MEMORANDUM OF ASSOCIATION

AND

BYE-LAWS
(Adopted by a specia resolution passed on 21 November 2022)

OF

NWSHOLDINGSLIMITED

(incorporated in Bermuda with limited liability)

Note: The Chinese translation of these Memorandum of Association and Bye-laws are translated from their
English version, which have not been duly adopted by the Members at a general meeting, are for
Shareholders’ reference only. In case of any discrepancy or inconsistency between the English
version and its Chinese translation, the English version shall prevail.



FORM NO. 7a Registration No. 22286

[COPY]

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital of

NWS Holdings Limited

was delivered to the Registrar of Companies on the 9th day of December 2010

in accordance with section 45(3) of the Companies Act 1981 (“the Act”).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
15th day of December 2010

(Sd)
for Registrar of Companies

Capital prior to increase: HK$4,000,000,000.00

Amount of increase: HK$2,000,000,000.00

Present Capital: HK$6,000,000,000.00




[COPY]

NWS HOLDINGS LIMITED

ORDINARY RESOLUTION

At the Annual General Meeting of NWS Holdings Limited (the “Company”) duly
convened and held at Meeting Room N101B (Expo Drive Entrance), Hong Kong
Convention and Exhibition Centre, 1 Expo Drive, Wanchai, Hong Kong on 23 November
2010, the following resolution was duly passed as an ordinary resolution:

“THAT the authorized share capital of the Company be and is hereby increased

from HK$4,000,000,000 to HK$6,000,000,000 by the creation of an additional
2,000,000,000 shares of HK$1.00 each in the capital of the Company.”

(Sd.) Cheng Kar Shun, Henry

Cheng Kar Shun, Henry
Chairman



FORM NO. 7a Registration No. 22286
[COPY]
BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital
of

NWS Holdings Limited

was delivered to the Registrar of Companies on the 15" day of December 2009 in

accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
31% day of December 2009

(Sd.)
for Registrar of Companies

Capital prior to increase: HK$ 2,400,000,000.00

Amount of increase: HK$ 1,600,000,000.00

Present Capital: HK$ 4,000,000,000.00




[COPY]

NWS HOLDINGS LIMITED

ORDINARY RESOLUTION

At the Annual General Meeting of NWS Holdings Limited (the “Company”) duly
convened and held at Meeting Room N201B (New Wing), Hong Kong Convention and
Exhibition Centre, 1 Expo Drive, Wanchai, Hong Kong on 8 December 2009, the
following resolution was duly passed as an ordinary resolution:

“THAT the authorized share capital of the Company be and is hereby increased
from HK$2,400,000,000 to HK$4,000,000,000 by the creation of an additional
1,600,000,000 shares of HK$1.00 each in the capital of the Company.”

(Sd.) Cheng Kar Shun, Henry

Cheng Kar Shun, Henry
Chairman



Registration No. 22286

[COPY]
BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

I HEREBY CERTIFY that in accordance with section 10 of the
Companies Act 1981 Pacific Ports Company Limited by resolution and
with the approval of the Registrar of Companies has changed its name and

was registered as NWS Holdings Limited on the 29th day of January,
2003.

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES this
30th day of January, 2003

(Sd.)

for Registrar of Companies



FORM NO. 7a Registration No. 22286
[COPY]
BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital of

Pacific Ports Company Limited

was delivered to the Registrar of Companies on the 8th day of January, 2003 in

accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
10th day of January, 2003

(Sd.)
Acting Registrar of Companies

Capital prior to increase: HK$ 1,180,000,000.00

Amount of increase: HK$ 1,220,000,000.00

Present Capital: HK$ 2,400,000,000.00




[COPY]

PACIFIC PORTS COMPANY LIMITED (“PPC”)

(incorporated in Bermuda with limited liability)

Certified copy of resolutions passed by the shareholders
at the Special General Meeting of PPC
held on 12 December 2002

I, Chan Wing-Tak, Douglas, Deputy Chairman of PPC, hereby certify that the following is a
true and complete copy of the resolutions duly passed by the shareholders at the Special
General Meeting of PPC held on 12 December 2002:-

ORDINARY RESOLUTION NO. 1

“THAT:

(i)

