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INTERPRETATION

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

second column.
WORD
"Act"

“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.

the meaning attributed to it in thies of the Designated
Stock Exchange

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

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

the board of directors oktlCompany or the directors
present at a duly convened meeting of directorthef
Company at which a quorum is present.

the share capital from time to timetloé Company.

in relation to the period of notit&t period excluding
the day when the notice is given or deemed to bengi
and the day for which it is given or on which itastake
effect.

a clearing house recognized bg taws of the
jurisdiction in which the “shares of the Company ar
listed or quoted on a stock exchange in such
jurisdiction”.

Sun Hing Vision Group Holdings Limited.
a competent regulatory aitthim the territory where
the shares of the Company are listeguoted on a stock

exchange in such territory.

include debenture stock and dalbestockholder
respectively.



"Designated Stock
Exchange"

"dollars" and "$"

"head office"

"Member"

"month"

"Notice"

"Office"
"paid up"

"Register"

"Registration Office"

"Seal"

"Secretary"

a stock exchange which is aniapga stock exchange

for the purposes of the Act in respéethich 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 quotationtbé
shares of the Company.

dollars, the legal currency abrit) Kong.

such office of the Company as thee€ors may from
time to time determine to be the principal offidettoe
Company.

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

a calendar month.

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

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

the principal register and where agilie, any branch
register of Members to be kept pursuant to theiprons
of the Act.

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

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

any person firm or corporation appeirby the Board to
perform any of the duties of secretary of the Camypa
and includes any assistant, deputy, temporary timgac
secretary.



"Statutes” the Act and every other act of theitlagure of Bermuda

for the time being in force applying to or affectithe
Company, its memorandum of association and/or these

Bye-laws.
"year" a calendar year.
2. In these Bye-laws, unless there be somethingmihe subject or context inconsistent

with such construction:

(@)
(b)
()

(d)

(e)

(f)

(9

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

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

the words:

0] "may" shall be construed as permissive;

(i)  "shall" or "will* shall be construed as impéiee;

expressions referring to writing shall, unléss contrary intention appears, be
construed as including printing, lithography, plgrsaphy and other modes of
representing words or figures in a visible form;

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

save as aforesaid words and expressions definée Statutes shall bear the

same meanings in these Bye-laws if not inconsisietiit the subject in the
context;



(h) a resolution shall be a special resolution wihésas been passed by a majority
of not less than three-fourths of votes cast by $tiembers as, being entitled so
to do, vote in person or, in the case of such Memhbe are corporations, by
their respective duly authorised representativevhgre proxies are allowed, by
proxy at a general meeting of which not less tiveenty-one (21) clear days'
Notice, specifying (without prejudice to the powentained in these Bye-laws
to amend the same) the intention to propose thelutssn as a special
resolution, has been duly given. Provided thatepkin the case of an annual
general meeting, if it is so agreed by a majonitynumber of the Members
having the right to attend and vote at any suchtimgebeing a majority
together holding not less than ninety-five (95) pent. in nominal value of the
shares giving that right and in the case of an ahgeneral meeting, if it is so
agreed by all Members entitled to attend and vieéeetat, a resolution may be
proposed and passed as a special resolution aeang@f which less than
twenty-one (21) clear days' Notice has been given;

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

0) a special resolution shall be effective for gnyrpose for which an ordinary
resolution is expressed to be required under anyigion of these Bye-laws or
the Statutes.

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

SHARE CAPITAL

3. Q) The share capital of the Company at the alatehich these Bye-laws come into
effect shall be divided into shares of $0.10 each.

(2 Subject to the Act, the Company's memorandunassiociation and, where
applicable, the rules of any Designated Stock Emghaand/or any competent regulatory
authority, any power of the Company to purchasetleerwise acquire its own shares shall be
exercisable by the Board upon such terms and suiojscich conditions as it thinks fit.



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

ALTERATION OF CAPITAL

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

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

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

(c) divide its shares into several classes andowttprejudice to any special rights
previously conferred on the holders of existingshattach thereto respectively
any preferential, deferred, qualified or specights, privileges, conditions or
such restrictions which in the absence of any sdetermination by the
Company in general meeting, as the Directors mésrohéne provided always
that where the Company issues shares which doarog woting rights, the
words "non-voting” shall appear in the designatbsuch shares and where the
equity capital includes shares with different vgtinghts, the designation of
each class of shares, other than those with the faesurable voting rights,
must include the words ‘"restricted voting" or "lted voting”,

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

(e) change the currency denomination of its shaptal;

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

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



5. The Board may settle as it considers expedmntdficulty which arises in relation to
any consolidation and division under the last pdeog Bye-law and in particular but without
prejudice to the generality of the foregoing magues certificates in respect of fractions of
shares or arrange for the sale of the shares mineg fractions and the distribution of the net
proceeds of sale (after deduction of the expenksaah sale) in due proportion amongst the
Members who would have been entitled to the frasti@nd for this purpose the Board may
authorise some person to transfer the shares egyiineg fractions to their purchaser or resolve
that such net proceeds be paid to the Companiéo€ompany's benefit. Such purchaser will
not be bound to see to the application of the mgemoney nor will his title to the shares be
affected by any irregularity or invalidity in theqeeedings relating to the sale.

6. The Company may from time to time by speciablgson, subject to any confirmation
or consent required by law, reduce its authorigedsued share capital or any share premium
account or other undistributable reserve in anymaapermitted by law.

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

SHARE RIGHTS

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

9. Subject to Sections 42 and 43 of the Act, tH&gelaws, and to any special rights
conferred on the holders of any shares or attadbiagy class of shares, any preference shares
may be issued or converted into shares that, aterrdinable date or at the option of the
Company or the holder if so authorised by its memdum of association, are liable to be
redeemed on such terms and in such manner as thpady before the issue or conversion
may by ordinary resolution of the Members determinghere the Company purchases for
redemption a redeemable share, purchases not imadmgh the market or by tender shall be
limited to a maximum price as may from time to tibeedetermined by the Company in general
meeting, either generally or with regard to specgurchases. If purchases are by tender,
tenders shall be available to all Members alike.



VARIATION OF RIGHTS

10. Subject to the Act and without prejudice to By 8, all or any of the special rights for
the time being attached to the shares or any ofesisares may, unless otherwise provided by
the terms of issue of the shares of that class) fhme to time (whether or not the Company is
being wound up) be varied, modified or abrogatekeeiwith the consent in writing of the
holders of not less than three-fourths of the idsleares of that class or with the sanction of a
special resolution passed at a separate genertihgneéthe holders of the shares of that class.
To every such separate general meeting all thegponms of these Bye-laws relating to general
meetings of the Company shall, mutatis mutandiglyaput so that:

(@) the necessary quorum (other than at an adjduneeting) shall be two persons
(or in the case of a Member being a corporation, duly authorised
representative) holding or representing by proxy less than one-third in
nominal value of the issued shares of that cladsatany adjourned meeting of
such holders, two holders present in person (trercase of a Member being a
corporation, its duly authorised representative)bgr proxy (whatever the
number of shares held by them) shall be a quorum;

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

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

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

SHARES

12. (1) Subject to the Act, and these Bye-laws aritkre applicable, the rules of any
Designated Stock Exchange and without prejudicntospecial rights or restrictions for the
time being attached to any shares or any claskasts, the unissued shares of the Company
(whether forming part of the original or any inged capital) shall be at the disposal of the
Board, which may offer, allot, grant options oveotherwise dispose of them to such persons,
at such times and for such consideration and upoln terms and conditions as the Board may
in its absolute discretion determine but so thasimares shall be issued at a discount. Neither
the Company nor the Board shall be obliged, whekimgeor granting any allotment of, offer
of, option over or disposal of shares, to makemake available, any such offer, option or
shares to Members or others with registered adesdasany particular territory or territories
being a territory or territories where, in the alxseof a registration statement or other special
formalities, this would or might, in the opinion tife Board, be unlawful or impracticable.
Members affected as a result of the foregoing seeteshall not be, or be deemed to be, a
separate class of members for any purpose whatsoeve



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

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

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

recognise (even when having notice thereof) anjt&gje, contingent, future or partial interest

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

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

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

SHARE CERTIFICATES

16. Every share certificate shall be issued uniderSeal or a facsimile thereof and shall
specify the number and class and distinguishinglbeim (if any) of the shares to which it
relates, and the amount paid up thereon and mayweige be in such form as the Directors may
from time to time determine. No certificate sHadl issued representing shares of more than
one class. The Board may by resolution deterngittieer generally or in any particular case or
cases, that any signatures on any such certifi¢ate=ertificates in respect of other securities)
need not be autographic but may be affixed to sectificates by some mechanical means or
may be printed thereon or that such certificatesimeot be signed by any person.

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

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



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

19. Share certificates shall be issued within glevant time limit as prescribed in the Act
or as the Designated Stock Exchange may from tirtiene determine, whichever is the shorter,
after allotment or, except in the case of a tranafeich the Company is for the time being
entitled to refuse to register and does not registiier lodgment of a transfer with the
Company.

20. (1) Upon every transfer of shares the certiéiteeld by the transferor shall be given

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

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

(2) The fee referred to in paragraph (1) abovel §igshn amount not exceeding the
relevant maximum amount as the Designated Stockd&hge may from time to time determine
provided that the Board may at any time determilenva@r amount for such fee.

