be called by the Board for
the transaction of any business specified in suwsduisition; and such meeting shall
be held within two (2) months after the depositsoich requisition. If within twenty-
one (21) days of such deposit the Board fails tocped to convene such meeting the
requisitionists themselves may do so in accordamitle the provisions of Section 74(3)
of the Act.
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59.

NOTICE OF GENERAL MEETINGS

(1) An annual general meeting and any spe@&akgal meeting at which the passing of

(2)

a special resolution is to be considered shall &&d by not less than twenty-one
(21) clear days’ Notice. All other special genena¢etings may be called by not
less than fourteen (14) clear days’ Notice but aegal meeting may be called by
shorter notice if it is so agreed:

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

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

The period of notice shall be exclusive of they on which it is served or deemed
to be served and exclusive of the day on which rifeeting is to be held, and
the notice shall specify the time and place of mheeting and, in case of special
business, the general nature of the business. Tieenconvening an annual
general meeting shall specify the meeting as shdtice of every general meeting
shall be given to all Members other than to suchriers as, under the provisions
of these Bye-laws or the terms of issue of the shighey hold, are not entitled
to receive such notices from the Company, to alispes entitled to a share in
consequence of the death or bankruptcy or windipgua Member and to each of
the Directors and the Auditors.

60. The accidental omission to give Notice of a tngeor (in cases where instruments of
proxy are sent out with the Notice) to send suc$trimment of proxy to, or the non-
receipt of such Notice or such instrument of prdxy any person entitled to receive
such Notice shall not invalidate any resolutiongsasor the proceedings at that meeting.

61.

PROCEEDINGS AT GENERAL MEETINGS

(1) All business shall be deemed special thdatansacted at a special general meeting,

(2)

and also all business that is transacted at an angeneral meeting, with the
exception of sanctioning dividends, the readingpsidering and adopting of the
accounts and balance sheet and the reports of itteetbrs and Auditors and other
documents required to be annexed to the balancet,sttee election of Directors
and appointment of Auditors and other officers e tplace of those retiring, the
fixing of the remuneration of the Auditors, and tha&ing of remuneration or extra
remuneration to the Directors.

No business other than the appointment of airotem of a meeting shall be
transacted at any general meeting unless a quosymmesent at the commencement
of the business. Two (2) Members entitled to vobel g@resent in person or by
proxy or (in the case of a member being a corpomtiby its duly authorised
representative shall form a quorum for all purposes
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63.
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65.

66.
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pursuant to
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2005

If within thirty (30) minutes (or such longemie not exceeding one hour as the chairman
of the meeting may determine to wait) after the eéimppointed for the meeting a
qguorum is not present, the meeting, if convenedhenrequisition of Members, shall be
dissolved. In any other case it shall stand adjedrto the same day in the next week at
the same time and place or to such time and pladbeaBoard may determine. If at such
adjourned meeting a quorum is not present withilhi &da hour from the time appointed
for holding the meeting, the meeting shall be digso.

The president of the Company or the chairmanil giteside as chairman at every general
meeting. If at any meeting the president or theirohan, as the case may be, is not
present within fifteen (15) minutes after the timepointed for holding the meeting, or

if neither of them is willing to act as chairmametDirectors present shall choose one
of their number to act, or if one Director onlypsesent he shall preside as chairman if
willing to act. If no Director is present, or if & of the Directors present declines to
take the chair, or if the chairman chosen shaltedrom the chair, the Members present
in person or by proxy and entitled to vote shadlotlone of their number to be chairman.

The chairman may, with the consent of any nmge#t which a quorum is present (and
shall if so directed by the meeting), adjourn theeting from time to time and from
place to place as the meeting shall determine, nmutousiness shall be transacted at
any adjourned meeting other than business whichhimigwfully have been transacted
at the meeting had the adjournment not taken plédeen a meeting is adjourned for
fourteen (14) days or more, at least seven (7)rdegs’ notice of the adjourned meeting
shall be given specifying the time and place of Htourned meeting but it shall not
be necessary to specify in such notice the natdiréh® business to be transacted at
the adjourned meeting and the general nature ofbotleness to be transacted. Save as
aforesaid, it shall be unnecessary to give noticaroadjournment. No business shall be
transacted at any such adjourned meeting other tth@musiness which might have been
transacted at the meeting from which the adjourrtn@ok place.

If an amendment is proposed to any resolutiodeu consideration but is in good faith
ruled out of order by the chairman of the meetititgg proceedings on the substantive
resolution shall not be invalidated by any erroisuch ruling. In the case of a resolution
duly proposed as a special resolution, no amendrieneto (other than a mere clerical
amendment to correct a patent error) may in anyiebe considered or voted upon.

VOTING

Subject to any special rights or restrictiossta voting for the time being attached to
any shares by or in accordance with these Bye-latvany general meeting on a show of
hands every Member present in person or by proxfpemg a corporation) is present by
a representative duly authorised under Sectionf7@e Act shall have one vote and on
a poll every Member present in person or in theecalsa Member being a corporation
by its duly authorised representative or by prokglshave one vote for every fully paid

share of which he is the holder but so that no am@aid up or credited as paid up on
a share in advance of calls or instalments is ¢&ckdbr the foregoing purposes as paid
up on the share. A resolution put to the vote ofieeting shall be decided on a show of
hands unless voting by way of a poll is requiredtbg rules of the Designated Stock
Exchange (before or on the declaration of the teetilthe show of hands or on the
withdrawal of any other demand for a poll) a pslidemanded:
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69.

(a) by the chairman of such meeting; or

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

(c) by a Member or Members present in person othi case of a Member being a
corporation by its duly authorised representativebyp proxy and representing not
less than one-tenth of the total voting rights biMembers having the right to vote
at the meeting; or

(d) by a Member or Members present in person othim case of a Member being a
corporation by its duly authorised representativebyg proxy and holding shares
in the Company conferring a right to vote at theetitgy being shares on which an
aggregate sum has been paid up equal to not less dhe-tenth of the total sum
paid up on all shares conferring that right; or

(e) if required by the rules of the Designated Stdekchange, by any Director or
Directors who, individually or collectively, holdrgxies in respect of shares
representing five per cent. (5%) or more of thaltewbting rights at such meeting,
and if on a show of hand a meeting votes in theosgp manner to that instructed
in those proxies, provided that if it is apparerdani the total proxies held that a
vote taken on a poll shall not reverse the votemakn a show of hands, then the
Director or Directors shall not be required to dewha poll.

A demand by a person as proxy for a Member or i@ thse of a Member being a
corporation by its duly authorised representatihalisbe deemed to be the same as a
demand by a Member.

Unless a poll is duly demanded and the demanabt withdrawn, a declaration by the
chairman that a resolution has been carried, oriexhrunanimously, or by a particular

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

proof of the number or proportion of the votes melem for or against the resolution.

If a poll is duly demanded the result of thdl mhall be deemed to be the resolution
of the meeting at which the poll was demanded. Toenpany shall only be required
to disclose the voting figures on a poll if suclsaosure is required by the rules of the
Designated Stock Exchange.

A poll demanded on the election of a chairn@mon a question of adjournment, shall be
taken forthwith. A poll demanded on any other qigstshall be taken in such manner
(including the use of ballot or voting papers ark#ts) and either forthwith or at such
time (being not later than thirty (30) days aftee tdate of the demand) and place as the
chairman directs. It shall not be necessary (untbsschairman otherwise directs) for
notice to be given of a poll not taken immediately.
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71.
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73.

74.

75.

Amended 76.
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The demand for a poll shall not prevent theticmrance of a meeting or the transaction
of any business other than the question on whiehpbll has been demanded, and, with
the consent of the chairman, it may be withdrawramy time before the close of the
meeting or the taking of the poll, whichever is gaglier.

On a poll votes may be given either personaitlipy proxy.

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

In the case of an equality of votes, whethea@how of hands or on a poll, the chairman
of such meeting shall be entitled to a second sticg vote in addition to any other vote
he may have.

Where there are joint holders of any share @rg of such joint holders may vote, either
in person or by proxy, in respect of such shard as were solely entitled thereto, but if
more than one of such joint holders be presenngtnaeeting the vote of the senior who
tenders a vote, whether in person or by proxy, Idb@laccepted to the exclusion of the
votes of the other joint holders, and for this page seniority shall be determined by the
order in which the names stand in the Registeregpect of the joint holding. Several
executors or administrators of a deceased Membwhimse name any share stands shall
for the purposes of this Bye-law be deemed joiritlacs thereof.

(1) A Member who is a patient for any purposkting to mental health or in respect
of whom an order has been made by any court hgungdiction for the protection
or management of the affairs of persons incapablemmanaging their own affairs
may vote, whether on a show of hands or on a pmllhis receiver, committee,
curator bonis or other person in the nature of eeiner, committee or curator
bonis appointed by such court, and such receivannaittee, curator bonis or other
person may vote on a poll by proxy, and may otheewact and be treated as if
he were the registered holder of such shares frmtirposes of general meetings,
provided that such evidence as the Board may reqair the authority of the
person claiming to vote shall have been depositetha Office, head office or
Registration Office, as appropriate, not less thamy-eight (48) hours before the
time appointed for holding the meeting, or adjourmeeeting or poll, as the case
may be.

(2) Any person entitled under Bye-law 53 to be ségried as the holder of any shares
may vote at any general meeting in respect theredhe same manner as if he
were the registered holder of such shares, provithed forty-eight (48) hours
at least before the time of the holding of the rnregtor adjourned meeting, as
the case may be, at which he proposes to vote,hh# satisfy the Board of his
entitlement to such shares, or the Board shall lpregiously admitted his right to
vote at such meeting in respect thereof.

(1) No Member shall, unless the Board otherwidstermines, be entitled to attend and
vote and to be reckoned in a quorum at any Gendexdting unless he is duly
registered and all calls or other sums presentlyabke by him in respect of shares
in the Company have been paid.
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77.

78.

79.

80.

(2) Where the Company has knowledge that any Menibeunder the rules of the
Designated Stock Exchange, required to abstain fmting on any particular
resolution of the Company or restricted to votinglyofor or only against any
particular resolution of the Company, any votestdag or on behalf of such
Member in contravention of such requirement orriegson shall not be counted.