(i)

the Infrastructure Assets Acquisition (as defined in the circular to shareholders of PPC
dated 18 November 2002 (the “Circular”), a copy of which has been produced to this
meeting and marked “A” and signed by the Chairman of this meeting for the purpose
of identification), the Infrastructure Assets Sale Agreement (as defined in the Circular,
a copy of which has been produced to this meeting and marked “B” and signed by the
Chairman of this meeting for the purpose of identification) and all other transactions
contemplated therein be approved; and

any one director of PPC as directed by the board of PPC be authorised to execute all
such documents and to do all such acts, matters and things as he may in his discretion
consider necessary or desirable on behalf of PPC for the purpose of or in connection
with the Infrastructure Assets Acquisition or the implementation or the exercise or
enforcement of any of the rights and performance of obligations under the
Infrastructure Assets Sale Agreement.”

ORDINARY RESOLUTION NO. 2

“THAT:

(i)

(i)

the Services Assets Acquisition (as defined in the Circular), the Services Assets Sale
Agreement (as defined in the Circular, a copy of which has been produced to this
meeting and marked “C” and signed by the Chairman of this meeting for the purpose
of identification) and all the other transactions contemplated therein be approved; and

any one director of PPC as directed by the board of PPC be authorised to execute all
such documents and to do all such acts, matters and things as he may in his discretion
consider necessary or desirable on behalf of PPC for the purpose of or in connection
with the Services Assets Acquisition or the implementation or the exercise or
enforcement of any of the rights and performance of obligations under the Services
Assets Sale Agreement.”



ORDINARY RESOLUTION NO. 3

“THAT:

(i)

(i)

subject to the passing of Ordinary Resolutions Nos. 1 and 2 above, the authorised
share capital of PPC be increased from HK$1,180,000,000 to HK$2,400,000,000:

(a) with effect from the date of this Resolution, by the creation of an additional
12,200,000,000 new ordinary shares of HK$0.10 each in the share capital of PPC
(“PPC Shares”); and

(b) immediately after conversion of all the 4% cumulative convertible redeemable
preference shares of HK$0.10 each (“Preference Shares”) into PPC Shares, by the
cancellation of the 4,000,000,000 then unissued Preference Shares and the
creation of an additional 4,000,000,000 new PPC Shares; and

any one director of PPC as directed by the board of PPC be authorised to execute all
such documents and to do all such acts, matters and things as he may in his discretion
consider necessary or desirable on behalf of PPC for the purpose of or in connection
with the abovementioned increase in the authorised share capital of PPC.”

ORDINARY RESOLUTION NO. 4

“THAT:

(i)

(i)

(iii)

(iv)

subject to the passing of Ordinary Resolutions Nos. 1, 2 and 3 above, with effect from
the Effective Date (as defined in the Circular), PPC’s issued and unissued shares of
HK$0.10 each be consolidated (“Share Consolidation”), on the basis of every 10
issued and unissued ordinary shares of par value of HK$0.10 each be consolidated into
1 ordinary share of par value of HK$1.00 each (“Consolidated Shares”);

all of the Consolidated Shares resulting from the Share Consolidation be ranked pari
passu in all respects with each other and have the rights and privileges and be subject
to the restrictions in respect of the shares as defined and contained in PPC’s bye-laws;

any fractional entitlement to the issued Consolidated Shares be aggregated and sold for
the benefit of PPC by an agent appointed by the directors of PPC for that purpose in
accordance with the terms and conditions set out in the Circular; and

any one director of PPC as directed by the board of PPC be authorised to execute all
such documents and to do all such acts, matters and things as he may in his discretion
consider necessary or desirable on behalf of PPC for the purpose of or in connection
with the Share Consolidation.”



SPECIAL RESOLUTION NO. 5

“THAT:

(i)

(i)

subject to the passing of Ordinary Resolutions Nos. 1 and 2 above, immediately upon
Completion (as defined in the Circular) the name of PPC be changed to “NWS
Holdings Limited” and that the Chinese name of PPC be changed, for identification
purposes only, to “ 7412 & B3 = & 7; and

any one director of PPC as directed by the board of PPC be authorised to execute all
such documents and to do all such acts, matters and things as he may in his discretion
consider necessary or desirable on behalf of PPC for the purpose of or in connection
with the abovementioned change of name of PPC.”

(Sd.) Chan Wing-Tak, Douglas

Chan Wing-Tak, Douglas
Deputy Chairman



FORM NO. 7a Registration No. 22286

[COPY]

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital
of

Pacific Ports Company Limited

was delivered to the Registrar of Companies on the 8th day of March, 2000 in

accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
16th day of March, 2000.