21. If a share certificate shall be damaged oradefa@r alleged to have been lost, stolen or
destroyed a new certificate representing the sdiaees may be issued to the relevant Member
upon request and on payment of such fee as thgmxed Stock Exchange may determine to
be the maximum fee payable or such lesser sumeaBdhrd may determine and, subject to
compliance with such terms (if any) as to evidesoe indemnity and to payment of the costs
and reasonable out-of-pocket expenses of the Comipaimvestigating such evidence and
preparing such indemnity as the Board may thinkrit, in case of damage or defacement, on
delivery of the old certificate to the Company pd®d always that where share warrants have
been issued, no new share warrant shall be issuegpkace one that has been lost unless the
Directors are satisfied beyond reasonable doubthlesoriginal has been destroyed.
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LIEN

22. The Company shall have a first and paramoentdin every share (not being a fully
paid share) for all moneys (whether presently pleyabnot) called or payable at a fixed time
in respect of that share. The Company shall adse h first and paramount lien on every share
(not being a fully paid share) registered in themaaf a Member (whether or not jointly with
other Members) for all amounts of money preserdlgple by such Member or his estate to the
Company whether the same shall have been incuafedebor after notice to the Company of
any equitable or other interest of any person dtfieen such member, and whether the period
for the payment or discharge of the same shall hattally arrived or not, and notwithstanding
that the same are joint debts or liabilities offsieember or his estate and any other person,
whether a Member or not. The Company's lien dmaaesshall extend to all dividends or other
moneys payable thereon or in respect thereof. Bdaed may at any time, generally or in any
particular case, waive any lien that has arisethestare any share exempt in whole or in part,
from the provisions of this Bye-law.

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

24, The net proceeds of the sale shall be recéyélde Company and applied in or towards
payment or discharge of the debt or liability ispect of which the lien exists, so far as the
same is presently payable, and any residue shibile to a like lien for debts or liabilities not
presently payable as existed upon the share pribietsale) be paid to the person entitled to the
share at the time of the sale. To give effectrtp such sale the Board may authorise some
person to transfer the shares sold to the purchiasexof. The purchaser shall be registered as
the holder of the shares so transferred and hersdtdbe bound to see to the application of the
purchase money, nor shall his title to the shaeeaftected by any irregularity or invalidity in
the proceedings relating to the sale.

CALLS ON SHARES

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

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

28. If a sum called in respect of a share is nad pafore or on the day appointed for
payment thereof, the person from whom the suméssthall pay interest on the amount unpaid
from the day appointed for payment thereof to theetof actual payment at such rate (not
exceeding twenty per cent. (20%) per annum) a8t@ed may determine, but the Board may
in its absolute discretion waive payment of su¢hrest wholly or in part.

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

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

due for any call, it shall be sufficient to provet the name of the Member sued is entered in
the Register as the holder, or one of the holddrthe shares in respect of which such debt
accrued, that the resolution making the call iy detorded in the minute book, and that notice
of such call was duly given to the Member suegursuance of these Bye-laws; and it shall not
be necessary to prove the appointment of the @ireavho made such call, nor any other

matters whatsoever, but the proof of the mattesseahid shall be conclusive evidence of the
debt.

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

32. On the issue of shares the Board may diffextbetween the allottees or holders as to
the amount of calls to be paid and the times ofrEay.
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33. The Board may, if it thinks fit, receive fromyaMember willing to advance the same,
and either in money or money's worth, all or angt pAthe moneys uncalled and unpaid or
instalments payable upon any shares held by himugpwh all or any of the moneys so
advanced (until the same would, but for such adwabnecome presently payable) pay interest
at such rate (if any) as the Board may decide. Bdad may at any time repay the amount so
advanced upon giving to such Member not less tim@maonth's Notice of its intention in that
behalf, unless before the expiration of such natieeamount so advanced shall have been
called up on the shares in respect of which itathanced. Such payment in advance shall not
entitle the holder of such share or shares to gpatie in respect thereof in a dividend
subsequently declared.

FORFEITURE OF SHARES

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

(@) requiring payment of the amount unpaid togetér any interest which may
have accrued and which may still accrue up to #ie df 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 camnplied with, any share in
respect of which such Notice has been given maynytime thereafter, before payment of all
calls and interest due in respect thereof has mesle, be forfeited by a resolution of the Board
to that effect, and such forfeiture shall inclutlelavidends and bonuses declared in respect of
the forfeited share but not actually paid befoeeftirfeiture.

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

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

37. Until cancelled in accordance with the requizats of the Act, a forfeited share shall
be the property of the Company and may be sold|logted or otherwise disposed of to such
person, upon such terms and in such manner asotdael Bletermines, and at any time before a
sale, re-allotment or disposition the forfeitureynb@ annulled by the Board on such terms as
the Board determines.
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38. A person whose shares have been forfeited stadle to be a Member in respect of the
forfeited shares but nevertheless shall remainditdpay the Company all moneys which at
the date of forfeiture were presently payable oy to the Company in respect of the shares,
with (if the Directors shall in their discretion sequire) interest thereon from the date of
forfeiture until payment at such rate (not excegdimenty per cent. (20%) per annum) as the
Board determines. The Board may enforce paymeamedt if it thinks fit, and without any
deduction or allowance for the value of the foddishares, at the date of forfeiture, but his
liability shall cease if and when the Company shale received payment in full of all such
moneys in respect of the shares. For the purpiigbss Bye-law any sum which, by the terms
of issue of a share, is payable thereon at a ftked which is subsequent to the date of
forfeiture, whether on account of the nominal vabfiehe share or by way of premium, shall
notwithstanding that time has not yet arrived bended to be payable at the date of forfeiture,
and the same shall become due and payable immigdiaten the forfeiture, but interest
thereon shall only be payable in respect of anippgddretween the said fixed time and the date
of actual payment.

39. Adeclaration by a Director or the Secretaay thshare has been forfeited on a specified
date shall be conclusive evidence of the factsethestated as against all persons claiming to
be entitled to the share, and such declaration @hadject to the execution of an instrument of
transfer by the Company if necessary) constitug@ad title to the share, and the person to
whom the share is disposed of shall be registesettieaholder of the share and shall not be
bound to see to the application of the considemaioany), nor shall his title to the share be
affected by any irregularity in or invalidity ofétproceedings in reference to the forfeiture, sale
or disposal of the share. When any share sha# baen forfeited, notice of the declaration
shall be given to the Member in whose name it stoodediately prior to the forfeiture, and an
entry of the forfeiture, with the date thereof, lsli@rthwith be made in the register, but no
forfeiture shall be in any manner invalidated by amission or neglect to give such notice or
make any such entry.

40. Notwithstanding any such forfeiture as aford$iaé Board may at any time, before any

shares so forfeited shall have been sold, re-atlait otherwise disposed of, permit the shares
forfeited to be bought back upon the terms of payneé all calls and interest due upon and

expenses incurred in respect of the share, and sygdnfurther terms (if any) as it thinks fit.

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

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

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

(@ the name and address of each Member, the nuanberlass of shares held by
him and the amount paid or agreed to be considesquhid on such shares;

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

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

44, The Register and branch register of Membershasase may be, shall be open to
inspection between 10 a.m. and 12 noon on evelpéssday by Members without charge or
by any other person, upon a maximum payment ofBieenuda dollars, at the Office or such
other place in Bermuda at which the Register ist kepaccordance with the Act or, if
appropriate, upon a maximum payment of ten dofiathe Registration Office. The Register
including any overseas or local or other branclstegof Members may, after notice has been
given by advertisement in an appointed newspapendiere applicable, any other newspapers
in accordance with the requirements of any Desegh8tock Exchange to that effect, be closed
at such times or for such periods not exceedirigarwhole thirty (30) days in each year as the
Board may determine and either generally or ingespf any class of shares.

RECORD DATES

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

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

(b) determining the Members entitled to receiveasodf and to vote at any general
meeting of the Company.
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TRANSFER OF SHARES

46. Subject to these Bye-laws, any Member may fearadl or any of his shares by an
instrument of transfer in the usual or common fomm any other form approved by the Board
and may be under hand or, if the transferor orsteaee is a clearing house or its nominee(s),
by hand or by machine imprinted signature or byhsatber manner of execution as the Board
may approve from time to time.

47. The instrument of transfer shall be executedrbyn behalf of the transferor and the
transferee provided that the Board may dispenshk thié execution of the instrument of
transfer by the transferee in any case which rikihifit in its discretion to do so. Without
prejudice to Bye-law 46, the Board may also resadther generally or in any particular case,
upon request by either the transferor or transféomeaccept mechanically executed transfers.
The transferor shall be deemed to remain the holidiye share until the name of the transferee
is entered in the Register in respect thereof hiMgtin these Bye-laws shall preclude the Board
from recognising a renunciation of the allotmenpwoovisional allotment of any share by the
allottee in favour of some other person.

48. (1) The Board may, in its absolute discretiand without giving any reason
therefor, refuse to register a transfer of anyesliiaot being a fully paid up share) to a person
of whom it does not approve, or any share issuademuany share incentive scheme for
employees upon which a restriction on transfer isgplathereby still subsists, and it may also,
without prejudice to the foregoing generality, suo register a transfer of any share to more
than four (4) joint holders or a transfer of angrgh(not being a fully paid up share) on which
the Company has a lien.

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

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

4) Unless the Board otherwise agrees (which ageeémay be on such terms and
subject to such conditions as the Board in its kisadiscretion may from time to time
determine, and which agreement the Board shalowitgiving any reason therefor, be entitled
in its absolute discretion to give or withhold), sttares upon the Register shall be transferred
to any branch register nor shall shares on anychreggister be transferred to the Register or
any other branch register and all transfers andralocuments of title shall be lodged for
registration, and registered, in the case of arareshon a branch register, at the relevant
Registration Office, and, in the case of any sharethe Register, at the Office or such other
place in Bermuda at which the Register is keptitoedance with the Act.
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49.  Without limiting the generality of the last peeling Bye-law, the Board may decline to
recognise any instrument of transfer unless:-

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

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

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

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

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

51. The registration of transfers of shares ongfadass of shares may, after notice has been
given by advertisement in an appointed newspapel, arhere applicable, any other
newspapers in accordance with the requirementspDesignated Stock Exchange to that
effect be suspended at such times and for suchdsefnot exceeding in the whole thirty (30)
days in any year) as the Board may determine.