(a) any objection shall be raised to the qualiimatof any voter; or

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

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

the objection or error shall not vitiate the dearsiof the meeting or adjourned
meeting on any resolution unless the same is raisqubinted out at the meeting or, as
the case may be, the adjourned meeting at whichvtite objected to is given or
tendered or at which the error occurs. Any objectar error shall be referred to the
chairman of the meeting and shall only vitiate thecision of the meeting on any
resolution if the chairman decides that the samg heve affected the decision of the
meeting. The decision of the chairman on such matbkall be final and conclusive.

PROXIES

Any Member entitled to attend and vote at atmgeof the Company shall be entitled to
appoint another person as his proxy to attend aostd instead of him. A Member may
appoint a proxy in respect of part only of his hofglof shares in the Company. A proxy
need not be a Member of the Company.

The instrument appointing a proxy shall be intiwg under the hand of the appointor
or of his attorney duly authorised in writing of,the appointor is a corporation, either
under its seal or under the hand of an officerpragy or other person authorised to
sign the same. In the case of an instrument of ypqxrporting to be signed on behalf
of a corporation by an officer thereof it shall Assumed, unless the contrary appears,
that such officer was duly authorised to sign suwtrument of proxy on behalf of the
corporation without further evidence of the fact.

The instrument appointing a proxy and (if reqdiby the Board) the power of attorney
or other authority (if any) under which it is sigheor a certified copy of such power

or authority, shall be delivered to such place oe @f such places (if any) as may be
specified for that purpose in, or by way of note ¢o in any document accompanying,
the notice convening the meeting (or, if no plasesb specified at the Registration
Office or the Office, as may be appropriate) natslehan forty-eight (48) hours before
the time appointed for holding the meeting or adj@d meeting at which the person
named in the instrument proposes to vote or, incdse of a poll taken subsequently to
the date of a meeting or adjourned meeting, nat than twenty-four (24) hours before
the time appointed for the taking of the poll amd default the instrument of proxy

shall not be treated as valid. No instrument apiiogna proxy shall be valid after the
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81.

82.

83.

84.

expiration of twelve (12) months from the date ndnie it as the date of its execution,
except at an adjourned meeting or on a poll demaratea meeting or an adjourned
meeting in cases where the meeting was originadlig lwithin twelve (12) months from
such date. Delivery of an instrument appointingraxg shall not preclude a Member
from attending and voting in person at the meetoogivened and in such event, the
instrument appointing a proxy shall be deemed todveked.

Instruments of proxy shall be in any commomfaor in such other form as the Board
may approve (provided that this shall not precltite use of the two-way form) and the
Board may, if it thinks fit, send out with the nogi of any meeting forms of instrument
of proxy for use at the meeting. The instrumentpobxy shall be deemed to confer
authority to demand or join in demanding a poll @odvote on any amendment of a
resolution put to the meeting for which it is givas the proxy thinks fit. The instrument
of proxy shall, unless the contrary is stated therbe valid as well for any adjournment
of the meeting as for the meeting to which it retat

A vote given in accordance with the terms ofiastrument of proxy shall be valid

notwithstanding the previous death or insanity bé tprincipal, or revocation of the

instrument of proxy or of the authority under whithwas executed, provided that no
intimation in writing of such death, insanity orvoeation shall have been received by
the Company at the Office or the Registration GHfi@r such other place as may be
specified for the delivery of instruments of proxythe notice convening the meeting or
other document sent therewith) two (2) hours astldeefore the commencement of the
meeting or adjourned meeting, or the taking of ppbo#, at which the instrument of proxy

Is used.

Anything which under these Bye-laws a Memberrda by proxy he may likewise do
by his duly appointed attorney and the provisiohsh@se Bye-laws relating to proxies
and instruments appointing proxies shall apply mistmutandis in relation to any such
attorney and the instrument under which such a#&tpis appointed.

CORPORATIONS ACTING BY REPRESENTATIVES

(1) Any corporation which is a Member of the ngmany may by resolution of its
directors or other governing body authorise sucls@e as it thinks fit to act as
its representative at any meeting of the Companwror class of Members of the
Company. The person so authorised shall be entitleelxercise the same powers
on behalf of such corporation as the corporatiomldoexercise if it were an
individual Member of the Company and such corpomatshall for the purposes of
these Bye-laws be deemed to be present in persamyasuch meeting if a person so
authorised is present thereat.

(2) Where that member is a clearing house (ornasiinee), it may authorise such
person or persons as it thinks fit to act as ifsreeentative or representatives at
any meeting of the Company or any meeting of angsgl of Members
provided that, if more than one person is so aused; the authorisation shall
specify the number and class of shares in respleathcch each such person is so
authorised. The person so authorised under theigioms of this Bye-law shall be
deemed to have been duly authorised without thed neé producing any
documents of title, notarised authorisation and/&rther evidence for
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substantiating the facts that it is duly authorisadd shall be entitled to

exercise the same power on behalf of the cleariogsk as that clearing house
(or its nominee) could exercise if it were an indival member and the clearing
house (or its nominee) shall for the purposes ekéhBye-laws be deemed to be
present at any such meeting if a person so autshispresent thereat.

(3) Any reference in these Bye-laws to a duly auded representative of a Member
being a corporation shall mean a representativhaaigted under the provisions of
this Bye-law.

WRITTEN RESOLUTIONS OF MEMBERS

85. (1) Subject to the Act, a resolution in writisggned (in such manner as to indicate,
expressly or impliedly, unconditional approval) loy on behalf of all persons
for the time being entitled to receive notice ofdato attend and vote at general
meetings of the Company shall, for the purposethese Bye-laws, be treated as a
resolution duly passed at a general meeting ofCtbmpany and, where relevant, as
a special resolution so passed. Any such resolwtlall be deemed to have been
passed at a meeting held on the date on which & signed by the last Member
to sign, and where the resolution states a datbeasg the date of his signature
thereof by any Member the statement shall be pria@e evidence that it was
signed by him on that date. Such a resolution naysist of several documents in
the like form, each signed by one or more rele\Maimbers.

(2) Notwithstanding any provisions contained iegh Bye-law, a resolution in writing
shall not be passed for the purpose of removingradior before the expiration of
his term of office under Bye-law 86(4) or for therposes set out in Bye-law 154(3)
relating to the removal and appointment of the Aoidi

BOARD OF DIRECTORS

86. (1) Unless otherwise determined by the Compangeneral meeting, the number of
Directors shall not be less than two (2). Therellsha no maximum number of
Directors. The Directors shall be elected or aptemnin the first place at the
statutory meeting of Members and thereafter in ed@oce with Bye-law 87 and
shall hold office until the next appointment of Betors or until their successors
are elected or appointed. Any general meeting malaise the Board to fill any
vacancy in their number left unfilled at a generaeting.

mgggsfm (2) The Directors shall have the power from titngime and at any time to appoint any
a special person as a Director either to fill a casual vagamn the Board or, as an
resolution addition to the existing Board but so that the nembf Directors so appointed
passed on . . . .

oth shall not exceed any maximum number determined ftome to time by the
September, Members in general meeting. Any Director so appadnby the Board shall hold

2000 office only until the next following general meegimf the Company (in the case of

filling a casual vacancy) or until the next follavg annual general meeting of the
Company (in the case of an addition to the Boaady shall then be eligible for re-
election at that meeting.
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(3)

(4)

(5)

(6)

(1)

(2)

Neither a Director nor an alternate Directbials be required to hold any shares
of the Company by way of qualification and a Dikacbr alternate Director (as
the case may be) who is not a Member shall beledtiio receive notice of and
to attend and speak at any general meeting of thpany and of all classes of
shares of the Company.

Subject to any provision to the contrary in dbeBye-laws the Members may, at
any general meeting convened and held in accordantte these Bye-laws, by

ordinary resolution remove a Director at any timefdse the expiration of his

period of office notwithstanding anything in theBge-laws or in any agreement
between the Company and such Director (but withangjudice to any claim for

damages under any such agreement) provided thatdtiee of any such meeting
convened for the purpose of removing a Directorllsb@ntain a statement of the
intention so to do and be served on such Directanrteen (14) days before the
meeting and at such meeting such Director shallebgtled to be heard on the
motion for his removal.

A vacancy on the Board created by the rem@fad Director under the provisions
of subparagraph (4) above may be filled by the tedacor appointment by the
Members at the meeting at which such Director maeed to hold office until the
next appointment of Directors or until their sucs®s are elected or appointed or,
in the absence of such election or appointment gigcteral meeting may authorise
the Board to fill any vacancy in the number leffillad.

The Company may from time to time in generaletireg by ordinary resolution

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

RETIREMENT OF DIRECTORS

Notwithstanding any other provisions in tBge-laws, at each annual general
meeting not less than one-third of the Directonstfe time being shall retire from
office by rotation such that each Director (inclouglithose appointed for a specific
term) shall be subject to retirement by rotatiodeaist once every three years at the
annual general meeting.

A retiring Director shall be eligible for reedtion and shall continue to act as
Director throughout the meeting at which he retirébe Directors to retire by
rotation shall include (so far as necessary to raacethe number of directors to
retire by rotation) any Director who wishes to retand not to offer himself for re-
election. Any further Directors so to retire shhk those of the other Directors
subject to retirement by rotation who have beergést in office since their last re-
election or appointment and so that as betweeroperatho became or were last re-
elected Directors on the same day those to rehadl gunless they otherwise agree
among themselves) be determined by lot. Any Direefmpointed pursuant to Bye-
law 86(2) shall not be taken into account in detarng which particular Directors
or the number of Directors who are to retire byatan.
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Amended 88. NoO person other than a Director retiring at theeting shall, unless recommended by

g”s’;gggtlm the Directors for election, be eligible for eleatias a Director at any general meeting
resolution unless a Notice signed by a Member (other tharptdrson to be proposed) duly qualified
gi‘zfedo"‘ to attend and vote at the meeting for which suchiceois given of his intention to

August, propose such person for election and also a Nosigmed by the person to be
2004 proposed of his willingness to be elected shallenhaeen lodged at the head office or

at the Registration Office provided that the minmmdength of the period, during
which such notice(s) are given, shall be at le@stes (7) days and that (if the notices
are submitted after the dispatch of the noticehaf general meeting appointed for such
election) the period for lodgment of such Noticeghiall commence on the day after
the dispatch of the notice of the general meetipgoanted for such election and end no
later than seven (7) days prior to the date of ggmieral meeting.