(Sd.)
for Registrar of Companies

Capital prior to increase: HK$ 380,000,000.00

Amount of increase: HK$ 800,000,000.00

Present Capital: HK$1,180,000,000.00



Company Number
\ F 8324

[COPY]

PACIFIC PORTS COMPANY LIMITED

SPECIAL RESOLUTION

At a Special General Meeting of the abovenamed Company duly convened and held at
Meeting Room 609, Hong Kong Convention and Exhibition Centre, 1 Harbour Road,
Wanchai, Hong Kong on 15" February, 2000, the following special resolution was duly
passed: -

“THAT:

(@)

(b)

(©)

(d)

(€)

the Acquisition (as defined in the circular dated 21% January, 2000 (the “Circular”) and
despatched to shareholders of the Company, a copy of which has been produced to this
meeting marked “A” and signed by the Chairman hereof for the purpose of
identification) in accordance with the Sale and Purchase Agreement (as defined in the
Circular, a copy of which has been produced to this meeting marked “B” and signed by
the Chairman hereof for the purpose of identification), together with all other
transactions contemplated thereunder, be approved and confirmed,;

the authorised capital of the Company be increased from HK$380,000,000 to
HK$1,180,000,000 by the creation of an additional 4,000,000,000 shares of HK$0.10
each, ranking pari passu in all respects with the existing shares of the Company and
4,000,000,000 Cumulative Convertible Redeemable Preference Shares (as defined in the
Circular) with the rights as set out in the Amendment, as defined below and following
the creation of the Cumulative Convertible Redeemable Preference Shares, the
authorised share capital of the Company be reclassified into 7,800,000,000 ordinary
shares of HK$0.10 each and 4,000,000,000 Cumulative Convertible Redeemable
Preference Shares;

the bye-laws of the Company be amended in the manner and to the extent set out in the
Appendix VII to the Circular (the “Amendment”);

the issue and allotment of 1,240,506,000 Consideration Shares (as defined in the
Circular) and up to 3,446,039,801 Cumulative Convertible Redeemable Preference
Shares to Lotsgain Limited or its nominee as consideration pursuant to the terms of the
Sale and Purchase Agreement be approved;

the issue and allotment of shares of the Company upon the conversion of the
Cumulative Convertible Redeemable Preference Shares and/or the redemption of the
Cumulative Convertible Redeemable Preference Shares by the Company pursuant to the



(f)

rights and restrictions attached to the Cumulative Convertible Redeemable Preference
Shares be approved;

any one director of the Company (“Director”) be authorised to sign, execute, perfect,
deliver and do all such documents, deeds, acts, matters and things as he may in his
discretion consider necessary or desirable on behalf of the Company for the purpose of
or in connection with the implementation of the foregoing and make and agree such
variations as he may in his discretion consider to be desirable and in the interests of the
Company and any one Director and the secretary or two Directors of the Company be
authorised to sign any instrument to which a seal may be required to be affixed for the
above purposes.”

(Sd.) Wong Wing-Lun, Alan

Wong Wing-Lun, Alan
Secretary



FORM NO. 7a Registration No. EC/22286

[COPY]

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital
of

Pacific Ports Company Limited

was delivered to the Registrar of Companies on the 14th day of April, 1997 in

accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand this 22nd
day of April, 1997.

(Sd.)
for Registrar of Companies

Capital prior to increase: HK$ 100,000.00

Amount of increase: HK$379,900,000.00

Present Capital: HK$380,000,000.00




[COPY]

PACIFIC PORTS COMPANY LIMITED

SPECIAL RESOLUTION

At a Special General Meeting of the abovenamed Company duly convened and held at 12th
Floor, Nine Queen’s Road Central, Hong Kong on 11th April, 1997, the following special
resolution was duly passed: -

“THAT the authorized share capital of the Company be and is hereby increased
from HK$100,000 to HK$380,000,000 by the creation of an additional
3,799,000,000 shares of HK$0.10 each of the Company to rank pari passu with the
existing issued shares in all respects.”