TRANSMISSION OF SHARES

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

53. Subject to Section 52 of the Act, any persocobeng entitled to a share in
consequence of the death or bankruptcy or windmgfuta Member may, upon such evidence
as to his title being produced as may be requiyatidBoard, elect either to become the holder
of the share or to have some person nominatedrbydyjistered as the transferee thereof. If
he elects to become the holder he shall notifybmpany in writing either at the Registration
Office or Office, as the case may be, to that éfféfdhe elects to have another person registered
he shall execute a transfer of the share in fawbuhat person. The provisions of these
Bye-laws relating to the transfer and registratibtransfers of shares shall apply to such notice
or transfer as aforesaid as if the death or ban&yugf the Member had not occurred and the
notice or transfer were a transfer signed by suembkr.
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54. A person becoming entitled to a share by reasdothe death or bankruptcy or
winding-up of a Member shall be entitled to the satividends and other advantages to which
he would be entitled if he were the registered &otif the share. However, the Board may, if
it thinks fit, withhold the payment of any dividempgyable or other advantages in respect of
such share until such person shall become theteegis holder of the share or shall have
effectually transferred such share, but, subjethiéaequirements of Bye-law 75(2) being met,
such a person may vote at meetings.

UNTRACEABLE MEMBERS

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

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

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

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

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

For the purpose of the foregoing, the "relevantiqgeér means the period
commencing twelve years before the date of puldicadf the advertisement referred to in
paragraph (c) of this Bye-law and ending at theirgxpf the period referred to in that
paragraph.
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3) To give effect to any such sale the Board mafi@ise some person to transfer
the said shares and an instrument of transfer dignetherwise executed by or on behalf of
such person shall be as effective as if it had legenuted by the registered holder or the person
entitled by transmission to such shares, and tlmehpger shall not be bound to see to the
application of the purchase money nor shall His tit the shares be affected by any irregularity
or invalidity in the proceedings relating to théesaThe net proceeds of the sale will belong to
the Company and upon receipt by the Company of satproceeds it shall become indebted
to the former Member for an amount equal to sudlpnaceeds. No trust shall be created in
respect of such debt and no interest shall be payabespect of it and the Company shall not
be required to account for any money earned fram#t proceeds which may be employed in
the business of the Company or as it thinks fihy Aale under this Bye-law shall be valid and
effective notwithstanding that the Member holdidge tshares sold is dead, bankrupt or
otherwise under any legal disability or incapacity.

GENERAL MEETINGS

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

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

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

such requisition. If within twenty-one (21) dayssoch deposit the Board fails to proceed to
convene such meeting the requisitionists themsetwag do so in accordance with the

provisions of Section 74(3) of the Act.

NOTICE OF GENERAL MEETINGS

59. (1) An annual general meeting and any speeiaigl meeting at which the passing
of a special resolution is to be considered steattdlled by not less than twenty-one (21) clear
days' Notice. All other special general meetings/fine called by not less than fourteen (14)
clear days' Notice but a general meeting may Hedt@ly shorter notice if it is so agreed:

(@) in the case of a meeting called as an anramnargl meeting, by all the Members
entitled to attend and vote thereat; and
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(b) in the case of any other meeting, by a majaninumber of the Members having
the right to attend and vote at the meeting, baintgjority together holding not
less than ninety-five per cent. (95%) in nominalueaof the issued shares
giving that right.

(2) The Notice shall specify the time and placthefmeeting and, in case of special
business, the general nature of the business.Ndtiee convening an annual general meeting
shall specify the meeting as such. Notice of egggeral meeting shall be given to all
Members other than to such Members as, under thaspns of these Bye-laws or the terms
of issue of the shares they hold, are not entttbecéceive such notices from the Company, to
all persons entitled to a share in consequencheotieath or bankruptcy or winding-up of a
Member and to each of the Directors and the Auslitor

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

PROCEEDINGS AT GENERAL MEETINGS

61. 1) All business shall be deemed special tharansacted at a special general
meeting, and also all business that is transactegnaannual general meeting, with the
exception of sanctioning dividends, the readingisoaering and adopting of the accounts and
balance sheet and the reports of the Directorgfaitors and other documents required to be
annexed to the balance sheet, the election of @ireand appointment of Auditors and other
officers in the place of those retiring, the fixingthe remuneration of the Auditors, and the
voting of remuneration or extra remuneration toBxectors.

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

62. If within thirty (30) minutes (or such longeme not exceeding one hour as the
chairman of the meeting may determine to wait)ratte time appointed for the meeting a
quorum is not present, the meeting, if convenedhenrequisition of Members, shall be
dissolved. In any other case it shall stand adjedito the same day in the next week, or if that
day falls on a public holiday in the place at whitith meeting is to be held, the next business
day following such public holiday, at the same tiamel place or to such time and place as the
Board may determine. If at such adjourned meetiqgorum is not present within half an hour
from the time appointed for holding the meeting theeting shall be dissolved.
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63. The president of the Company or the chairmaall giteside as chairman at every
general meeting. If at any meeting the presiderihe chairman, as the case may be, is not
present within fifteen (15) minutes after the timugpointed for holding the meeting, or if
neither of them is willing to act as chairman, Dieectors present shall choose one of their
number to act, or if one Director only is preseatshall preside as chairman if willing to act.
If no Director is present, or if each of the Diiast present declines to take the chair, or if the
chairman chosen shall retire from the chair, theniders present in person or by proxy and
entitled to vote shall elect one of their numbeb¢ochairman.

64. The chairman may, with the consent of any mgedt which a quorum is present (and
shall if so directed by the meeting), adjourn theeting from time to time and from place to
place as the meeting shall determine, but no bssiskall be transacted at any adjourned
meeting other than the business which might layfodlve been transacted at the meeting had
the adjournment not taken place. When a meetiadjmurned for fourteen (14) days or more,
at least seven (7) clear days' Notice of the adgadimeeting shall be given specifying the time
and place of the adjourned meeting but it shallb@hecessary to specify in such notice the
nature of the business to be transacted at theia#jd meeting and the general nature of the
business to be transacted. Save as aforesaiballtl® unnecessary to give notice of an
adjournment.

65. If an amendment is proposed to any resolutiaterconsideration but is in good faith
ruled out of order by the chairman of the meetihg,proceedings on the substantive resolution
shall not be invalidated by any error in such mlitn the case of a resolution duly proposed as
a special resolution, no amendment thereto (ottaar & mere clerical amendment to correct a
patent error) may in any event be considered agdsapon.

VOTING

66. Subject to any special rights or restrictioagaavoting for the time being attached to
any shares by or in accordance with these Bye-lainamy general meeting on a show of hands
every Member present in person (or being a corfmrats present by a representative duly
authorised under Section 78 of the Act), or by grskall have one vote and on a poll every
Member present in person or by proxy or, in theeazfsa Member being a corporation, by its
duly authorised representative shall have one feotevery fully paid share of which he is the
holder but so that no amount paid up or creditedaég up on a share in advance of calls or
instalments is treated for the foregoing purposepad up on the share. Notwithstanding
anything contained in these Bye-laws, where moaa ttme proxy is appointed by a Member
which is a clearing house (or its nominee), eadt guroxy shall have one vote on a show of
hands. A resolution put to the vote of a meetinaillde decided on a show of hands unless
voting by way of poll is required by the rules bétDesignated Stock Exchange or (before or
on the declaration of the result of the show ofdsaor on the withdrawal of any other demand
for a poll) a poll is demanded:

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

(c) by a Member or Members present in personn@hé case of a Member being
a corporation by its duly authorised representativéoy proxy and representing
not less than one-tenth of the total voting rigiftall Members having the right
to vote at the meeting; or

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

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

66A. Notwithstanding any other provisions in th@&ye-laws:

(@ if the aggregate proxies held by the chairnfanparticular general meeting and
the Directors account for 5 per cent. or more ef tibtal voting rights at that
general meeting, and

(b) if on a show of hands in respect of any resofythe shareholders at the general
meeting vote in the opposite manner to that insddimn the proxies referred to
in (a) above,

the chairman of the general meeting and/or anydirenolding the proxies referred to
above shall demand a poll, Provided that if itgparent from the total proxies held by
the persons referred to in (a) above that a véentan a poll will not reverse the vote
taken on a show of hands, then no poll shall baired.

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

68. If a poll is duly demanded the result of thd pball be deemed to be the resolution of
the meeting at which the poll was demanded. Thiea#l be no requirement for the chairman
to disclose the voting figures on a poll.
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69. A poll demanded on the election of a chairnoargn a question of adjournment, shall
be taken forthwith. A poll demanded on any otheesiion shall be taken in such manner
(including the use of ballot or voting papers akéts) and either forthwith or at such time
(being not later than thirty (30) days after théedaf the demand) and place as the chairman
directs. It shall not be necessary (unless tharolaa otherwise directs) for notice to be given
of a poll not taken immediately.

70. The demand for a poll shall not prevent thdinoance of a meeting or the transaction
of any business other than the question on whiehpthll has been demanded, and, with the
consent of the chairman, it may be withdrawn attang before the close of the meeting or the
taking of the poll, whichever is the earlier.

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

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

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

74.  Where there are joint holders of any shareomeyof such joint holder may vote, either
in person or by proxy, in respect of such sharé lzes were solely entitled thereto, but if more
than one of such joint holders be present at amgtingethe vote of the senior who tenders a
vote, whether in person or by proxy, shall be awxo the exclusion of the votes of the other
joint holders, and for this purpose seniority shaldetermined by the order in which the names
stand in the Register in respect of the joint haidi Several executors or administrators of a
deceased Member in whose name any share stanti$oshthe purposes of this Bye-law be
deemed joint holders thereof.