DISQUALIFICATION OF DIRECTORS

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

(1) resigns his office by notice in writing deliwsr to the Company at the Office or
tendered at a meeting of the Board whereupon tha&rdBoesolves to accept such
resignation;

(2) becomes of unsound mind or dies;

(3) without special leave of absence from the Bpasdabsent from meetings of the
Board for six consecutive months, and his altern@teector, if any, shall not
during such period have attended in his stead haBbard resolves that his office
be vacated; or

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

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

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

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any @nenore of its body to be a managing
director, joint managing director or deputy managidirector or to hold any other
employment or executive office with the Company farch period (subject to their
continuance as Directors) and upon such terms asBiard may determine and the
Board may revoke or terminate any of such appointsieAny such revocation or
termination as aforesaid shall be without prejudice any claim for damages that
such Director may have against the Company or tbhemf@any may have against such
Director. A Director appointed to an office unddéist Bye-law shall be subject to the
same provisions as to removal as the other Directidrthe Company, and he shall
(subject to the provisions of any contract betwbhan and the Company) ipso facto and
immediately cease to hold such office if he shalhge to hold the office of Director for

any cause.
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91.

92.

93.

94.

Notwithstanding Bye-laws 96, 97, 98 and 99, executive director appointed to an
office under Bye-law 90 hereof shall receive suemuneration (whether by way of
salary, commission, participation in profits or etise or by all or any of those modes)
and such other benefits (including pension and/matugty and/or other benefits on
retirement) and allowances as the Board may fronetio time determine, and either in
addition to or in lieu of his remuneration as adator.

ALTERNATE DIRECTORS

Any Director may at any time by Notice deliveéreo the Office or head office or at a
meeting of the Directors appoint any person to Isedfternate Director. Any person so
appointed shall have all the rights and powersha&f Director or Directors for whom
such person is appointed in the alternative pravidleat such person shall not be
counted more than once in determining whether ot aoquorum is present. An
alternate Director may be removed at any time by blody which appointed him and,
subject thereto, the office of alternate Directdralé continue until the next annual
election of Directors or, if earlier, the date omieh the relevant Director ceases to be
a Director. Any appointment or removal of an alee Director shall be effected by
Notice signed by the appointor and delivered to @féce or head office or tendered at
a meeting of the Board. An alternate Director mdgoabe a Director in his own
right and may act as alternate to more than onedbor. An alternate Director shall,
if his appointor so requests, be entitled to reeenotices of meetings of the Board
or of committees of the Board to the same extentlag in lieu of, the Director
appointing him and shall be entitled to such extentattend and vote as a Director at
any such meeting at which the Director appointingn s not personally present and
generally at such meeting to exercise and dischaligihe functions, powers and duties
of his appointor as a Director and for the purpasfethe proceedings at such meeting the
provisions of these Bye-laws shall apply as if hereva Director save that as an
alternate for more than one Director his votinghtggshall be cumulative.

An alternate Director shall only be a Direcfor the purposes of the Act and shall
only be subject to the provisions of the Act insotes they relate to the duties and
obligations of a Director when performing the funos of the Director for whom he is
appointed in the alternative and shall alone bgassible to the Company for his acts
and defaults and shall not be deemed to be thetagfear for the Director appointing
him. An alternate Director shall be entitled to ttact and be interested in and benefit
from contracts or arrangements or transactions @ndbe repaid expenses and to be
indemnified by the Company to the same extent matatutandis as if he were a
Director but he shall not be entitled to receivenirthe Company any fee in his capacity as
an alternate Director except only such part, if,asfythe remuneration otherwise payable
to his appointor as such appointor may by noticeviiting to the Company from time to
time direct.

Every person acting as an alternate Direct@ll dhave one vote for each Director for
whom he acts as alternate (in addition to his owteuf he is also a Director). If his

appointor is for the time being absent from Hongnigoor otherwise not available or

unable to act, the signature of an alternate Daretd any resolution in writing of the

Board or a committee of the Board of which his appwr is a member shall, unless the
notice of his appointment provides to the contrdry,as effective as the signature of his
appointor.
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96.

97.

98.

99.

100.

An alternate Director shall ipso facto ceaséd¢oan alternate Director if his appointor
ceases for any reason to be a Director, howeveah siternate Director or any other

person may be re-appointed by the Directors toesassan alternate Director PROVIDED
always that, if at any meeting any Director retiteg is re-elected at the same meeting,
any appointment of such alternate Director pursuanthese Bye-laws which was in

force immediately before his retirement shall reman force as though he had not
retired.

DIRECTORS’' FEES AND EXPENSES

The ordinary remuneration of the Directors Efr@m time to time be determined by the

Company in general meeting and shall (unless otiserwlirected by the resolution by

which it is voted) be divided amongst the Boardurch proportions and in such manner as
the Board may agree or, failing agreement, equakcept that any Director who shall

hold office for part only of the period in respeaft which such remuneration is payable
shall be entitled only to rank in such division fmproportion of remuneration related to

the period during which he has held office. Suamueeration shall be deemed to accrue
from day to day.

Each Director shall be entitled to be repaig@paid all travelling, hotel and incidental
expenses reasonably incurred or expected to beredby him in attending meetings
of the Board or committees of the Board or genenaletings or separate meetings of
any class of shares or of debentures of the Comparmtherwise in connection with the
discharge of his duties as a Director.

Any Director who, by request, goes or residesoad for any purpose of the Company
or who performs services which in the opinion o& tBoard go beyond the ordinary
duties of a Director may be paid such extra rematien (whether by way of salary,

commission, participation in profits or otherwisay) the Board may determine and
such extra remuneration shall be in addition toimrsubstitution for any ordinary

remuneration provided for by or pursuant to anyeotBye-law.

The Board shall obtain the approval of the Campin general meeting before making
any payment to any Director or past Director of b@mpany by way of compensation
for loss of office, or as consideration for or ionmection with his retirement from office
(not being payment to which the Director is contuadly entitled).

DIRECTORS’ INTERESTS

A Director may:

(a) hold any other office or place of profit withe Company (except that of Auditor)
in conjunction with his office of Director for sucperiod and, subject to the
relevant provisions of the Act, upon such termgshes Board may determine. Any
remuneration (whether by way of salary, commissiparticipation in profits or
otherwise) paid to any Director in respect of amgcls other office or place of
profit shall be in addition to any remuneration yaded for by or pursuant to any
other Bye-law;
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102.

(b) act by himself or his firm in a professionalpe&ity for the Company (otherwise
than as Auditor) and he or his firm may be remutextdor professional services as
if he were not a Director;

(c) continue to be or become a director, managimgctbr, joint managing director,
deputy managing director, executive director, mamawy other officer or member
of any other company promoted by the Company orwimch the Company
may be interested as a vendor, shareholder or wiberand (unless otherwise
agreed) no such Director shall be accountable foy emuneration, profits or
other benefits received by him as a director, mamaglirector, joint managing
director, deputy managing director, executive divbecmanager or other officer or
member of or from his interests in any such oth@npany. Subject as otherwise
provided by these Bye-laws the Directors may exserar cause to be exercised
the voting powers conferred by the shares in amgiotompany held or owned by
the Company, or exercisable by them as Directorsuzh other company in such
manner in all respects as they think fit (includithg exercise thereof in favour of
any resolution appointing themselves or any of tllBractors, managing directors,
joint managing directors, deputy managing diregtersecutive directors, managers
or other officers of such company) or voting or yading for the payment of
remuneration to the director, managing directomtjananaging director, deputy
managing director, executive director, manager tirep officers of such other
company and any Director may vote in favour of &xercise of such voting rights
in manner aforesaid notwithstanding that he maydreabout to be, appointed a
director, managing director, joint managing directodeputy managing
director, executive director, manager or othera#fiof such a company, and that
as such he is or may become interested in the meeif such voting rights in
manner aforesaid.

Subject to the Act and to these Bye-laws, nioedor or proposed or intending
Director shall be disqualified by his office fromomracting with the Company,
either with regard to his tenure of any office olage of profit or as vendor,
purchaser or in any other manner whatever, norl i@} such contract or any other
contract or arrangement in which any Director isamy way interested be liable to be
avoided, nor shall any Director so contracting ainlg so interested be liable to
account to the Company or the Members for any reamation, profit or other benefits
realised by any such contract or arrangement bgamaf such Director holding that
office or of the fiduciary relationship thereby &ilished provided that such Director
shall disclose the nature of his interest in anytcact or arrangement in which he is
interested in accordance with Bye-law 102 herein.

A Director who to his knowledge is in any wawhether directly or indirectly,
interested in a contract or arrangement or propasmuract or arrangement with the
Company shall declare the nature of his interesthatmeeting of the Board at which
the question of entering into the contract or agement is first considered, if he knows
his interest then exists, or in any other casehatfirst meeting of the Board after he
knows that he is or has become so interested. Rerpuurposes of this Bye-law, a
general notice to the Board by a Director to theefthat:
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(a) he is a member or officer of a specified compan firm and is to be regarded as
interested in any contract or arrangement which eifégr the date of the notice be
made with that company or firm; or

(b) he is to be regarded as interested in any achwr arrangement which may after
the date of the notice be made with a specified@emwho is connected with him;

shall be deemed to be a sufficient declarationnéériest under this Bye-law in relation
to any such contract or arrangement, provided timtsuch notice shall be effective
unless either it is given at a meeting of the Boardthe Director takes reasonable
steps to secure that it is brought up and readeahéext Board meeting after it is given.