(Sd.) Chan Boon Ning, John

Chan Boon Ning, John
Chairman of the meeting



FORM NO. 3a Registration No. EC/22286

[COPY]
BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

| HEREBY CERTIFY that in accordance with section 10 of the Companies Act 1981
Pacific Port Company Limited by resolution and with the approval of the Registrar of
Companies has changed its name and was registered as Pacific Ports Company Limited

on the 9th day of October, 1996

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES this 16th day
of October, 1996.

(Sd.)

for Registrar of Companies



[COPY]
PACIFIC PORT COMPANY LIMITED

(the “Company”)

Resolutions in writing of the sole member of the Company passed pursuant to Section 77A of
The Companies Act 1981 and Bye-law 41 of the Bye-laws of the Company.

1. CHANGE OF NAME

RESOLVED:

@ That, subject to the approval of the Registrar of Companies, the name of the
Company be changed from “Pacific Port Company Limited” to “Pacific Ports
Company Limited”.

(b) That Messrs. Conyers Dill & Pearman be and are hereby authorised to apply

for the aforesaid change of name on behalf of the Company and to do all such
acts as may be necessary to effect the aforesaid name change.

For and on behalf of
Fairyoung Port Investments (Holdings) Limited

(Sd.) Chan Boon Ning, John

Director

Dated this 17th day of September, 1996.



FORM NO. 6 Registration No. EC/22286
[COPY]

BERMUDA

CERTIFICATE OF INCORPORATION

| hereby in accordance with section 14 of the Companies Act 1981 issue this
Certificate of Incorporation and do certify that on the 3rd day of September,

1996

Pacific Port Company Limited

was registered by me in the Register maintained by me under the provisions
of the said section and that the status of the said company is that of an

exempted company.

Given under my hand and the Seal of
the REGISTRAR OF COMPANIES
this 5th day of September, 1996.

(Sd.)
for Registrar of Companies



FORM NO. 1a
[COPY]
BERMUDA
THE COMPANIES ACT 1981
CONSENT
Pursuant to Section 6(1)

In exercise of the powers conferred upon him by Section 6(1) of the Companies Act 1981.
The Minister of Finance hereby gives his Consent to

Pacific Port Company Limited

to be registered as an exempted Company under the Companies Act 1981, subject to the
provisions of the said Act.

Dated this 30th day of August, 1996.

(Sd.)
Minister of Finance



FORM NO. 2

[COPY]

BERMUDA
THE COMPANIES ACT 1981

MEMORANDUM OF ASSOCIATION OF

COMPANY LIMITED BY SHARES
(Section 7(1) and (2))

MEMORANDUM OF ASSOICATION
OF

Pacific Port Company Limited
(hereinafter referred to as “the Company”)

1. The liability of the members of the Company is limited to the amount (if any) for
the time being unpaid on the shares respectively held by them.

2. We, the undersigned, namely,
NAME ADDRESS BERMUDIAN NATIONALITY NUMBER OF
STATUS SHARES
(Yes/No) SUBSCRIBED
Graham Collis Clarendon House Yes British One
Church Street
Hamilton
Bermuda
Anthony D. Whaley " Yes British One
John C.R. Collis " Yes British One

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



*5.

The Company is to be an exempted Company as defined by the Companies Act
1981.

The Company has power to hold land situated in Bermuda not exceeding in all,
including the following parcels -

N/A

The authorised share capital of the Company is HK$100,000.00 divided into shares
of HK$0.10 each. The minimum subscribed share capital of the Company is
HK$100,000.00.

The objects for which the Company is formed and incorporated are -
See Attached
Powers of the Company

See Attached

On 11 April 1997, the authorised share capital of the Company was increased to HK$380,000,000.00 by
the creation of additional 3,799,000,000 shares of HK$0.10 each.

On 15 February 2000, the authorised share capital of the Company was increased to
HK$1,180,000,000.00 by the creation of an additional 4,000,000,000 shares of HK$0.10 each and
4,000,000,000 cumulative convertible redeemable preference shares of HK$0.10 each. The authorised
share capital of the Company was reclassified into 7,800,000,000 ordinary shares of HK$0.10 each and
4,000,000,000 cumulative convertible redeemable preference shares of HK$0.10 each.

On 12 December 2002, the authorised share capital of the company was increased to
HK$2,400,000,000.00 (i) by the creation of an additional 12,200,000,000 new ordinary shares of the
Company; and (ii) immediately after conversion of all the cumulative convertible redeemable preference
shares of HK$0.10 each into ordinary shares of the Company, by the cancellation of the 4,000,000,000
then unissued cumulative convertible redeemable preference shares and the creation of an additional
4,000,000,000 new ordinary shares of the Company.