75. 1) A Member who is a patient for any purposkating to mental health or in
respect of whom an order has been made by any leavirig jurisdiction for the protection or
management of the affairs of persons incapable afiaging their own affairs may vote,
whether on a show of hands or on a poll, by higives, committee, curator bonis or other
person in the nature of a receiver, committee oatou bonis appointed by such court, and such
receiver, committee, curator bonis or other pens@y vote on a poll by proxy, and may
otherwise act and be treated as if he were thetexgd holder of such shares for the purposes
of general meetings, provided that such evidendbe8oard may require of the authority of
the person claiming to vote shall have been degubsit the Office, head office or Registration
Office, as appropriate, not less than forty-eidi®) (hours before the time appointed for holding
the meeting, or adjourned meeting or poll, as #s=anay be.
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2 Any person entitled under Bye-law 53 to be segied as the holder of any
shares may vote at any general meeting in respexdf in the same manner as if he were the
registered holder of such shares, provided thag-fight (48) hours at least before the time of
the holding of the meeting or adjourned meetinghascase may be, at which he proposes to
vote, he shall satisfy the Board of his entittlementsuch shares, or the Board shall have
previously admitted his right to vote at such megin respect thereof.

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

(2) Where the Company has knowledge that any Meisbender the rules of the
Designated Stock Exchange, required to abstain fraimg on any particular resolution of the
Company or restricted to voting only for or onlyaatst any particular resolution of the
Company, any votes cast by or on behalf of such Menm contravention of such requirement
or restriction shall not be counted.

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

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

(c) any votes are not counted which ought to Hmen counted,

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

PROXIES

78.  Any Member entitled to attend and vote at atmgef the Company shall be entitled
to appoint another person as his proxy to atteddvate instead of him. A Member who is the
holder of two or more shares may appoint more tmsnproxy to represent him and vote on his
behalf at a general meeting of the Company or e@ass meeting. A proxy need not be a
Member. In addition, a proxy or proxies repregameither a Member who is an individual or
a Member which is a corporation shall be entite@xercise the same powers on behalf of the
Member which he or they represent as such Memhedd @xercise.
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79. The instrument appointing a proxy shall be mtimg under the hand of the appointor
or of his attorney duly authorised in writing drtHie appointor is a corporation, either under its
seal or under the hand of an officer, attorneytbeoperson authorised to sign the same. In the
case of an instrument of proxy purporting to bexedjon behalf of a corporation by an officer
thereof it shall be assumed, unless the contrgsgas, that such officer was duly authorised to
sign such instrument of proxy on behalf of the ocoagion without further evidence of the fact.

80. The instrument appointing a proxy and (if regdiby the Board) the power of attorney
or other authority (if any) under which it is sigher a certified copy of such power or authority,
shall be delivered to such place or one of suchesldif any) as may be specified for that
purpose in or by way of note to or in any documsstompanying the notice convening the
meeting (or, if no place is so specified at the iRegfion Office or the Office, as may be
appropriate) not less than forty-eight (48) houefobe the time appointed for holding the
meeting or adjourned meeting at which the persomedkin the instrument proposes to vote or,
in the case of a poll taken subsequently to the dba meeting or adjourned meeting, not less
than twenty-four (24) hours before the time appedrfor the taking of the poll and in default
the instrument of proxy shall not be treated aglvallo instrument appointing a proxy shall be
valid after the expiration of twelve (12) monthsrfr the date named in it as the date of its
execution, except at an adjourned meeting or avllalpmanded at a meeting or an adjourned
meeting in cases where the meeting was originalg tvithin twelve (12) months from such
date. Delivery of an instrument appointing a prekgll not preclude a Member from attending
and voting in person at the meeting convened arsdich event, the instrument appointing a
proxy shall be deemed to be revoked.

81. Instruments of proxy shall be in any commomrfar in such other form as the Board
may approve (provided that this shall not preclindeuse of the two-way form) and the Board
may, if it thinks fit, send out with the noticearfy meeting forms of instrument of proxy for use
at the meeting. The instrument of proxy shall eerded to confer authority to demand or join
in demanding a poll and to vote on any amendmeatre§olution put to the meeting for which
it is given as the proxy thinks fit. The instrurhei proxy shall, unless the contrary is stated
therein, be valid as well for any adjournment c# theeting as for the meeting to which it
relates.

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

83.  Anything which under these Bye-laws a Membey dmby proxy he may likewise do
by his duly appointed attorney and the provisiohshese Bye-laws relating to proxies and
instruments appointing proxies shall apply mutatigandis in relation to any such attorney
and the instrument under which such attorney i®isyped.
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CORPORATIONS ACTING BY REPRESENTATIVES

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

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

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

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

WRITTEN RESOLUTIONS OF MEMBERS

85. (1) Subject to the Act, a resolution in writisigned (in such manner as to indicate,
expressly or impliedly, unconditional approval)dsyon behalf of all persons for the time being
entitled to receive notice of and to attend an@ abigeneral meetings of the Company shall, for
the purposes of these Bye-laws, be treated ahutiesm duly passed at a general meeting of
the Company and, where relevant, as a specialutesolso passed. Any such resolution shall
be deemed to have been passed at a meeting hild date on which it was signed by the last
Member to sign, and where the resolution stategeab being the date of his signature thereof
by any Member the statement shall be prima fadéeexce that it was signed by him on that
date. Such a resolution may consist of severalmeats in the like form, each signed by one
or more relevant Members.

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

86. 1) Unless otherwise determined by the Compameneral meeting, the number
of Directors shall not be less than two (2). Th&mall be no maximum number of Directors
unless otherwise determined from time to time by kfhembers in general meeting. The
Directors shall be elected or appointed in thd fitace at the statutory meeting of Members
and thereafter in accordance with Bye-law 87 arst special general meeting and shall hold
office until the next appointment of Directors attilitheir successors are elected or appointed.
Any general meeting may authorise the Board tafily vacancy in their number left unfilled
at a general meeting.

(2 The Directors shall have the power from timénte and at any time to appoint
any person as a Director either to fill a casuabway on the Board or, subject to authorisation
by the Members in general meeting, as an additidhd existing Board but so that the number
of Directors so appointed shall not exceed any mari number determined from time to time
by the Members in general meeting. Any Directoappointed by the Board shall hold office
only until the next following annual general megtof the Company and shall then be eligible
for re-election at that meeting.

3 Neither a Director nor an alternate Directaalbhe required to hold any shares
of the Company by way of qualification and a Diggair alternate Director (as the case may be)
who is not a Member shall be entitled to receivigceaf and to attend and speak at any general
meeting of the Company and of all classes of shairdse Company.

4) Subject to any provision to the contrary insth®&ye-laws the Members may, at
any general meeting convened and held in accordafitte these Bye-laws, by ordinary
resolution remove a Director at any time before éxpiration of his period of office
notwithstanding anything in these Bye-laws or ity agreement between the Company and
such Director (but without prejudice to any claior lamages under any such agreement)
provided that the Notice of any such meeting copdeior the purpose of removing a Director
shall contain a statement of the intention so tald be served on such Director fourteen (14)
days before the meeting and at such meeting sugttor shall be entitled to be heard on the
motion for his removal.

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

(6) The Company may from time to time in generaétimg by ordinary resolution
increase or reduce the number of Directors buhabthe number of Directors shall never be
less than two (2).
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RETIREMENT OF DIRECTORS

87. 1) Notwithstanding any other provisions iagl Bye-laws, at each annual general
meeting one-third of the Directors for the timergg(or, if their number is not a multiple of
three (3) the number nearest to but not less thartturd) shall retire from office by rotation
provided that every Director (including those apped for a specific term) shall retire from
office by rotation no later than the third annuahgral meeting after he was last elected or
re-elected.

(2) A retiring Director shall be eligible for reesition. The Directors to retire by
rotation shall include (so far as necessary toremoethe number of directors to retire by
rotation) any Director who wishes to retire and toodffer himself for re-election. Any further
Directors so to retire shall be those of the ofhieectors subject to retirement by rotation who
have been longest in office since their last retea or appointment and so that as between
persons who became or were last re-elected Diectorthe same day those to retire shall
(unless they otherwise agree among themselvesteentined by lot. Any Director appointed
pursuant to Bye-law 86(2) shall not be taken intocaint in determining which particular
Directors or the number of Directors who are taredby rotation.

88. No person other than a Director retiring atriteeeting shall, unless recommended by
the Directors for election, be eligible for electias a Director at any general meeting unless a
Notice signed by a Member (other than the persdretproposed) duly qualified to attend and
vote at the meeting for which such notice is gieémis intention to propose such person for
election and also a Notice signed by the persdretproposed of his willingness to be elected
shall have been lodged at the head office or atRégistration Office provided that the
minimum length of the period, during which such idefs) are given, shall be at least seven (7)
days and that (if the Notices are submitted afteidispatch of the notice of the general meeting
appointed for such election) the period for lodgtrefrsuch Notice(s) shall commence on the
day after the dispatch of the notice of the genmiegting appointed for such election and end
no later than seven (7) days prior to the dateiofi general meeting.

DISQUALIFICATION OF DIRECTORS

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

(2) resigns his office by notice in writing delieerto the Company at the Office or
tendered at a meeting of the Board whereupon tlaedB@solves to accept such resignation;

(2 becomes of unsound mind or dies;
3) without special leave of absence from the Bo@grdbsent from meetings of the

Board for six consecutive months, and his alterzitector, if any, shall not during such
period have attended in his stead and the Boaalvessthat his office be vacated; or
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4) becomes bankrupt or has a receiving order nag@enst him or suspends
payment or compounds with his creditors;

(5) is prohibited by law or any order made by apnyrt of competent jurisdiction
from being a Director; or

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

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any onmore of its body to be a managing
director, joint managing director or deputy manggiirector or to hold any other employment
or executive office with the Company for such pérfsubject to their continuance as Directors)
and upon such terms as the Board may determinéhanBoard may revoke or terminate any
of such appointments. Any such revocation or teatibn as aforesaid shall be without
prejudice to any claim for damages that such Darectay have against the Company or the
Company may have against such DirectolA Director appointed to an office under this
Bye-law shall be subject to the same provisiontastation, resignation and removal as the
other Directors of the Company, and he shall (sailtgethe provisions of any contract between
him and the Company) ipso facto and immediatelgeda hold such office if he shall cease to
hold the office of Director for any cause.