Amended 103. (1) A Director shall not vote (nor be countedthe quorum) on any resolution of

pursuant to
a special
resolution
passed on
31st August,
2004

the Board approving any contract or arrangementany other proposal in
which he or any of his associates is materiallyeliested, but this prohibition
shall not apply to any of the following matters redyn

(i) any contract or arrangement for the giving tls Director or his associate(s)
any security or indemnity in respect of money ldy him or any of his
associates or obligations incurred or undertaken hioy or any of his
associates at the request of or for the benefithef Company or any of its
subsidiaries;

(i) any contract or arrangement for the givingaofy security or indemnity to a
third party in respect of a debt or obligation betCompany or any of its
subsidiaries for which the Director or his assagfga) has himself/ themselves
assumed responsibility in whole or in part wheth&ne or jointly under a
guarantee or indemnity or by the giving of secuyrity

(ili) any contract or arrangement concerning aneofdf shares or debentures or
other securities of or by the Company or any othempany which the
Company may promote or be interested in for supsom or purchase, where
the Director or his associate(s) is/are or is/arbéd interested as a participant
in the underwriting or sub-underwriting of the affe

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

(v) any contract or arrangement concerning any rott@mpany in which the
Director or his associate(s) is/are interested ,onlkhether directly or
indirectly, as an officer of executive or a shaideleo or in which the Director
and any of his associates are not in aggregatefioeaily interested in five (5)
per cent. or more of the issued shares or of thengaights of any class of
shares of such company (or of any third compangugh which his interest
or that of any of his associates is derived); or
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(2)

(3)

(4)

104. (1)

(vi) any proposal or arrangement concerning the péada, modification or
operation of a share option scheme, a pension fundetirement, death or
disability benefits scheme or other arrangementcivhelates both to directors,
his associates and employees of the Company onyb#its subsidiaries and
does not provide in respect of any Director, or &ssociate(s), as such any
privilege or advantage not accorded generally todlass of persons to which
such scheme or fund relates.

A company shall be deemed to be a company inclwla Director and/or his
associate(s) owns five (5) per cent. or more if aodlong as (but only if and so
long as) he and/or his associates, (either diremtlyndirectly) are the holders of or
beneficially interested in five (5) per cent. or maaf any class of the equity share
capital of such company or of the voting rights italde to members of such
company (or of any third company through which imierest or that of any of his
associates is derived). For the purpose of thiagraph there shall be disregarded
any shares held by a Director or his associate{d)ase or custodian trustee and in
which he or any of them has no beneficial interasty shares comprised in a trust
in which the interest of the Director or his asste(s) is/are in reversion or
remainder if and so long as some other person fglexh to receive the income
thereof, and any shares comprised in an authousetdtrust scheme in which the
Director or his associate(s) is/are interested @slya unit holder.

Where a company in which a Director and/or associate(s) holds five (5) per
cent. or more is materially interested in a tramtisa¢ then that Director and/or
his associate(s) shall also be deemed materiaigrested in such transaction.

If any question shall arise at any meetingted Board as to the materiality of the
interest of a Director (other than the chairman tbé meeting) or as to the
entitlement of any Director (other than such channto vote and such question
is not resolved by his voluntarily agreeing to aostfrom voting, such question
shall be referred to the chairman of the meetind his ruling in relation to such
other Director shall be final and conclusive excapta case where the nature or
extent of the interest of the Director concernedk@aswn to such Director has not
been fairly disclosed to the Board. If any questasnaforesaid shall arise in respect
of the chairman of the meeting such question shalldecided by a resolution of
the Board (for which purpose such chairman shali wote thereon) and such
resolution shall be final and conclusive exceptiinase where the nature or extent
of the interest of such chairman as known to sulchirman has not been fairly
disclosed to the Board.

GENERAL POWERS OF THE DIRECTORS

The business of the Company shall be meshagd conducted by the Board, which
may pay all expenses incurred in forming and regisg the Company and may
exercise all powers of the Company (whether retptio the management of the
business of the Company or otherwise) which arelythe Statutes or by these
Bye-laws required to be exercised by the Company general meeting,

subject nevertheless to the provisions of the $&satand of these Bye-laws and
to such regulations being not inconsistent with hsymrovisions, as may be
prescribed by the Company in general meeting, lutregulations made by the
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106.

Company in general meeting shall invalidate anyompract of the Board which
would have been valid if such regulations had nre¢rbmade. The general powers
given by this Bye-law shall not be limited or rested by any special authority or
power given to the Board by any other Bye-law.

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

(3) Without prejudice to the general powers corddrby these Bye-laws it is hereby
expressly declared that the Board shall have tHevitng powers:

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

(b) To give to any Directors, officers or servanfsthe Company an interest in
any particular business or transaction or particgrain the profits thereof or
in the general profits of the Company either iniidd to or in substitution
for a salary or other remuneration.

(c) To resolve that the Company be discontinue@@mmuda and continued in a
named country or jurisdiction outside Bermuda sobj® the provisions of
the Act.

The Board may establish any regional or |du#drds or agencies for managing any of
the affairs of the Company in any place, and magoagt any persons to be members
of such local boards, or any managers or agents,naay fix their remuneration (either
by way of salary or by commission or by conferritige right to participation in the
profits of the Company or by a combination of twoonoore of these modes) and pay the
working expenses of any staff employed by them upwan business of the Company.
The Board may delegate to any regional or localrthoaanager or agent any of the
powers, authorities and discretions vested in @aresable by the Board (other than its
powers to make calls and forfeit shares), with poteesub-delegate, and may authorise
the members of any of them to fill any vacanciesréin and to act notwithstanding
vacancies. Any such appointment or delegation maynitade upon such terms and
subject to such conditions as the Board may thiokaind the Board may remove any
person appointed as aforesaid, and may revoke r sach delegation, but no person
dealing in good faith and without notice of any Bu@vocation or variation shall be
affected thereby.

The Board may by power of attorney appoint ainthe Seal any company, firm or

person or any fluctuating body of persons, wheth@minated directly or indirectly by

the Board, to be the attorney or attorneys of tlmenany for such purposes and with

such powers, authorities and discretions (not edicgethose vested in or exercisable

by the Board under these Bye-laws) and for suchodeand subject to such conditions

as it may think fit, and any such power of attormegpy contain such provisions for
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108.

109.

the protection and convenience of persons dealiiig any such attorney as the Board
may think fit, and may also authorise any suchrattyg to sub-delegate all or any of the
powers, authorities and discretions vested in Hbmch attorney or attorneys may, if so
authorised under the Seal of the Company, execoyedaed or instrument under their
personal seal with the same effect as the affixatibthe Company’s Seal.

The Board may entrust to and confer upon aagiag director, joint managing director,
deputy managing director, an executive directoraoy Director any of the powers
exercisable by it upon such terms and conditiond &ith such restrictions as it thinks
fit, and either collaterally with, or to the exclas of, its own powers, and may from
time to time revoke or vary all or any of such pesvbut no person dealing in good faith
and without notice of such revocation or variatgrall be affected thereby.

All cheques, promissory notes, drafts, bilseechange and other instruments, whether
negotiable or transferable or not, and all recefptsmoneys paid to the Company shall
be signed, drawn, accepted, endorsed or otherwiseueed, as the case may be, in
such manner as the Board shall from time to time rbgolution determine. The
Company’s banking accounts shall be kept with sbhahker or bankers as the Board
shall from time to time determine.

(1) The Board may establish or concur or pwith other companies (being subsidiary
companies of the Company or companies with whidl @ssociated in business) in
establishing and making contributions out of then@any’s moneys to any
schemes or funds for providing pensions, sicknassampassionate allowances,
life assurance or other benefits for employees ¢Wwhaxpression as used in this and
the following paragraph shall include any Directorex-Director who may hold or
have held any executive office or any office of fiirander the Company or any of
its subsidiary companies) and ex-employees of then@any and their dependants
or any class or classes of such person.

(2) The Board may pay, enter into agreements to gragnake grants of revocable or
irrevocable, and either subject or not subjectng terms or conditions, pensions
or other benefits to employees and ex-employeesthen dependants, or to any
of such persons, including pensions or benefitstamhl to those, if any, to which
such employees or ex-employees or their dependator may become entitled
under any such scheme or fund as mentioned inastepreceding paragraph. Any
such pension or benefit may, as the Board considessrable, be granted to an
employee either before and in anticipation of oompr at any time after his actual
retirement.

BORROWING POWERS

110. The Board may exercise all the powers of tben@any to raise or borrow money and to

mortgage or charge all or any part of the undengkiproperty and assets (present and
future) and uncalled capital of the Company andbjestt to the Act, to issue debentures,
bonds and other securities, whether outright orcalateral security for any debt,
liability or obligation of the Company or of anyitt party.
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112.

113.

114.

115.

116.

Debentures, bonds and other securities mamdae assignable free from any equities
between the Company and the person to whom the ssayee issued.

Any debentures, bonds or other securities rayissued at a discount (other than
shares), premium or otherwise and with any spegpiavileges as to redemption,
surrender, drawings, allotment of shares, attendimdj voting at general meetings of the
Company, appointment of Directors and otherwise.

(1) Where any uncalled capital of the Companycharged, all persons taking any
subsequent charge thereon shall take the samecsubjesuch prior charge, and
shall not be entitled, by notice to the membersthierwise, to obtain priority over
such prior charge.

(2) The Board shall cause a proper register to ket,kin accordance with the
provisions of the Act, of all charges specificalfffecting the property of the
Company and of any series of debentures issuechéyCompany and shall duly
comply with the requirements of the Act in regaodthe registration of charges and
debentures therein specified and otherwise.

PROCEEDINGS OF THE DIRECTORS

The Board may meet for the despatch of businasgjourn and otherwise regulate
its meetings as it considers appropriate. Questiansing at any meeting shall be
determined by a majority of votes. In the case my aquality of votes the chairman of
the meeting shall have an additional or castingvot

A meeting of the Board may be convened bySb&eretary on request of a Director or by
any Director. The Secretary shall convene a meetdinthe Board of which notice may

be given in writing or by telephone or in such atheanner as the Board may from time
to time determine whenever he shall be requiretbsito by the president or chairman, as
the case may be, or any Director. Any Director majve notice of any meeting either

prospectively or retrospectively.

(1) The quorum necessary for the transactibnhe business of the Board may be
fixed by the Board and, unless so fixed at any othember, shall be two (2). An
alternate Director shall be counted in a quoruntha case of the absence of a
Director for whom he is the alternate provided thatshall not be counted more
than once for the purpose of determining whethearaira quorum is present.

(2) Directors may participate in any meeting of tBeard by means of a conference
telephone or other communications equipment throughich all persons
participating in the meeting can communicate wititte other simultaneously and
instantaneously and, for the purpose of countigguarum, such participation shall
constitute presence at a meeting as if those paatiog were present in person.

(3) Any Director who ceases to be a Director ataafl meeting may continue to be
present and to act as a Director and be counteéderguorum until the termination
of such Board meeting if no other Director objeatsd if otherwise a quorum of
Directors would not be present.

—47 -



117.