On 10 February 2003, each 10 issued and unissued ordinary shares of HK$0.10 each of the Company
were consolidated into 1 ordinary share of HK$1.00 each.

On 8 December 2009, the authorised share capital of the Company was increased to
HK$4,000,000,000.00 by the creation of an additional 1,600,000,000 shares of HK$1.00 each.

On 23 November 2010, the authorised share capital of the Company was increased to
HK$6,000,000,000.00 by the creation of an additional 2,000,000,000 shares of HK$1.00 each.



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

Pacific Port Company Limited

Schedule to Form 2
Objects of the Company

6. Objects of the Company

1.

to act and to perform all the functions of a holding company in all its branches
and to co-ordinate the policy and administration of any subsidiary company or
companies wherever incorporated or carrying on business or of any group of
companies of which the Company or any subsidiary company is a member or
which are in any manner controlled directly or indirectly by the Company;

to act as an investment company and for that purpose to acquire and hold upon
any terms and, either in the name of the Company or that of any nominee,
shares, stock, debentures, debenture stock, annuities, notes, mortgages, bonds,
obligations and securities, foreign exchange, foreign currency deposits and
commodities, issued or guaranteed by any company wherever incorporated or
carrying on business, or by any government, sovereign, ruler, commissioners,
public body or authority, supreme, municipal, local or otherwise, by original
subscription, tender, purchase, exchange, underwriting, participation in
syndicates or in any other manner and whether or not fully paid up, and to
make payments thereon as called up or in advance of calls or otherwise and to
subscribe for the same, whether conditionally or absolutely, and to hold the
same with a view to investment, but with the power to vary any investments,
and to exercise and enforce all rights and powers conferred by or incident to
the ownership thereof, and to invest and deal with the moneys of the Company
not immediately required upon such securities and in such manner as may be
from time to time determined;

as set out in paragraphs (b) to (n) and (p) to (u) inclusive of the Second
Schedule to The Companies Act 1981.



Powers of the Company

1))

2)

3)

4)

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

the Company shall, pursuant to Section 42A of The Companies Act 1981, have
the power to purchase its own shares;

the Company shall have the power to grant pensions, annuities, or other
allowances, including allowances on death, to or for the benefit of any
directors, officers or employees or former directors, officers or employees of
the Company or any company which at any time is or was a subsidiary or a
holding company or another subsidiary of a holding company of the Company
or otherwise associated with the Company or of any predecessor in business of
any of them, and to the relations, connections or dependants of any such
persons, and to other persons whose service or services have directly or
indirectly been of benefit to the Company or whom the Company considers
have any moral claim on the Company or to their relations, connections or
dependants, and to establish or support or aid in the establishment or support
of any associations, institutions, clubs, schools, building and housing schemes,
funds and trusts, and to make payments toward insurance or other
arrangements likely to benefit any such persons or otherwise advance the
interests of the Company or of its Members, and to subscribe, guarantee or pay
money for any purpose likely, directly or indirectly, to further the interests of
the Company or of its Members or for any national, charitable, benevolent,
educational, religious, social, public, general or useful object.

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



Signed by each subscriber in the presence of at least one witness attesting the signature
thereof —

(Sd.) (Sd.)

(Sd.) (Sd.)

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

SUBSCRIBED this 27th day of August, 1996.

STAMP DUTY (To be affixed)

RC3



THE COMPANIES ACT 1981

FIRST SCHEDULE

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

1.

2.

[Deleted]

to acquire or undertake the whole or any part of the business, property and liabilities of
any person carrying on any business that the company is authorized to carry on;

to apply for register, purchase, lease, acquire, hold, use, control, licence, sell, assign or
dispose of patents, patent rights, copyrights, trade makers, formulae, licences, inventions,
processes, distinctive makers and similar rights;

to enter into partnership or into any arrangement for sharing of profits, union of interests,
co-operation, joint venture, reciprocal concession or otherwise with any person carrying
on or engaged in or about to carry on or engage in any business or transaction that the
company is authorised to carry on or engage in or any business or transaction capable of
being conducted so as to benefit the company;

to take or otherwise acquire and hold securities in any other body corporate having objects
altogether or in part similar to those of the company or carrying on any business capable
of being conducted so as to benefit the company;

subject to section 96 to lend money to any employee or to any person having dealings
with the company or with whom the company proposes to have dealings or to any other
body corporate any of those shares are held by the company;

to apply for, secure or acquire by grant, legislative enactment, assignment, transfer,
purchase or otherwise and to exercise, carry out and enjoy any charter, licence, power,
authority, franchise, concession, right or privilege, that any government or authority or
any body corporation or other public body may be empowered to grant, and to pay for, aid
in and contribute toward carrying it into effect and to assume any liabilities or obligations
incidental thereto;