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

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

of his remuneration as a Director.
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ALTERNATE DIRECTORS

92.  Any Director may at any time by Notice deliveéte the Office or head office or at a
meeting of the Directors appoint any person to kseadfternate Director. Any person so
appointed shall have all the rights and powershef Director or Directors for whom such
person is appointed in the alternative provided shah person shall not be counted more than
once in determining whether or not a quorum isgumesAn alternate Director may be removed
at any time by the person or body which appointed &nd, subject thereto, the office of
alternate Director shall continue until the next@aal election of Directors or, if earlier, the date
on which the relevant Director ceases to be a BirecAny appointment or removal of an
alternate Director shall be effected by Notice sijiy the appointor and delivered to the
Office or head office or tendered at a meetinghefBoard. An alternate Director may also be
a Director in his own right and may act as altezrtatmore than one Director. An alternate
Director shall, if his appointor so requests, batled to receive notices of meetings of the
Board or of committees of the Board to the samerdxas, but in lieu of, the Director
appointing him and shall be entitled to such extersttend and vote as a Director at any such
meeting at which the Director appointing him is petsonally present and generally at such
meeting to exercise and discharge all the functiposvers and duties of his appointor as a
Director and for the purposes of the proceedingsuah meeting the provisions of these
Bye-laws shall apply as if he were a Director sthet as an alternate for more than one
Director his voting rights shall be cumulative.

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

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

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

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

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

95. An alternate Director shall ipso facto ceasbda@n alternate Director if his appointor
ceases for any reason to be a Director, howeveh,aternate Director or any other person may
be re-appointed by the Directors to serve as anrate Director PROVIDED always that, if at
any meeting any Director retires but is re-electetthe same meeting, any appointment of such
alternate Director pursuant to these Bye-laws whigs in force immediately before his
retirement shall remain in force as though he hadetired.
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DIRECTORS' FEES AND EXPENSES

96. The ordinary remuneration of the Directors Idhai time to time be determined by the
Company in general meeting and shall (unless otkerdirected by the resolution by which it
is voted) be divided amongst the Board in such q@nigns and in such manner as the Board
may agree or, failing agreement, equally, excegitany Director who shall hold office for part
only of the period in respect of which such rematien is payable shall be entitled only to
rank in such division for a proportion of remuneratrelated to the period during which he has
held office. Such remuneration shall be deemexttoue from day to day.

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

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

99. The Board shall obtain the approval of the Camypn general meeting before making
any payment to any Director or past Director of @mmpany by way of compensation for loss
of office, or as consideration for or in connectigith his retirement from office (not being
payment to which the Director is contractually ted).

DIRECTORS' INTERESTS

100. A Director may:

(@) hold any other office or place of profit witte Company (except that of Auditor)
in conjunction with his office of Director for sugseriod and, subject to the
relevant provisions of the Act, upon such termshasBoard may determine.
Any remuneration (whether by way of salary, comioiss participation in
profits or otherwise) paid to any Director in resipef any such other office or
place of profit shall be in addition to any remuwatem provided for by or
pursuant to any other Bye-law;

(b) act by himself or his firm in a professionapeacity for the Company (otherwise
than as Auditor) and he or his firm may be remuteeréor professional services
as if he were not a Director;
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(c) continue to be or become a director, manadireggtor, joint managing director,
deputy managing director, executive director, manag other officer or
member of any other company promoted by the Commanyn which the
Company may be interested as a vendor, sharehmid#herwise and (unless
otherwise agreed) no such Director shall be aceduatfor any remuneration,
profits or other benefits received by him as aaoe managing director, joint
managing director, deputy managing director, exeeudirector, manager or
other officer or member of or from his interestsaimy such other company.
Subject as otherwise provided by these Bye-law®ihectors may exercise or
cause to be exercised the voting powers conferyetthd shares in any other
company held or owned by the Company, or exeraslapthem as directors of
such other company in such manner in all respectiey think fit (including
the exercise thereof in favour of any resolutiopapting themselves or any of
them directors, managing directors, joint managimgctors, deputy managing
directors, executive directors, managers or otfffeazens of such company) or
voting or providing for the payment of remunerattorthe director, managing
director, joint managing director, deputy managiirgctor, executive director,
manager or other officers of such other companyaaydDirector may vote in
favour of the exercise of such voting rights in mamnaforesaid notwithstanding
that he may be, or about to be, appointed a direntanaging director, joint
managing director, deputy managing director, exeeufirector, manager or
other officer of such a company, and that as seds br may become interested
in the exercise of such voting rights in manneredaid.

101. Subject to the Act and to these Bye-laws, medbor or proposed or intending Director
shall be disqualified by his office from contractiwith the Company, either with regard to his
tenure of any office or place of profit or as vengmrchaser or in any other manner whatever,
nor shall any such contract or any other contraerimngement in which any Director is in any
way interested be liable to be avoided, nor shayl Birector so contracting or being so
interested be liable to account to the CompanyhemMembers for any remuneration, profit or
other benefits realised by any such contract @naement by reason of such Director holding
that office or of the fiduciary relationship theyatstablished provided that such Director shall
disclose the nature of his interest in any conteacrrangement in which he is interested in
accordance with Bye-law 102 herein.

102. A Director who to his knowledge is in any wayether directly or indirectly, interested

in a contract or arrangement or proposed contracr@ngement with the Company shall
declare the nature of his interest at the meetingeoBoard at which the question of entering
into the contract or arrangement is first considgeifehe knows his interest then exists, or in any
other case at the first meeting of the Board d&fégtnows that he is or has become so interested.
For the purposes of this Bye-law, a general Ndtdate Board by a Director to the effect that:

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

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

103. (1) A Director shall not vote (nor be counitethe quorum) on any resolution of the
Board approving any contract or arrangement oradhgr proposal in which he or any of his
associates is materially interested, but this fmtbin shall not apply to any of the following
matters namely:

0] any contract or arrangement for the giving tets Director or his associate(s)
any security or indemnity in respect of money leégt him or any of his
associates or obligations incurred or undertakehnitmyor any of his associates
at the request of or for the benefit of the Compamgny of its subsidiaries;

(i) any contract or arrangement for the givingaf/ security or indemnity to a third
party in respect of a debt or obligation of the @amy or any of its subsidiaries
for which the Director or his associate(s) has kiffthemselves assumed
responsibility in whole or in part whether alongi@ntly under a guarantee or
indemnity or by the giving of security;

(i) any contract or arrangement concerning aetodf shares or debentures or other
securities of or by the Company or any other corpamnch the Company may
promote or be interested in for subscription orchase, where the Director or
his associate(s) is/are or is/are to be interesteda participant in the
underwriting or sub-underwriting of the offer;

(iv)  any contract or arrangement in which the Dioecr his associate(s) is/are
interested in the same manner as other holdelsanés or debentures or other
securities of the Company by virtue only of hisith&terest in shares or
debentures or other securities of the Company;

(v) any contract or arrangement concerning any rotteampany in which the
Director or his associate(s) is/are interested,amhether directly or indirectly,
as an officer or executive or a shareholder or liictv the Director and any of
his associates are not in aggregate beneficialyested in five (5) per cent or
more of the issued shares or of the voting rightsny class of shares of such
company (or of any third company through whichihterest or that of any of
his associates is derived); or
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(vi)  any proposal or arrangement concerning theado, modification or operation
of a share option scheme, a pension fund or re¢éinendeath or disability
benefits scheme or other arrangement which relbtgs to directors, his
associates and employees of the Company or offats/subsidiaries and does
not provide in respect of any Director, or his ass@(s), as such any privilege
or advantage not accorded generally to the clagsecfons to which such
scheme or fund relates.

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

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

(4) If any question shall arise at any meetindnefBoard as to the materiality of the
interest of a Director (other than the chairmarnhef meeting) or as to the entitlement of any
Director (other than such chairman) to vote andh gjuestion is not resolved by his voluntarily
agreeing to abstain from voting, such questionl ffeateferred to the chairman of the meeting
and his ruling in relation to such other Directball be final and conclusive except in a case
where the nature or extent of the interest of thhedfor concerned as known to such Director
has not been fairly disclosed to the Board. If qngstion as aforesaid shall arise in respect of
the chairman of the meeting such question shatldméded by a resolution of the Board (for
which purpose such chairman shall not vote thereoil) such resolution shall be final and
conclusive except in a case where the nature enegt the interest of such chairman as known
to such chairman has not been fairly disclosetiedBoard.
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GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company shall be mehagd conducted by the Board,
which may pay all expenses incurred in forming segistering the Company and may exercise
all powers of the Company (whether relating to thanagement of the business of the
Company or otherwise) which are not by the Statoteby these Bye-laws required to be
exercised by the Company in general meeting, subjeertheless to the provisions of the
Statutes and of these Bye-laws and to such regoktbeing not inconsistent with such
provisions, as may be prescribed by the Compaggireral meeting, but no regulations made
by the Company in general meeting shall invalidatg prior act of the Board which would
have been valid if such regulations had not beedemarlhe general powers given by this
Bye-law shall not be limited or restricted by apgsial authority or power given to the Board
by any other Bye-law.

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

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

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

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

(c) to resolve that the Company be discontinuddermuda and continued
in a named country or jurisdiction outside Bermugidject to the
provisions of the Act.