118.

119.

120.

121.

122.

The continuing Directors or a sole continuidgector may act notwithstanding any
vacancy in the Board but, if and so long as the emof Directors is reduced below
the minimum number fixed by or in accordance witiegde Bye-laws, the continuing
Directors or Director, notwithstanding that the raam of Directors is below the number
fixed by or in accordance with these Bye-laws as gluorum or that there is only one
continuing Director, may act for the purpose ofirid vacancies in the Board or of
summoning general meetings of the Company but eoahy other purpose.

The Board may elect a chairman and one or rdepaity chairman of its meetings and
determine the period for which they are respecyivel hold such office. If no chairman
or deputy chairman is elected, or if at any meetwegher the chairman nor any deputy
chairman is present within five (5) minutes aftee time appointed for holding the same,
the Directors present may choose one of their nurtdobe chairman of the meeting.

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

(1) The Board may delegate any of its powers, authewitand discretions to
committees, consisting of such Director or Direstaand other persons as it
thinks fit, and they may, from time to time, revogech delegation or revoke the
appointment of and discharge any such committedgerewholly or in part, and
either as to persons or purposes. Any committeéosmed shall, in the exercise
of the powers, authorities and discretions so delked; conform to any regulations
which may be imposed on it by the Board.

(2) All acts done by any such committee in confdagmwith such regulations, and in
fulfilment of the purposes for which it was app@&dt but not otherwise, shall have
like force and effect as if done by the Board, &éimel Board shall have power, with
the consent of the Company in general meeting,etaunerate the members of
any such committee, and charge such remuneratidhegaurrent expenses of the
Company.

The meetings and proceedings of any commitaesisting of two or more members
shall be governed by the provisions contained iaséh Bye-laws for regulating the
meetings and proceedings of the Board so far assémee are applicable and are not
superseded by any regulations imposed by the Boadér the last preceding Bye-law.

A resolution in writing signed by all the Daters except such as are temporarily unable
to act through ill-health or disability, and allethalternate Directors, if appropriate,
whose appointors are temporarily unable to act faseaaid shall (provided that such
number is sufficient to constitute a quorum andtHar provided that a copy of such
resolution has been given or the contents theremingcunicated to all the Directors
for the time being entitled to receive notices afaBd meetings in the same manner as
notices of meetings are required to be given bgehBye-laws) be as valid and effectual
as if a resolution had been passed at a meetinpeoBoard duly convened and held.
Such resolution may be contained in one documenmth geveral documents in like form
each signed by one or more of the Directors orraétee Directors and for this purpose a
facsimile signature of a Director or an alternaieebtor shall be treated as valid.
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124.

125.

126.

Amended
pursuant to 127.
a special
resolution

passed on

12th

September,

2007

Amended pursuant
to a special
resolution passed
on 12th September,
2007

Amended pursuant
to a special
resolution passed

on 12th September,

2007

All acts bona fide done by the Board or by amynmittee or by any person acting
as a Director or members of a committee, shallwitbstanding that it is afterwards
discovered that there was some defect in the appeimt of any member or the Board
or such committee or person acting as aforesaidhat they or any of them were
disqualified or had vacated office, be as validifasvery such person had been duly
appointed and was qualified and had continued toabBirector or member of such
committee.

MANAGERS

The Board may from time to time appoint a gahenanager, a manager or managers
of the Company and may fix his or their remunematieither by way of salary or
commission or by conferring the right to particijpat in the profits of the Company or
by a combination of two or more of these modes pay the working expenses of any of
the staff of the general manager, manager or masaglkeo may be employed by him or
them upon the business of the Company.

The appointment of such general manager, nreanagmanagers may be for such period
as the Board may decide, and the Board may corgen thim or them all or any of the
powers of the Board as they may think fit.

The Board may enter into such agreement ceeagents with any such general manager,
manager or managers upon such terms and conditioal$ respects as the Board may in

their absolute discretion think fit, including awer for such general manager, manager
or managers to appoint an assistant manager orgeanhar other employees whatsoever
under them for the purpose of carrying on the bessnof the Company.

OFFICERS

(1) The officers of the Company shall consisthe Directors and Secretary and such
additional officers (who may or may not be Direstpas the Board may from time
to time determine, all of whom shall be deemedédmfficers for the purpose of the
Act and these Bye-laws.

(2) The officers shall receive such remunerationttes Directors may from time to
time determine.

(3) Where the Company does not have a quorum oéddors ordinarily resident in
Bermuda, the Company shall in accordance with tlot @ppoint and maintain
a resident representative ordinarily resident inrnBeda and the resident
representative shall maintain an office in Bermaada comply with the provisions
of the Act.

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

The resident representative shall be entitled teehaotice of, attend and be heard
at any Directors’ meetings or general meetingshef€Company.
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128. (1) The Secretary and additional officersamfy, shall be appointed by the Board and

(2)

shall hold office on such terms and for such peraedthe Board may determine.
If thought fit, two (2) or more persons may be ajpped as joint Secretaries. The
Board may also appoint from time to time on suaimteas it thinks fit one or more
assistant or deputy Secretaries.

The Secretary shall attend all meetings of Mhembers and shall keep correct
minutes of such meetings and enter the same imptbper books provided for the
purpose. He shall perform such other duties aspagscribed by the Act or these
Bye-laws or as may be prescribed by the Board.

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

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

131. A provision of the Act or of these Bye-lawsgjueing or authorising a thing to be done
by or to a Director and the Secretary shall nosagsfied by its being done by or to the
same person acting both as Director and as oraoepbdf the Secretary.

REGISTER OF DIRECTORS AND OFFICERS

132. (1) The Board shall cause to be kept in onenore books at its Office a Register of

(2)

(3)

(4)

Directors and Officers and shall enter therein fillowing particulars with respect
to each Director and Officer, that is to say:

(a) his or her first name and surname; and
(b) his or her address.

The Board shall within a period of fourteen \tys from the occurrence of —
(a) any change among its Directors and Officers; o

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

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

The Register of Directors and Officers shall dy@en to inspection by members
of the public without charge at the Office betweE00 a.m. and 12:00 noon on
every business day.

In this Bye-law “Officer” has the meaning admd to it in Section 92A(7) of the

Act.
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MINUTES

133. The Board shall cause Minutes to be duly exten books provided for the purpose:

(a)

(b)

(€)

134. (1)

(2)

of all elections and appointments of officers;

of the names of the Directors present at eaelkting of the Directors and of any
committee of the Directors;

of all resolutions and proceedings of each ganeneeting of the Members,
meetings of the Board and meetings of committeet®Board.

SEAL

The Company shall have one or more Semdsthe Board may determine. For
the purpose of sealing documents creating or ewvidgnsecurities issued by the
Company, the Company may have a securities sealhwiia facsimile of the Seal

of the Company with the addition of the word “Seaties Seal” on its face or in

such other form as the Board may approve. The Behall provide for the custody

of each Seal and no Seal shall be used withoutathbkority of the Board or of a

committee of the Board authorised by the Boardterbehalf. Subject as otherwise
provided in these Bye-laws, any instrument to whalSeal is affixed shall be

signed autographically by one Director and the 8eay or by two Directors or

by such other person (including a Director) or pessas the Board may appoint,
either generally or in any particular case, savat tas regards any certificates
for shares or debentures or other securities of Goenpany the Board may by
resolution determine that such signatures or eitidhem shall be dispensed with
or affixed by some method or system of mechanicghature. Every instrument

executed in manner provided by this Bye-law shaldeemed to be sealed and
executed with the authority of the Board previougiyen.

Where the Company has a Seal for use abroael, Bbard may by writing
under the Seal appoint any agent or committee a@btoabe the duly authorised
agent of the Company for the purpose of affixingl arsing such Seal and the
Board may impose restrictions on the use thereof memy be thought fit.
Wherever in these Bye-laws reference is made toShal, the reference shall,
when and so far as may be applicable, be deeméettlaode any such other Seal as
aforesaid.

AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any persopaapted by the Board for the purpose
may authenticate any documents affecting the ctuigin of the Company and any
resolution passed by the Company or the Board or @mmittee, and any books,
records, documents and accounts relating to theess of the Company, and to certify
copies thereof or extracts therefrom as true copresxtracts, and if any books, records,
documents or accounts are elsewhere than at theeOéir the head office the local
manager or other officer of the Company having ¢bstody thereof shall be deemed to
be a person so appointed by the Board. A documempagoting to be a copy of a
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136.

137.

resolution, or an extract from the minutes of a tmgg of the Company or of the
Board or any committee which is so certified shadl conclusive evidence in favour
of all persons dealing with the Company upon theghfahereof that such resolution
has been duly passed or, as the case may be, ublatnsinutes or extract is a true and
accurate record of proceedings at a duly constitateeting.

DESTRUCTION OF DOCUMENTS

The Company shall be entitled to destroy thwing documents at the following times:

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

(b) any dividend mandate or any variation or calatein thereof or any notification
of change of name or address at any time afterettpry of two (2) years from
the date such mandate, variation, cancellation adifination was recorded by the
Company;,

(c) any instrument of transfer of shares which baen registered at any time after the
expiry of seven (7) years from the date of regisbrg

(d) any allotment letters after the expiry of sev@h) years from the date of issue
thereof; and

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

and it shall conclusively be presumed in favourtttd Company that every entry in the
Register purporting to be made on the basis of sugh documents so destroyed was
duly and properly made and every share certificatedestroyed was a valid certificate
duly and properly cancelled and that every instromef transfer so destroyed was
a valid and effective instrument duly and properbgistered and that every other
document destroyed hereunder was a valid and efteectocument in accordance with
the recorded particulars thereof in the books oprés of the Company. Provided always
that: (1) the foregoing provisions of this Bye-laWwall apply only to the destruction of a
document in good faith and without express notweéhte Company that the preservation
of such document was relevant to a claim; (2) maghcontained in this Bye-law shall
be construed as imposing upon the Company anylitiwbn respect of the destruction
of any such document earlier than as aforesaidhaany case where the conditions of
proviso (1) above are not fulfilled; and (3) refieces in this Bye-law to the destruction
of any document include references to its disposahy manner.

DIVIDENDS AND OTHER PAYMENTS

Subject to the Act, the Company in General tibgemay from time to time declare
dividends in any currency to be paid to the Memblmrsno dividend shall be declared in
excess of the amount recommended by the Board.Cidmepany in general meeting may
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139.