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



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

-2-

to purchase, lease, take in exchange, hire or otherwise acquire any personal property and
any rights or privileges that the company considers necessary or convenient for the
purposes of its business;

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

to take land in Bermuda by way of lease or leasing agreement for a term not exceeding
twenty-one years, being land ““bona fide™ required for the purposes of the business of the
company and with the consent of the Minister granted in his discretion to take land in
Bermuda by way of lease or leasing agreement for a similar period in order to provide
accommodation or recreational facilities for its officers and employees and when no
longer necessary for any of the above purposes to terminate or transfer the lease or letting
agreement;

except to the extent, if any, as may be otherwise expressly provided in its incorporating
Act or memorandum and subject to the provisions of this Act every company shall have
power to invest the moneys of the Company by way of mortgage of real or personal
property of every description in Bermuda or elsewhere and to sell, exchange, vary, or
dispose of such mortgage as the company shall from time to time determine;

to construct, improve, maintain, work, manage, carry out or control any roads, ways,
tramways, branches or sidings, bridges, reservoirs, watercourses, wharves, factories,
warehouses, electric works, shops, stores and other works and conveniences that may
advance the interests of the company and contribute to, subsidise or otherwise assist or
take part in the construction, improvement, maintenance, working, management, carrying
out or control thereof;

to raise and assist in raising money for, and aid by way of bonus, loan, promise,
endorsement, guarantee or otherwise, any person and guarantee the performance or
fulfillment of any contracts or obligations of any person, and in particular guarantee the
payment of the principal of and interest on the debt obligations of any such person;

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

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

when properly authorised to do so, to sell, lease, exchange or otherwise dispose of the
undertaking of the company or any part thereof as an entirety or substantially as an
entirety for such consideration as the company thinks fit;

to sell, improve, manage, develop, exchange, lease, dispose of, turn to account or
otherwise deal with the property of the company in the ordinary course of its business;



20.

21.

22.

23.

24.

25.

26.

217.

28.

29.

-3-

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

to cause the company to be registered and recognised in any foreign jurisdiction, and
designate persons therein according to the laws of that foreign jurisdiction or to represent
the company and to accept service for and on behalf of the company of any process or
suit;

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

to distribute among the members of the company in cash, kind, specie or otherwise as may
be resolved, by way of dividend, bonus or in any other manner considered advisable, any
property of the company, but not so as to decrease the capital of the company unless the
distribution is made for the purpose of enabling the company to be dissolved or the
distribution, apart from this paragraph, would be otherwise lawful;

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens and charges to secure payment of the purchase
price, or of any unpaid balance of the purchase price, of any party of the property of the
company of whatsoever kind sold by the company, or for any money due to the company
from purchasers and others and to sell or otherwise dispose of any such mortgage,
hypothec, lien or charge;

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

to invest and deal with the moneys of the company not immediately required for the
objects of the company in such manner as may be determined,;

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

to do all such other things as are incidental or conducive to the attainment of the objects
and the exercise of the powers of the company.

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



THE COMPANIES ACT 1981

SECOND SCHEDULE

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

N Lo ¢ alt kinds:

(b)
(©)
(d)
(€)

(f)

(9)

(h)

(i)

()
(k)

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

mining and quarrying and exploration for metals, minerals, fossil fuels and precious
stones of all kinds and their preparation for sale or use;

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

scientific research including the improvement, discovery and development of processes,
inventions, patents and designs and the construction, maintenance and operation of
laboratories and research centres;

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

ships and aircraft owners, managers, operators, agents, builders and repairers;
acquiring, owning, selling, chartering, repairing or dealing in ships and aircraft;
travel agents, freight contractors and forwarding agents;

dock owners, wharfingers, warehousemen;

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

all forms of engineering;

farmers, livestock breeders and keepers, graziers, butchers, tanners and processors of and
dealers in all kinds of live and dead stock, wool, hides, tallow, grain, vegetables and other
produce;