-35 -

105. The Board may establish any regional or lbcalrds or agencies for managing any of
the affairs of the Company in any place, and nppoat any persons to be members of such
local boards, or any managers or agents, and méydir remuneration (either by way of salary
or by commission or by conferring the right to pap@ation in the profits of the Company or by
a combination of two or more of these modes) andtpa working expenses of any staff
employed by them upon the business of the Compé@hg.Board may delegate to any regional
or local board, manager or agent any of the powarsorities and discretions vested in or
exercisable by the Board (other than its powera&e calls and forfeit shares), with power to
sub-delegate, and may authorise the members abfathyem to fill any vacancies therein and
to act notwithstanding vacancies. Any such appoémt or delegation may be made upon such
terms and subject to such conditions as the Boasdthink fit, and the Board may remove any
person appointed as aforesaid, and may revokergrsuah delegation, but no person dealing
in good faith and without notice of any such rextmaor variation shall be affected thereby.

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

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

deputy managing director, an executive directargr Director any of the powers exercisable
by it upon such terms and conditions and with stedtrictions as it thinks fit, and either

collaterally with, or to the exclusion of, its oyowers, and may from time to time revoke or
vary all or any of such powers but no person dgalingood faith and without notice of such

revocation or variation shall be affected thereby.

108. All cheques, promissory notes, drafts, billexaxhange and other instruments, whether
negotiable or transferable or not, and all receiptsmoneys paid to the Company shall be
signed, drawn, accepted, endorsed or otherwisautegicas the case may be, in such manner
as the Board shall from time to time by resoluti@termine. The Company's banking accounts
shall be kept with such banker or bankers as tterdBshall from time to time determine.

109. (1) The Board may establish or concur or joith other companies (being
subsidiary companies of the Company or compani#swiiich it is associated in business) in
establishing and making contributions out of thenpany's moneys to any schemes or funds
for providing pensions, sickness or compassionsae/ances, life assurance or other benefits
for employees (which expression as used in thistlaadollowing paragraph shall include any
Director or ex-Director who may hold or have hehy @xecutive office or any office of profit
under the Company or any of its subsidiary compgraad ex-employees of the Company and
their dependants or any class or classes of susbipe
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(2 The Board may pay, enter into agreements tmpayake grants of revocable or
irrevocable, and either subject or not subjectrtp terms or conditions, pensions or other
benefits to employees and ex-employees and theerdiants, or to any of such persons,
including pensions or benefits additional to thogeany, to which such employees or
ex-employees or their dependants are or may beeoitted under any such scheme or fund
as mentioned in the last preceding paragraph. stici pension or benefit may, as the Board
considers desirable, be granted to an employeerdtfore and in anticipation of or upon or
at any time after his actual retirement.

BORROWING POWERS

110. The Board may exercise all the powers of ti@@any to raise or borrow money and to
mortgage or charge all or any part of the undemt@kproperty and assets (present and future)
and uncalled capital of the Company and, subjethéocAct, to issue debentures, bonds and
other securities, whether outright or as collateealurity for any debt, liability or obligation of
the Company or of any third party.

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

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

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

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

PROCEEDINGS OF THE DIRECTORS

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

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

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

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

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

vacancy in the Board but, if and so long as the memof Directors is reduced below the

minimum number fixed by or in accordance with thBge-laws, the continuing Directors or

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

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

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

118. The Board may elect a chairman and one or gepaty chairman of its meetings and
determine the period for which they are respeagtivelhold such office. If no chairman or

deputy chairman is elected, or if at any meetintheethe chairman nor any deputy chairman
is present within five (5) minutes after the tingpainted for holding the same, the Directors
present may choose one of their number to be chaiwhthe meeting.

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



- 38 -

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

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

121. The meetings and proceedings of any commithesisting of two or more members
shall be governed by the provisions containedésétBye-laws for regulating the meetings and
proceedings of the Board so far as the same argcalple and are not superseded by any
regulations imposed by the Board under the lastqulieg Bye-law.

122. Aresolution in writing signed by all the Diters except such as are temporarily unable
to act through ill-health or disability, and allettalternate Directors, if appropriate, whose
appointors are temporarily unable to act as aftdesiaall be as valid and effectual as if a
resolution had been passed at a meeting of thedBhdy convened and held provided that
such number is sufficient to constitute a quorurd #rat a copy of such resolution has been
given or the contents thereof communicated tohallDirectors for the time being entitled to
receive notices of Board meetings in the same nraseotices of meetings are required to be
given by these Bye-laws and further provided tlaDirector is aware of or has received any
objection to the resolution from any Director. Buesolution may be contained in one
document or in several documents in like form esighed by one or more of the Directors or
alternate Directors and for this purpose a facsimsignature of a Director or an alternate
Director shall be treated as valid.

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

124. The Board may from time to time appoint a gainmanager, a manager or managers of
the Company and may fix his or their remuneratidinee by way of salary or commission or
by conferring the right to participation in the pt®of the Company or by a combination of two
or more of these modes and pay the working exparisey/ of the staff of the general manager,
manager or managers who may be employed by himhem tupon the business of the
Company.

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

126. The Board may enter into such agreement eeaggnts with any such general manager,
manager or managers upon such terms and conditiailsrespects as the Board may in their
absolute discretion think fit, including a power smich general manager, manager or managers
to appoint an assistant manager or managers arani@oyees whatsoever under them for the
purpose of carrying on the business of the Company.

OFFICERS

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

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

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

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

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

The resident representative shall be entitled tee haotice of, attend and be
heard at all meetings of the Directors or of anyguttee of such Directors or general meetings
of the Company.
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128. (1) The Secretary and additional officersani§, shall be appointed by the Board

and shall hold office on such terms and for sucfodeas the Board may determine. If thought
fit, two (2) or more persons may be appointed & [decretaries. The Board may also appoint
from time to time on such terms as it thinks fiear more assistant or deputy Secretaries.

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

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

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

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

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

REGISTER OF DIRECTORS AND OFFICERS

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

€)) in the case of an individual, his or her pré$iest name, surname and address;
and

(b) in the case of a company, its name and registeifice.

2 The Board shall within a period of fourteen)(tidys from the occurrence of:
@ any change among the Directors and Officers; or

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

cause to be entered on the Register of Directat<dficers the particulars of such change and
of the date on which it occurred.
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3 The Register of Directors and Officers shalldpen to inspection by members
of the public without charge at the Office betw&6rD0 a.m. and 12:00 noon on every business
day.

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

MINUTES

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

(@) of all elections and appointments of officers;

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

(c) of all resolutions and proceedings of each gdnmeeting of the Members,
meetings of the Board and meetings of committeéiseoBoard and where there
are managers, of all proceedings of meetings ofrtaeagers.

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

SEAL

134. (1) The Company shall have one or more Sasl#)e Board may determine. For
the purpose of sealing documents creating or evidgrsecurities issued by the Company, the
Company may have a securities seal which is arfalesbf the Seal with the addition of the
words "Securities Seal" on its face or in such otben as the Board may approve. The Board
shall provide for the custody of each Seal andew Shall be used without the authority of the
Board or of a committee of the Board authorisedti®y Board in that behalf. Subject as
otherwise provided in these Bye-laws, any instrunt@mhich a Seal is affixed shall be signed
autographically by one Director and the Secretatyyawo Directors or by such other person
(including a Director) or persons as the Board aygyoint, either generally or in any particular
case, save that as regards any certificates foeslma debentures or other securities of the
Company the Board may by resolution determinegbah signatures or either of them shall be
dispensed with or affixed by some method or systdhmechanical signature. Every
instrument executed in the manner provided byBlyes-law shall be deemed to be sealed and
executed with the authority of the Board previougiyen.
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(2 Where the Company has a Seal for use abroadgdhrd may by writing under
the Seal appoint any agent or committee abroad thévduly authorised agent of the Company
for the purpose of affixing and using such Seal taedBoard may impose restrictions on the
use thereof as may be thought fit. Wherever ingtye-laws reference is made to the Seal, the
reference shall, when and so far as may be appdidaé deemed to include any such other Seal
as aforesaid.

AUTHENTICATION OF DOCUMENTS

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

DESTRUCTION OF DOCUMENTS

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

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

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

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

(d) any allotment letters after the expiry of se{@nyears from the date of issue
thereof; and
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(e) copies of powers of attorney, grants of prolaaie letters of administration at
any time after the expiry of seven (7) years after account to which the
relevant power of attorney, grant of probate aelstof administration related
has been closed;

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

(2) Notwithstanding any provision contained ingbddye-laws, the Directors may,
if permitted by applicable law, authorise the destion of documents set out in sub-paragraphs
(a) to (e) of paragraph (1) of this Bye-law and atlger documents in relation to share
registration which have been microfilmed or elegirally stored by the Company or by the
share registrar on its behalf provided always ttid Bye-law shall apply only to the
destruction of a document in good faith and withexgppress notice to the Company and its
share registrar that the preservation of such deatinvas relevant to a claim.

DIVIDENDS AND OTHER PAYMENTS

137. Subject to the Act, the Company in generaltimgenay from time to time declare
dividends in any currency to be paid to the Membetao dividend shall be declared in excess
of the amount recommended by the Board. The Cownpageneral meeting may also make
a distribution to the Members out of any contrilduserplus (as ascertained in accordance with
the Act).