140.

141.

142.

143.

also make a distribution to the Members out of aagtributed surplus (as ascertained in
accordance with the Act).

No dividend shall be paid or distribution maol& of contributed surplus if to do so
would render the Company unable to pay its lialeisitas they become due or the
realisable value of its assets would thereby becdess than the aggregate of its
liabilities and its issued share capital and shpasamium accounts.

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

(a) all dividends shall be declared and paid adogrdo the amounts paid up on the
shares in respect of which the dividend is paid,rimuamount paid up on a share in
advance of calls shall be treated for the purpaddabis Bye-law as paid up on the
share; and

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

The Board may from time to time pay to the Nbems such interim dividends as appear
to the Board to be justified by the profits of tGempany and in particular (but without

prejudice to the generality of the foregoing) if ahy time the share capital of the

Company is divided into different classes, the Bloaray pay such interim dividends in

respect of those shares in the capital of the Compéhich confer on the holders thereof
deferred or non-preferential rights as well as @spect of those shares which confer
on the holders thereof preferential rights withaebto dividend and provided that the
Board acts bona fide the Board shall not incur eesponsibility to the holders of shares
conferring any preference for any damage that thay suffer by reason of the payment
of an interim dividend on any shares having defgmwe non-preferential rights and may

also pay any fixed dividend which is payable on ahwares of the Company half-yearly
or on any other dates, whenever such profits, endpinion of the Board, justifies such

payment.

The Board may deduct from any dividend or otim@neys payable to a Member by the
Company on or in respect of any shares all summaiey (if any) presently payable by
him to the Company on account of calls or otherwise

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

Any dividend, interest or other sum payableash to the holder of shares may be paid by
cheque or warrant sent through the post addrességet holder at his registered address
or, in the case of joint holders, addressed tohbkler whose name stands first in the
Register in respect of the shares at his addresgppsaring in the Register or addressed
to such person and at such address as the holdeindrholders may in writing direct.

Every such cheque or warrant shall, unless thedrobd joint holders otherwise direct,

be made payable to the order of the holder orhendase of joint holders, to the order of
the holder whose name stands first on the Registeespect of such shares, and shall
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144.

145.

be sent at his or their risk and payment of theqoleeor warrant by the bank on which it

is drawn shall constitute a good discharge to tlen@any notwithstanding that it may

subsequently appear that the same has been stoldratoany endorsement thereon has
been forged. Any one of two or more joint holderayngive effectual receipts for any

dividends or other moneys payable or property iigtable in respect of the shares held
by such joint holders.

All dividends or bonuses unclaimed for one yéar after having been declared may be
invested or otherwise made use of by the Boardtlier benefit of the Company until
claimed. Any dividend or bonuses unclaimed aft@eaod of six (6) years from the date
of declaration shall be forfeited and shall reviertthe Company. The payment by the
Board of any unclaimed dividend or other sums p&yam or in respect of a share into a
separate account shall not constitute the Companyséee in respect thereof.

Whenever the Board or the Company in generegting have resolved that a dividend
be paid or declared, the Board may further resdlvat such dividend be satisfied
wholly or in part by the distribution of specifissets of any kind and in particular of
paid up shares, debentures or warrants to subseebarities of the Company or any
other company, or in any one or more of such waysl where any difficulty arises in
regard to the distribution the Board may settle slaene as it thinks expedient, and in
particular may issue certificates in respect ofcfiens of shares, disregard fractional
entitlements or round the same up or down, and frayhe value for distribution of
such specific assets, or any part thereof, and deagrmine that cash payments shall be
made to any members upon the footing of the vatuéxed in order to adjust the rights
of all parties, and may vest any such specific @sgetrustees as may seem expedient to
the Board and may appoint any person to sign aquisée instruments of transfer and
other documents on behalf of the persons entittethé dividend, and such appointment
shall be effective and binding on the Members. Board may resolve that no such
assets shall be made available to Members withsteggd addresses in any particular
territory or territories where, in the absence ofegistration statement or other special
formalities, such distribution of assets would orght, in the opinion of the Board,
be unlawful or impracticable and in such event drmdy entittement of the Members
aforesaid shall be to receive cash payments agsdat. Members affected as a result of
the foregoing sentence shall not be or be deemdxkta separate class of Members for
any purpose whatsoever.

146. (1) Whenever the Board or the Company in g&Enemeeting has resolved that a

dividend be paid or declared on any class of theresltapital of the Company, the
Board may further resolve either:

(a) that such dividend be satisfied wholly or inrtpim the form of an allotment
of shares credited as fully paid up, provided ttteg shareholders entitled
thereto will be entitled to elect to receive sudliadknd (or part thereof if
the Board so determines) in cash in lieu of sudbtmlent. In such case, the
following provisions shall apply:

(i) the basis of any such allotment shall be deteea by the Board;
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(b)

(i)

(iii)

(iv)

the Board, after determining the basis of @tient, shall give not less
than two (2) weeks’ notice in writing to the holdeof the relevant
shares of the right of election accorded to themh stmall send with such
notice forms of election and specify the procedioebe followed and
the place at which and the latest date and time/ibigh duly completed
forms of election must be lodged in order to beefiive;

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

the dividend (or that part of the dividendle satisfied by the allotment
of shares as aforesaid) shall not be payable ih oasshares in respect
whereof the cash election has not been duly exedci€'the non-
elected shares”) and in satisfaction thereof shafethe relevant class
shall be allotted credited as fully paid up to thelders of the non-
elected shares on the basis of allotment determasediforesaid and
for such purpose the Board shall capitalise andyappt of any part
of the undivided profits of the Company (includipgofits carried and
standing to the credit of any reserves or othecigph@ccount other than
the Subscription Rights Reserve) as the Board negrchine, such sum
as may be required to pay up in full the approgriatmber of shares
of the relevant class for allotment and distribatim and amongst the
holders of the non-elected shares on such basis; or

that the shareholders entitled to such dividehdll be entitled to elect to
receive an allotment of shares credited as fully pg in lieu of the whole or
such part of the dividend as the Board may think fin such case, the
following provisions shall apply:

(i)
(i)

the basis of any such allotment shall be deteet by the Board;

the Board, after determining the basis of ahient, shall give not less
than two (2) weeks’ notice in writing to the holdeof the relevant
shares of the right of election accorded to themh simall send with such
notice forms of election and specify the procediaee followed and
the place at which and the latest date and timeigh duly completed
forms of election must be lodged in order to beetfive;

(i) the right of election may be exercised in pest of the whole or part of

(iv)

that portion of the dividend in respect of whicle thght of election has
been accorded; and

the dividend (or that part of the dividend espect of which a right of
election has been accorded) shall not be payableagh on shares in
respect whereof the share election has been duycesed (“the elected
shares”) and in lieu thereof shares of the relevdads shall be allotted
credited as fully paid up to the holders of thecedd shares on the basis
of allotment determined as aforesaid and for suclppse the Board
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shall capitalise and apply out of any part of tmelivided profits of the
Company (including profits carried and standingthe credit of any
reserves or other special account other than thes@iption Rights
Reserve) as the Board may determine, such sum gsbmaequired to
pay up in full the appropriate number of shareshaf relevant class for
allotment and distribution to and amongst the haddef the elected
shares on such basis.

(2) (a) The shares allotted pursuant to the prowisiof paragraph (1) of this Bye-law
shall rank pari passu in all respects with shafeth® same class (if any) then
in issue save only as regards participation inrélevant dividend or in any
other distributions, bonuses or rights paid, matkglared or announced prior
to or contemporaneously with the payment or detlamaof the relevant
dividend unless, contemporaneously with the anneorent by the Board of
their proposal to apply the provisions of sub-paaph (a) or (b) of paragraph
(2) of this Bye-law in relation to the relevant diend or contemporaneously
with their announcement of the distribution, borarsrights in question, the
Board shall specify that the shares to be alloftecsuant to the provisions of
paragraph (1) of this Bye-law shall rank for pagation in such distribution,
bonus or rights.

(b) The Board may do all acts and things considlerecessary or expedient to
give effect to any capitalisation pursuant to tlevsions of paragraph (1) of
this Bye-law, with full power to the Board to malseich provisions as it
thinks fit in the case of shares becoming distrlile in fractions (including
provisions whereby, in whole or in part, fractioratitiements are aggregated
and sold and the net proceeds distributed to tleosgitled, or are disregarded
or rounded up or down or whereby the benefit ofctimal entitlements
accrues to the Company rather than to the membansecned). The Board
may authorise any person to enter into on beha#llofMembers interested, an
agreement with the Company providing for such cdigation and matters
incidental thereto and any agreement made purdoasuch authority shall be
effective and binding on all concerned.

(3) The Company may upon the recommendation ofBbard by ordinary resolution
resolve in respect of any one particular dividenfl the Company that
notwithstanding the provisions of paragraph (1}to$ Bye-law a dividend may be
satisfied wholly in the form of an allotment of sha credited as fully paid up
without offering any right to shareholders to elextreceive such dividend in cash
in lieu of such allotment.

(4) The Board may on any occasion determine tltdttsi of election and the allotment
of shares under paragraph (1) of this Bye-law shatlbe made available or made
to any shareholders with registered addressesyrexnitory where, in the absence
of a registration statement or other special forties, the circulation of an offer of
such rights of election or the allotment of shanesild or might, in the opinion of
the Board, be unlawful or impracticable, and intsewent the provisions aforesaid
shall be read and construed subject to such detatron. Members affected as a
result of the foregoing sentence shall not be odéemed to be a separate class of
Members for any purpose whatsoever.
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147.

148.

149.

(5) Any resolution declaring a dividend on sharésumy class, whether a resolution of
the Company in general meeting or a resolutionhef Board, may specify that the
same shall be payable or distributable to the persegistered as the holders of
such shares at the close of business on a pantidata, notwithstanding that it may
be a date prior to that on which the resolutiopassed, and thereupon the dividend
shall be payable or distributable to them in aceoake with their respective
holdings so registered, but without prejudice te tlghts inter se in respect of such
dividend of transferors and transferees of any ssitdwres. The provisions of this
Bye-law shall mutatis mutandis apply to bonuses,pitaéisation issues,
distributions of realised capital profits or offevs grants made by the Company to
the Members.