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

(@ all dividends shall be declared and paid adogrth the amounts paid up on the
shares in respect of which the dividend is paitinotamount paid up on a share
in advance of calls shall be treated for the pugpax this Bye-law as paid up
on the share; and

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

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

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

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

143. Anydividend, interest or other sum payableash to the holder of shares may be paid
by cheque or warrant sent through the post addidéeste holder at his registered address or,
in the case of joint holders, addressed to thednodhose name stands first in the Register in
respect of the shares at his address as appeating Register or addressed to such person and
at such address as the holder or joint holders imayriting direct. Every such cheque or
warrant shall, unless the holder or joint holdeteowvise direct, be made payable to the order
of the holder or, in the case of joint holderstite order of the holder whose name stands first
on the Register in respect of such shares, antishaént at his or their risk and payment of the
cheque or warrant by the bank on which it is dralvall constitute a good discharge to the
Company notwithstanding that it may subsequentheapthat the same has been stolen or that
any endorsement thereon has been forged. Any btwooor more joint holders may give
effectual receipts for any dividends or other manggyable or property distributable in respect
of the shares held by such joint holders.
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144. All dividends or bonuses unclaimed for oneyggr after having been declared may be
invested or otherwise made use of by the Boardhimbenefit of the Company until claimed.
Any dividend or bonuses unclaimed after a periodixf6) years from the date of declaration
shall be forfeited and shall revert to the Companye payment by the Board of any unclaimed
dividend or other sums payable on or in respec share into a separate account shall not
constitute the Company a trustee in respect thereof

145. Whenever the Board or the Company in genegatimg has resolved that a dividend be
paid or declared, the Board may further resolvegshah dividend be satisfied wholly or in part
by the distribution of specific assets of any kamdl in particular of paid up shares, debentures
or warrants to subscribe securities of the Compamyny other company, or in any one or more
of such ways, and where any difficulty arises igarel to the distribution the Board may settle
the same as it thinks expedient, and in particmay issue certificates in respect of fractions
of shares, disregard fractional entitlements ondoiine same up or down, and may fix the value
for distribution of such specific assets, or anyt ghereof, and may determine that cash
payments shall be made to any Members upon thengpof the value so fixed in order to
adjust the rights of all parties, and may vest sungh specific assets in trustees as may seem
expedient to the Board and may appoint any pexssigh any requisite instruments of transfer
and other documents on behalf of the persons enhtit the dividend, and such appointment
shall be effective and binding on the Members. Bbard may resolve that no such assets shall
be made available to Members with registered addeei® any particular territory or territories
where, in the absence of a registration statemeother special formalities, such distribution
of assets would or might, in the opinion of the Blhde unlawful or impracticable and in such
event the only entitlement of the Members aforesdudll be to receive cash payments as
aforesaid. Members affected as a result of thegfaing sentence shall not be or be deemed to
be a separate class of Members for any purposesodnar.

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

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

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

(i) the Board, after determining the basis of &tlent, shall give not less
than two (2) weeks' Notice to the holders of tHeuant shares of the
right of election accorded to them and shall seitd such notice forms
of election and specify the procedure to be folldvemd the place at
which and the latest date and time by which dulmgleted forms of
election must be lodged in order to be effective;
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(i) the right of election may be exercised inpest of the whole or part of
that portion of the dividend in respect of whicle tight of election has
been accorded; and

(iv)  the dividend (or that part of the dividendite satisfied by the allotment
of shares as aforesaid) shall not be payable im cashares in respect
whereof the cash election has not been duly exet¢lthe non-elected
shares") and in satisfaction thereof shares ofdlevant class shall be
allotted credited as fully paid up to the holderghe non-elected shares
on the basis of allotment determined as aforesaidfar such purpose
the Board shall capitalise and apply out of anyt parthe undivided
profits of the Company (including profits carrieddastanding to the
credit of any reserves or other special accounterotthan the
Subscription Rights Reserve) as the Board may mhéter such sum as
may be required to pay up in full the appropriatenber of shares of the
relevant class for allotment and distribution tal @mongst the holders
of the non-elected shares on such basis; or

(b) that the shareholders entitled to such dividarall be entitled to elect to receive
an allotment of shares credited as fully paid uliein of the whole or such part
of the dividend as the Board may think fit. In Bucase, the following
provisions shall apply:

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

(i) the Board, after determining the basis of tient, shall give not less
than two (2) weeks' Notice to the holders of thHevant shares of the
right of election accorded to them and shall seitd such notice forms
of election and specify the procedure to be folldvemd the place at
which and the latest date and time by which dulyngleted forms of
election must be lodged in order to be effective;

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



)

(iv)

(@)

(b)

-47 -

the dividend (or that part of the dividendrespect of which a right of
election has been accorded) shall not be payabtash on shares in
respect whereof the share election has been dalgierd (“the elected
shares") and in lieu thereof shares of the relegtasis shall be allotted
credited as fully paid up to the holders of thetld shares on the basis
of allotment determined as aforesaid and for suntpgse the Board
shall capitalise and apply out of any part of thdivided profits of the
Company (including profits carried and standingthie credit of any
reserves or other special account other than thscBiption Rights
Reserve) as the Board may determine, such sum yadenaequired to
pay up in full the appropriate number of sharethefrelevant class for
allotment and distribution to and amongst the hwlde the elected
shares on such basis.

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

The Board may do all acts and things considassgssary or expedient
to give effect to any capitalisation pursuant t@ throvisions of
paragraph (1) of this Bye-law, with full power teetBoard to make such
provisions as it thinks fit in the case of sharesdming distributable in
fractions (including provisions whereby, in wholeio part, fractional
entittements are aggregated and sold and the oe¢@as distributed to
those entitled, or are disregarded or rounded wown or whereby the
benefit of fractional entitlements accrues to tleenPany rather than to
the Members concerned). The Board may authorig@arson to enter
into on behalf of all Members interested, an agme@mwith the
Company providing for such capitalisation and nrattencidental
thereto and any agreement made pursuant to subloraytshall be
effective and binding on all concerned.
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3 The Company may upon the recommendation of Bbard by ordinary
resolution resolve in respect of any one particutvidend of the Company that
notwithstanding the provisions of paragraph (1jha$ Bye-law a dividend may be satisfied
wholly in the form of an allotment of shares credits fully paid up without offering any right
to shareholders to elect to receive such divider@hsh in lieu of such allotment.

4) The Board may on any occasion determine thgitsi of election and the
allotment of shares under paragraph (1) of thisByeshall not be made available or made to
any shareholders with registered addresses in amitoty where, in the absence of a
registration statement or other special formalititee circulation of an offer of such rights of
election or the allotment of shares would or migihthe opinion of the Board, be unlawful or
impracticable, and in such event the provisionsesf@id shall be read and construed subject to
such determination. Members affected as a re$tiieoforegoing sentence shall not be or be
deemed to be a separate class of Members for angpogrl whatsoever.

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

RESERVES

147. Before recommending any dividend, the Boargt s aside out of the profits of the
Company such sums as it determines as reserveb aladl, at the discretion of the Board, be
applicable for any purpose to which the profitdh®d Company may be properly applied and
pending such application may, also at such disoregither be employed in the business of the
Company or be invested in such investments as tlaedBmay from time to time think fit and
so that it shall not be necessary to keep any imasgs constituting the reserve or reserves
separate or distinct from any other investmenthefCompany. The Board may also without
placing the same to reserve carry forward any {srofihich it may think prudent not to
distribute.
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CAPITALISATION

148. The Company may, upon the recommendationeoBtiard, at any time and from time
to time pass an ordinary resolution to the effbat it is desirable to capitalise all or any part
of any amount for the time being standing to theditrof any reserve or fund (including the
profit and loss account) whether or not the sanavalable for distribution and accordingly
that such amount be set free for distribution antbegMembers or any class of Members who
would be entitled thereto if it were distributedvsgty of dividend and in the same proportions,
on the footing that the same is not paid in caghsoapplied either in or towards paying up the
amounts for the time being unpaid on any sharehenCompany held by such Members
respectively or in paying up in full unissued slsardebentures or other obligations of the
Company, to be allotted and distributed creditedudlg paid up among such Members, or
partly in one way and partly in the other, and Buard shall give effect to such resolution
provided that, for the purposes of this Bye-law anldject to Section 40(2A) of the Act, a share
premium account and any reserve or fund repreggntinealised profits, may be applied only
in paying up in full unissued shares of the Companye allotted to such Members credited as
fully paid. In carrying sums to reserve and inlging the same the Board shall comply with
the provisions of the Act.

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

SUBSCRIPTION RIGHTS RESERVE

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

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



(@)

(b)

()
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as from the date of such act or transactionGbmpany shall establish and
thereafter (subject as provided in this Bye-law)ntan in accordance with the
provisions of this Bye-law a reserve (the "Subsmip Rights Reserve") the
amount of which shall at no time be less than the which for the time being
would be required to be capitalised and appligaaying up in full the nominal
amount of the additional shares required to beedsand allotted credited as
fully paid pursuant to sub- paragraph (c) belowttenexercise in full of all the
subscription rights outstanding and shall applyShbscription Rights Reserve
in paying up such additional shares in full as aheén the same are allotted,;

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

upon the exercise of all or any of the subsiprights represented by any
warrant, the relevant subscription rights shallebercisable in respect of a
nominal amount of shares equal to the amount in wdmsch the holder of such
warrant is required to pay on exercise of the susen rights represented
thereby (or, as the case may be the relevant potiiereof in the event of a
partial exercise of the subscription rights) andyddition, there shall be allotted
in respect of such subscription rights to the aserg warrantholder, credited
as fully paid, such additional nominal amount o&r&s as is equal to the
difference between:

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

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

and immediately upon such exercise so much ofuhe #anding to the credit
of the Subscription Rights Reserve as is requieddy up in full such
additional nominal amount of shares shall be chpéid and applied in paying
up in full such additional nominal amount of shawdsch shall forthwith be
allotted credited as fully paid to the exercisingrsantholders; and
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(d) if, upon the exercise of the subscription rggrgpresented by any warrant, the
amount standing to the credit of the Subscriptiogh® Reserve is not
sufficient to pay up in full such additional nomirsanount of shares equal to
such difference as aforesaid to which the exemgisiarrantholder is entitled,
the Board shall apply any profits or reserves tloerthereafter becoming
available (including, to the extent permitted by Jahare premium account) for
such purpose until such additional nominal amodrghares is paid up and
allotted as aforesaid and until then no dividendtbrer distribution shall be
paid or made on the fully paid shares of the Comyhen in issue. Pending
such payment and allotment, the exercising wartddén shall be issued by the
Company with a certificate evidencing his right ttee allotment of such
additional nominal amount of shares. The righisresented by any such
certificate shall be in registered form and shaltdansferable in whole or in part
in units of one share in the like manner as theeshéor the time being are
transferable, and the Company shall make suchgemaents in relation to the
maintenance of a register therefor and other nsaiterelation thereto as the
Board may think fit and adequate particulars thiesball be made known to
each relevant exercising warrantholder upon theeisd such certificate.

2 Shares allotted pursuant to the provisionsisf Bye-law shall rank pari passu
in all respects with the other shares allottedr@nrelevant exercise of the subscription rights
represented by the warrant concerned. Notwithgtgrehything contained in paragraph (1) of
this Bye-law, no fraction of any share shall bet#id on exercise of the subscription rights.

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

4) A certificate or report by the auditors for tivme being of the Company as to
whether or not the Subscription Rights Reservedgiired to be established and maintained
and if so the amount thereof so required to beéokskeed and maintained, as to the purposes for
which the Subscription Rights Reserve has been asdd the extent to which it has been used
to make good losses of the Company, as to theiaddithominal amount of shares required to
be allotted to exercising warrantholders creditedfudly paid, and as to any other matter
concerning the Subscription Rights Reserve shalltifie absence of manifest error) be
conclusive and binding upon the Company and alfavdholders and shareholders.
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ACCOUNTING RECORDS

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

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

153. (1) Subject to Section 88 of the Act and Bys-law No. 153(2), a printed copy of

the Director’s report, accompanied by the balameesand profit and loss account, including
every document required by law to be annexed tbhemsde up to the end of the applicable
financial year and containing a summary of the tasarad liabilities of the Company under
convenient heads and a statement of income anchéditpee, together with a copy of the

Auditors’ report, shall be sent to each persontledtithereto at least twenty-one (21) days
before the date of the general meeting and laidrbethe Company in general meeting in
accordance with the requirements of the Act pravidhat this Bye-law shall not require a copy
of those documents to be sent to any person whitess the Company is not aware of or to
more than one of the joint holders of any sharedebentures.

(2) To the extent permitted by and subject to dompliance with all applicable
Statutes, rules and regulations, including, witHooitation, the rules of the Designated Stock
Exchange, and to obtaining all necessary consehtany, required thereunder, the
requirements of Bye-law 153(1) shall be deemedfsadi in relation to any person by sending
to the person in any manner not prohibited by tteufes, a summary financial statement
derived from the Company’s annual accounts andliteetors’ report which shall be in the
form and containing the information required bylaggble laws and regulations, provided that
any person who is otherwise entitled to the anfimahcial statements of the Company and the
directors’ report thereon may, if he so requiresbtice in writing served on the Company,
demand that the Company sends to him, in addittoa summary financial statement, a
complete printed copy of the Company’s annual fai@nstatement and the directors’ report
thereon.
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3) The requirement to send to a person refermednt Bye-law 153(1) the
documents referred to in that provision or a sunynferancial report in accordance with
Bye-law 153(2) shall be deemed satisfied whergacordance with all applicable Statutes,
rules and regulations, including, without limitatjahe rules of the Designated Stock Exchange,
the Company publishes copies of the documentsreefeio in Bye-law 153(1) and, if
applicable, a summary financial report complyinghwBye-law 153(2), on the Company’s
computer network or in any other permitted manneclding by sending any form of
electronic communication), and that person hasealjoe is deemed to have agreed to treat the
publication or receipt of such documents in sucmmea as discharging the Company’s
obligation to send to him a copy of such documents.

AUDIT

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

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

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

Company.

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

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

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

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

157. If the office of auditor becomes vacant byrémgnation or death of the Auditor, or by
his becoming incapable of acting by reason of dfner other disability at a time when his
services are required, the Directors shall as ssopracticable convene a special general
meeting to fill the vacancy.
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158. The Auditor shall at all reasonable times haneess to all books kept by the Company
and to all accounts and vouchers relating thegetd;he may call on the Directors or officers
of the Company for any information in their possasselating to the books or affairs of the

Company.

159. The statement of income and expenditure amdbahance sheet provided for by these
Bye-laws shall be examined by the Auditor and camgdy him with the books, accounts and
vouchers relating thereto; and he shall make aemriteport thereon stating whether such
statement and balance sheet are drawn up so asgenp fairly the financial position of the
Company and the results of its operations for #véogd under review and, in case information
shall have been called for from Directors or offccef the Company, whether the same has
been furnished and has been satisfactory. Thediabstatements of the Company shall be
audited by the Auditor in accordance with generatigepted auditing standards. The Auditor
shall make a written report thereon in accordanitke generally accepted auditing standards
and the report of the Auditor shall be submittedite Members in general meeting. The
generally accepted auditing standards referred ei@itlhn may be those of a country or
jurisdiction other than Bermuda. If the auditingrelards of a country or jurisdiction other than
Bermuda are used, the financial statements anceffeet of the Auditor should disclose this
fact and name such country or jurisdiction.

NOTICES

160. Any Notice or document (including any "corgera&communication" within the
meaning ascribed thereto under the rules of thegDated Stock Exchange), whether or not, to
be given or issued under these Bye-laws from thag2amy to a Member shall be in writing or
by cable, telex or facsimile transmission messagwtteer form of electronic transmission or
communication and any such Notice and documenthaagrved or delivered by the Company
on or to any Member either personally or by sendirigrough the post in a prepaid envelope
addressed to such Member at his registered adalsegspearing in the Register or at any other
address supplied by him to the Company for the gaef, as the case may be, by transmitting
it to any such address or transmitting it to angxeor facsimile transmission number or
electronic number or address or website supplietiityto the Company for the giving of
Notice to him or which the person transmitting tizgice reasonably and bona fide believes at
the relevant time will result in the Notice beinglylreceived by the Member or may also be
served by advertisement in appointed newspaperddfased in the Act) or in newspapers
published daily and circulating generally in theritery of and in accordance with the
requirements of the Designated Stock Exchangeodhe extent permitted by the applicable
laws, by placing it on the Company's website anthgito the member a notice stating that the
notice or other document is available there (aiteatf availability"). The notice of availability
may be given to the Member by any of the meanswetbove. In the case of joint holders of
a share all notices shall be given to that onéefaint holders whose name stands first in the
Register and notice so given shall be deemed &isuit service on or delivery to all the joint
holders."
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161. Any Notice or other document:

(@ if served or delivered by post, shall where appedprbe sent by airmail and
shall be deemed to have been served or deliverédeoday following that on
which the envelope containing the same, propedpaid and addressed, is put
into the post; in proving such service or delivigrghall be sufficient to prove
that the envelope or wrapper containing the naticdocument was properly
addressed and put into the post and a certifiaatevriting signed by the
Secretary or other officer of the Company or otherson appointed by the
Board that the envelope or wrapper containing titeea or other document was
so addressed and put into the post shall be canelasidence thereof;

(b) if sent by electronic communication, shall be degaebe given on the day on
which it is transmitted from the server of the Camyp or its agent. A notice
placed on the Company's website is deemed givéimeb@ompany to a Member
on the day following that on which a notice of dahility is deemed served on
the Member;

(c) if served or delivered in any other manner conteteol by these Bye-laws,
shall be deemed to have been served or delivertbe &itne of personal service
or delivery or, as the case may be, at the timehef relevant despatch,
transmission or publication; and in proving suctviee or delivery a certificate
in writing signed by the Secretary or other officdrthe Company or other
person appointed by the Board as to the fact ane &f such service, delivery,
despatch, transmission or publication shall be lesinge evidence thereof; and

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

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

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

SIGNATURES

163. For the purposes of these Bye-laws, a caliel®x or facsimile transmission message
purporting to come from a holder of shares or,res dase may be, a Director or alternate
Director, or, in the case of a corporation whictaifolder of shares from a director or the

secretary thereof or a duly appointed attorneyuly duthorised representative thereof for it

and on its behalf, shall in the absence of expreskence to the contrary available to the person
relying thereon at the relevant time be deemee ta tlocument or instrument in writing signed

by such holder or Director or alternate Directothia terms in which it is received.

WINDING UP

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

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

165. If the Company shall be wound up (whethetithedation is voluntary or by the court)
the liquidator may, with the authority of a specedolution and any other sanction required by
the Act, divide among the Members in specie or kivelwhole or any part of the assets of the
Company and whether or not the assets shall casfsgsbperties of one kind or shall consist
of properties to be divided as aforesaid of diffédd@nds, and may for such purpose set such
value as he deems fair upon any one or more claslasses of property and may determine
how such division shall be carried out as betwbherMembers or different classes of Members.
The liquidator may, with the like authority, vesty part of the assets in trustees upon such
trusts for the benefit of the Members as the ligtod with the like authority shall think fit, and
the liquidation of the Company may be closed ared @ompany dissolved, but so that no
contributory shall be compelled to accept any sharether property in respect of which there
is a liability.
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INDEMNITY

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

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

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

167. No Bye-law shall be rescinded, altered or atedrand no new Bye-law shall be made
until the same has been approved by a resolutidheoDirectors and confirmed by a special
resolution of the Members. A special resolutioallsbe required to alter the provisions of the
memorandum of association or to change the nartteed@ompany.

INFORMATION

168. No Member shall be entitled to require discpeé or any information in respect of any
detail of the Company's trading or any matter whigchr may be in the nature of a trade secret
or secret process which may relate to the condubedusiness of the Company and which in
the opinion of the Directors it will be inexpedieint the interests of the members of the
Company to communicate to the public.