RESERVES

Before recommending any dividend, the Boardy mat aside out of the profits of

the Company such sums as it determines as reserkieh shall, at the discretion of

the Board, be applicable for any purpose to whicé profits of the Company may be

properly applied and pending such application mago at such discretion, either be
employed in the business of the Company or be t@edesn such investments as the
Board may from time to time think fit and so thatshall not be necessary to keep any
investments constituting the reserve or reservgmrsge or distinct from any other

investments of the Company. The Board may also autiplacing the same to reserve
carry forward any profits which it may think pruderot to distribute.

CAPITALISATION

The Company may, upon the recommendation efBbard, at any time and from time
to time pass an ordinary resolution to the effdwttit is desirable to capitalise all
or any part of any amount for the time being stagdio the credit of any reserve or
fund (including the profit and loss account) whetloe not the same is available for
distribution and accordingly that such amount bé fsee for distribution among the
Members or any class of members who would be ewdtithereto if it were distributed
by way of dividend and in the same proportions tloa footing that the same is not paid
in cash but is applied either in or towards paying the amounts for the time being
unpaid on any shares in the Company held by suchibdes respectively or in paying
up in full unissued shares, debentures or otheigabbns of the Company, to be allotted
and distributed credited as fully paid up amonghsoembers, or partly in one way and
partly in the other, and the Board shall give efffex such resolution provided that, for
the purposes of this Bye-law and subject to Sectio(2A) of the Act, a share premium
account and any reserve or fund representing uiseshlprofits, may be applied only
in paying up in full unissued shares of the Compamybe allotted to such Members
credited as fully paid. In carrying sums to researa in applying the same the Board
shall comply with the provisions of the Act.

The Board may settle, as it considers appatg@riany difficulty arising in regard to any

distribution under the last preceding Bye-law andparticular may issue certificates in

respect of fractions of shares or authorise anggreto sell and transfer any fractions or

may resolve that the distribution should be as Iye@s may be practicable in the correct

proportion but not exactly so or may ignore fransaaltogether, and may determine that
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cash payments shall be made to any Members in dodadjust the rights of all parties,

as may seem expedient to the Board. The Board npapiat any person to sign on

behalf of the persons entitled to participate ie thstribution any contract necessary or
desirable for giving effect thereto and such appuant shall be effective and binding

upon the Members.

SUBSCRIPTION RIGHTS RESERVE

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

(1) If, so long as any of the rights attached ty aarrants issued by the Company
to subscribe for shares of the Company shall reneiercisable, the Company
does any act or engages in any transaction whisha aesult of any adjustments
to the subscription price in accordance with thevpgions of the conditions of the
warrants, would reduce the subscription price ttowethe par value of a share,
then the following provisions shall apply:

(a) as from the date of such act or transactionGbenpany shall establish and
thereafter (subject as provided in this Bye-law)imtain in accordance with
the provisions of this Bye-law a reserve (the “Suh#ion Rights Reserve”)
the amount of which shall at no time be less thHan sum which for the time
being would be required to be capitalised and agpin paying up in full the
nominal amount of the additional shares requirecb¢oissued and allotted
credited as fully paid pursuant to sub-paragraphb@dow on the exercise in
full of all the subscription rights outstanding asldall apply the Subscription
Rights Reserve in paying up such additional shamnekill as and when the
same are allotted;

(b) the Subscription Rights Reserve shall not bedu®r any purpose other than
that specified above unless all other reserveshef Company (other than
share premium account) have been extinguished alhdhen only be used to
make good losses of the Company if and so far asgsired by law;

(c) upon the exercise of all or any of the sulgaon rights represented by any
warrant, the relevant subscription rights shall éesrcisable in respect of
a nominal amount of shares equal to the amountash owhich the holder
of such warrant is required to pay on exercise lod subscription rights
represented thereby (or, as the case may be tleeam portion thereof in
the event of a partial exercise of the subscriptitghts) and, in addition,
there shall be allotted in respect of such subsomprights to the exercising
warrantholder, credited as fully paid, such addisib nominal amount of
shares as is equal to the difference between:

(i) the said amount in cash which the holder ofhlswearrant is required
to pay on exercise of the subscription rights repreed thereby (or, as
the case may be, the relevant portion thereof m é¢hent of a partial
exercise of the subscription rights); and
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(2)

(3)

(4)

(i) the nominal amount of shares in respect of ahisuch subscription
rights would have been exercisable having regardhéo provisions of
the conditions of the warrants, had it been possibt such subscription
rights to represent the right to subscribe for ekat less than par

and immediately upon such exercise so much of tine standing to the credit
of the Subscription Rights Reserve as is requiredpay up in full such
additional nominal amount of shares shall be cdipagd and applied in paying
up in full such additional nominal amount of shavesich shall forthwith be
allotted credited as fully paid to the exercisingrmantholders; and

(d) if, upon the exercise of the subscriptionhtg) represented by any warrant,
the amount standing to the credit of the SubsaiptRights Reserve is not
sufficient to pay up in full such additional nomireamount of shares equal to
such difference as aforesaid to which the exergisvarrantholder is entitled,
the Board shall apply any profits or reserves tlenthereafter becoming
available (including, to the extent permitted by)ashare premium account)
for such purpose until such additional nominal amtoaf shares is paid up
and allotted as aforesaid and until then no divedenr other distribution
shall be paid or made on the fully paid shareshef Company then in issue.
Pending such payment and allotment, the exercisvagrantholder shall be
issued by the Company with a certificate evidendimyright to the allotment
of such additional nominal amount of shares. Tlyhtd represented by any
such certificate shall be in registered form andllshe transferable in whole
or in part in units of one share in the like manasrthe shares for the time
being are transferable, and the Company shall nmleh arrangements in
relation to the maintenance of a register therafwd other matters in relation
thereto as the Board may think fit and adequateiqdars thereof shall be
made known to each relevant exercising warranthrolg@n the issue of such
certificate.

Shares allotted pursuant to the provisionshes Bye-law shall rank pari passu in
all respects with the other shares allotted on tké&vant exercise of the
subscription rights represented by the warrant eomed. Notwithstanding
anything contained in paragraph (1) of this Byeslaw fraction of any share shall
be allotted on exercise of the subscription rights.

The provision of this Bye-law as to the estsibihent and maintenance of the
Subscription Rights Reserve shall not be altereddated to in any way which would

vary or abrogate, or which would have the effectvafying or abrogating the

provisions for the benefit of any warrantholderotass of warrantholders under this
Bye-law without the sanction of a special resolataf such warrantholders or class
of warrantholders.

A certificate or report by the auditors for thiene being of the Company as to
whether or not the Subscription Rights Reserveepuired to be established and
maintained and if so the amount thereof so requitedbe established and
maintained, as to the purposes for which the Suttsen Rights Reserve has been
used, as to the extent to which it has been usedale good losses of the Company,
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Amended 153, (1)

pursuant to
a special
resolution
passed on

as to the additional nominal amount of shares meguto be allotted to exercising
warrantholders credited as fully paid, and as tg ather matter concerning the
Subscription Rights Reserve shall (in the abserfcmanifest error) be conclusive
and binding upon the Company and all warrantholdeis shareholders.

ACCOUNTING RECORDS

151. The board shall cause true accounts to be &kpghe sums of money received and
expended by the Company, and the matters in respeawhich such receipt and

expenditure take place, and of the property, asse¢slits and liabilities of the Company
and of all other matters required by the Act oressary to give a true and fair view of
the Company’s affairs and to explain its transactio

152.

26th August,

2002

Amended
pursuant to
a special
resolution
passed on

26th August,

2002

Amended
pursuant to
a special
resolution
passed on

26th August,

2002

The accounting records shall be kept at thiec®for, subject to the Act, at such other
place or places as the Board decides and shallyalvb@ open to inspection by the
Directors of the Company. No Member (other than iee€@or of the Company) shall

have any right of inspecting any accounting recmrdbook or document of the Company
except as conferred by law or authorised by ther8oar the Company in general

meeting.

(2)

(3)

Subject to Section 88 of the Act and Baw- 153(2), a printed copy of the

Directors’ report, accompanied by the balance slaet profit and loss account,

including every document required by law to be amtethereto, made up to the
end of the applicable financial year and containengummary of the assets and
liabilities of the Company under convenient headd a statement of income and
expenditure, together with a copy of the Auditoreport, shall be sent to each
person entitled thereto at least twenty-one (2)sdaefore the date of the general
meeting and laid before the Company in general mgen accordance with the

requirements of the Act provided that this Bye-lglall not require a copy of those
documents to be sent to any person whose addresSdmpany is not aware or to
more than one of the joint holders of any sharedadrentures.

To the extent permitted by and subject to dwengliance with all applicable
Statutes, rules and regulations, including, withduatitation, the rules of the
Designated Stock Exchange, and to obtaining allesgary consents, if any,
required thereunder, the requirements of paragrdphof this Bye-law shall be
deemed satisfied in relation to any person by sendo the person in any manner
not prohibited by the Statutes, a summary finanaigbort derived from the
Company’s annual accounts and the directors’ repbirth shall be in the form and
containing the information required by applicabévs and regulations, provided
that any person who is otherwise entitled to theuah financial statements of the
Company and the directors’ report thereon maygifb requires and in accordance
with all applicable Statutes, rules and regulati@insluding, without limitation, the
rules of the Designated Stock Exchange), by Noseeved on the Company,
demand that the Company sends to him, in addittoa summary financial report,
a complete printed copy of the Company’s relevamricial documents.

The requirement to send to a person referodd paragraph (1) of this Bye-law the
relevant financial documents or a summary financeggort in accordance with
paragraph of this Bye-law shall be deemed satisfibére, in accordance with all
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Amended
pursuant to
a special
resolution
passed on
12th
September,
2007

Amended
pursuant to
a special
resolution
passed on
12th
September,
2007

154.

155.

156.

157.

158.

159.

applicable Statues, rules and regulations, inclgdimithout limitation, the rules of

the Designated Stock Exchange, the Company puldighe relevant financial

documents and, if applicable, a summary financigport, on the Company’s

computer network or in any other permitted manmeecl¢ding by sending any form

of electronic communication), and that person hgeee@d or is deemed to have
agreed to treat the publication or receipt of sddtuments in such manner as
discharging the Company’s obligation to send to hitopy of such documents.

AUDIT

(1) Subject to Section 88 of the Act, at #mual general meeting or at a subsequent
special general meeting in each year, the Membeal appoint an auditor to audit
the accounts of the Company and such auditor $toddl office until the Members
appoint another auditor. Such auditor may be a Mamidut no Director or officer
or employee of the Company shall, during his camimce in office, be eligible to
act as an auditor of the Company.

(2) Subject to Section 89 of the Act, a person,eotthan a retiring Auditor, shall
not be capable of being appointed Auditor at anuahrgeneral meeting unless
notice in writing of an intention to nominate tha¢rson to the office of Auditor
has been given not less than twenty-one (21) dasferé the annual general
meeting and furthermore, the Company shall sendpy of any such notice to the
retiring Auditor.

(3) The Members may, at any general meeting convearel held in accordance with
these Bye-laws, by special resolution remove thelitou at any time before the
expiration of his term of office and shall by ordmy resolution at that meeting
appoint another Auditor in his stead for the rendainof his term.

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

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

If the office of auditor becomes vacant by tesignation or death of the Auditor, or by
his becoming incapable of acting by reason of g8ker other disability at a time when
his services are required, the Directors shall thié vacancy and fix the remuneration
of the Auditor so appointed.

The Auditor shall at all reasonable times hageess to all books kept by the Company
and to all accounts and vouchers relating theratmi he may call on the Directors or
officers of the Company for any information in th@iossession relating to the books or
affairs of the Company.

The statement of income and expenditure aedbtilance sheet provided for by these
Bye-laws shall be examined by the Auditor and coragaby him with the books,
accounts and vouchers relating thereto; and hel shake a written report thereon
stating whether such statement and balance sheeatrawn up so as to present fairly the
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financial position of the Company and the resultst® operations for the period under
review and, in case information shall have beemedafor from Directors or officers of

the Company, whether the same has been furnishddhas been satisfactory. The
financial statements of the Company shall be addite¢ the Auditor in accordance with
generally accepted auditing standards. The Audit@ll make a written report thereon in
accordance with generally accepted auditing stateland the report of the Auditor shall
be submitted to the Members in general meeting. bkaerally accepted auditing
standards referred to herein may be those of atcpon jurisdiction other than Bermuda.
If so, the financial statements and the reporthef Auditor should disclose this fact and
name such country or jurisdiction.

NOTICES

Any Notice or document (including any “corpte communication” within the meaning
ascribed thereto under the rules of the Design8tedk Exchange), whether or not, to be
given or issued by or on behalf of the Company uridese Bye-laws to a Member shall
be in writing or by cable, telex or facsimile tramssion message or other form of
electronic transmission or communication and anghsiotice and document may be
served or delivered by the Company on or to any Keneither personally or by sending
it through the post in a prepaid envelope addresseduch Member at his registered
address as appearing in the Register or at anyr tddress supplied by him to the
Company for the purpose or, as the case may bésamgmitting it to any such address
or transmitting it to any telex or facsimile transsion number or electronic number or
address or website supplied by him to the Companyife giving of Notice or document
to him or which the person transmitting the Notazedocument reasonably and bona fide
believes at the relevant time will result in thetide or document being duly received by
the Member or, may also be served by advertisemmeappointed newspapers (as defined
in the Act) or in newspapers published daily andtwiating generally in the territory of
and in accordance with the requirements of the @etied Stock Exchange or, to the
extent permitted by the applicable Statutes, raed regulations, by placing it on the
Company’s computer network, giving access to suetwark to the Member and giving
to the Member a notice stating that the Notice tireo document is available there (a
“notice of availability”). The notice of availabili may be given to the Member by any of
the means set out above. In the case of joint meldéa share, all notices shall be given
to that one of the joint holders whose name staings in the Register and notice so
given shall be deemed a sufficient service on divdey to all the joint holders.

Any Notice or other document:

(a) if served or delivered by post, shall be sent aitmwaere appropriate and shall be
deemed to have been served or delivered on thefabwing that on which the
envelope containing the same, properly prepaid addtessed, is put into the post;
in proving such service or delivery it shall befstient to prove that the envelope
or wrapper containing the notice or document waspprly addressed and put into
the post and a certificate in writing signed by ®ecretary or other officer of the
Company or other person appointed by the Board thatenvelope or wrapper
containing the notice or other document was so esikld and put into the post
shall be conclusive evidence thereof;
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if sent by electronic communication, shall be dedrtebe given at the time which
it is transmitted from the server of the Companytsragent. A Notice or document
placed on the Company’s computer network to whidleanber may have access is
deemed given by the Company to a Member on the ataywhich a notice of
availability is deemed served on the Member;

if served or delivered in any other manner eomplated by these Bye-laws, shall be
deemed to have been served or delivered at thedfnpersonal service or delivery
or, as the case may be, at the time of the relegagpatch or transmission; and in
proving such service or delivery a certificate initimg signed by the Secretary or
other officer of the Company or other person apearby the Board as to the fact
and time of such service, delivery, despatch ondmaission shall be conclusive

evidence there¢fand

may be given to a Member in the English languagg,dhe Chinese language only
or in both the English and Chinese language, stligecdue compliance with all
applicable Statutes, rules and regulations.

Any Notice or other document deliveredsent by post to or left at the registered
address of any Member in pursuance of these Bys-kvall, notwithstanding that
such Member is then dead or bankrupt or that amgroevent has occurred, and
whether or not the Company has notice of the deathankruptcy or other event,
be deemed to have been duly served or delivereddpect of any share registered
in the name of such Member as sole or joint holdeless his name shall, at the
time of the service or delivery of the notice orcdment, have been removed from
the Register as the holder of the share, and sachice or delivery shall for all
purposes be deemed a sufficient service or delieérsuch Notice or document on
all persons interested (whether jointly with oraaiming through or under him) in
the share.

A notice may be given by the Company to thespar entitled to a share in

consequence of the death, mental disorder or babtkywf a Member by sending it

through the post in a prepaid letter, envelope mpper addressed to him by name,
or by the title of representative of the deceasedirustee of the bankrupt, or by

any like description, at the address, if any, siggpfor the purpose by the person
claiming to be so entitled, or (until such an addreas been so supplied) by giving
the notice in any manner in which the same mightehbeen given if the death,

mental disorder or bankruptcy had not occurred.

Any person who by operation of law, transfer ather means whatsoever shall
become entitled to any share shall be bound byyewetice in respect of such
share which prior to his name and address beingredton the Register shall have
been duly given to the person from whom he derhisditle to such share.

SIGNATURES

163. For the purposes of these Bye-laws, a cableel@x or facsimile transmission message
purporting to come from a holder of shares or,leesdase may be, a Director or alternate
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165.

Director, or, in the case of a corporation whichaisholder of shares from a director
or the secretary thereof or a duly appointed a#dgror duly authorised representative
thereof for it and on its behalf, shall in the afbse of express evidence to the contrary
available to the person relying thereon at thevah time be deemed to be a document
or instrument in writing signed by such holder oirdator or alternate Director in the
terms in which it is received.

WINDING UP

(1) The Board shall have power in the namea@ndehalf of the Company to present a

petition to the court for the Company to be woumpd u

(2) A resolution that the Company be wound up by ttourt or be wound up

voluntarily shall be a special resolution.

If the Company shall be wound up (whetherligeidation is voluntary or by the court)
the liquidator may, with the authority of a specralsolution and any other sanction
required by the Act, divide among the Members ieae or kind the whole or any part
of the assets of the Company and whether or notadsets shall consist of properties
of one kind or shall consist of properties to beided as aforesaid of different kinds,
and may for such purpose set such value as he dé&emgpon any one or more class
or classes of property and may determine how suglsidn shall be carried out as
between the Members or different classes of Membé&he liquidator may, with the
like authority, vest any part of the assets in tiges upon such trusts for the benefit of
the Members as the liquidator with the like authoshall think fit, and the liquidation
of the Company may be closed and the Company disdplbut so that no contributory
shall be compelled to accept any shares or oth@pesty in respect of which there is a
liability.

INDEMNITY

166. (1) The Directors, Secretary and other offcand every Auditor for the time being

of the Company and the liquidator or trustees (iy)afor the time being acting
in relation to any of the affairs of the Companydaaveryone of them, and
everyone of their heirs, executors and administeatoshall be indemnified
and secured harmless out of the assets and profithe Company from and
against all actions, costs, charges, losses, danagd expenses which they or
any of them, their or any of their heirs, executanrs administrators, shall or
may incur or sustain by or by reason of any actejaoncurred in or omitted in
or about the execution of their duty, or supposeatydin their respective offices
or trusts; and none of them shall be answerabletHeracts, receipts, neglects or
defaults of the other or others of them or for jogin any receipts for the sake
of conformity, or for any bankers or other persomgh whom any moneys or
effects belonging to the Company shall or may begéx or deposited for safe
custody, or for insufficiency or deficiency of asgcurity upon which any moneys
of or belonging to the Company shall be placed omtor invested, or for any
other loss, misfortune or damage which may happerthe execution of their
respective offices or trusts, or in relation theretPROVIDED THAT this
indemnity shall not extend to any matter in respettany wilful negligence,
wilful default, fraud or dishonesty which may attat® any of said persons.
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(2) Each Member agrees to waive any claim or righaction he might have, whether
individually or by or in the right of the Companggainst any Director on account
of any action taken by such Director, or the faglwf such Director to take any
action in the performance of his duties with or fime Company; PROVIDED
THAT such waiver shall not extend to any matter respect of any wilful
negligence, wilful default, fraud or dishonesty aiiimay attach to such Director.

ALTERATION OF BYE-LAWS & AMENDMENT TO MEMORANDUM OF  ASSOCIATION

167. No Bye-Law shall be rescinded, altered or atednand no new Bye-Law shall be made
until the same has been approved by a resolutioth@fDirectors and confirmed by a
special resolution of the Members. A special resofu shall be required to alter
the provisions of the memorandum of associatiotoarthange the name of the Company.

INFORMATION

168. No Member shall be entitled to require disegvef or any information respecting any
detail of the Company’s trading or any matter whistor may be in the nature of a trade
secret or secret process which may relate to timelwct of the business of the Company
and which in the opinion of the Directors it wilekhnexpedient in the interests of the
members of the Company to communicate to the public
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