(@)

(r)
(s)

(t)

(u)

-2-

acquiring by purchase or otherwise and holding as an investment inventions, patents, trade
marks, trade names, trade secrets, designs and the like;

buying, selling, hiring, letting and dealing in conveyances of any sort; and

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

to acquire by purchase or otherwise hold, sell, dispose of and deal in real property situated
outside Bermuda and in personal property of all kinds wheresoever situated.

to enter into any guarantee, contract of indemnity or suretyship and to assure, support or
secure with or without consideration or benefit the performance of any obligations of any
person or persons and to guarantee the fidelity of individuals filling or about to fill
situations of trust or confidence.
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INTERPRETATION

In these Bye-laws, unless the context otherwiseiresg, the words standing in
the first column of the following table shall behe meaning set opposite them
respectively in the second column.

WORD MEANING
“Act” the Companies Act 1981 of Bermuda.
“address” shall have the ordinary meaning giveihaad shall,

where applicable, include any facsimile number,
electronic number or address or website used &r th
purposes of any communication pursuant to these
Bye-laws.

“announcement” an official publication of a Noticedocument of
theCompany, including a publication, subject to and
to such extent permitted by the Listing Rules, by
electronic communication or by advertisement
published in the newspapers or in such manner or
means ascribed and permitted by the Listing
Rules and applicable laws.

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

“Bye-laws” these Bye-laws in their present form or
assupplemented or amended or substituted from
time to time.

“Board” or “Directors” the board of directors of the Company or the daoesct
present at a meeting of directors of the Company at
which a quorum is present.

“capital” the share capital of the Company from time to
time.
“clear days” in relation to the period of Noticeathperiod

excluding the day when the Notice is given or
deemed to be given and the day for which it igiv
or on which it is to take effect.



“clearing house”

“close associate”

“Company”

“Company’s website”

“competent
regulatory
authority”

“debenture” and

“debenture
holder”

“Designated Stock
Exchange”

a clearing house recognised by l#dves of the
jurisdiction in which the shares of the Company are
listed or quoted on a stock exchange in such
jurisdiction.

in relation to any Director, dhiahve the same

meaning as defined in the Listing Rules as modified
from time to time, except that for purposes of
Bye-law 100 where the transaction or
arrangement to be approved by the Board is a
connected transaction referred to in the Listing
Rules, it shall have the same meaning as that
ascribed to “associate” in the Listing Rules.

NWS Holdings Limited.

the website of the Company taol any Member

may have access, the address or domain name of
which has been notified to the Members and as
subsequently amended by Notice given to the
Members in accordance with the provisions of these

Bye-laws.

a competent regulatory authority in the territory
where the shares of the Company are listed orquoted
on a stock exchange in such territory.

include debenture stock and debenture stockholder
respectively.

The Stock Exchange of Hong Kong Limited for so

long as the shares of the Company are listed or
quoted on The Stock Exchange of Hong Kong

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

the shares of the Company.



“electronic”

“electronic
communication”

“electronic meeting”

“head office”

“Hong Kong”

“hybrid meeting”

“Listing Rules”

“Meeting Location”

“Member”

“month”

“Notice”

in relation to technology, means imay electrical,
digital, magnetic, wireless, optical electromagneti
similar capabilities and such other meanings asrgiv
it in the Electronic Transactions Act 1999 of
Bermuda as may be amended from time to time.

a communication sent, transmitted, conveyed and
received by wire, by radio, by optical means oother
electron magnetic means in any form through any
medium.

a general meeting held anddocmted wholly and
exclusively by virtual attendance and participatin
Members and/or proxies by means of electronic
facilities.

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

the Hong Kong Special Administrative den of the
People’s Republic of China.

a general meeting convened for ftfe physical
attendance by Members and/or proxies at the Pahcip
Meeting Place and where applicable, one or more
Meeting Locations and (i) virtual attendance and
participation by Members and/or proxies by means of
electronic facilities.

the rules and regulations of the sigmated Stock
Exchange.

has the meaning given to it igeBlaw 64A.

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

a calendar month.

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



“Office”

“paid up”

“physical meeting”

the registered office of the Company fibke time
being.

paid up or credited as paid up.

a general meeting held and catetli by physical
attendance and participation by Members and/or
proxies at the Principal Meeting Place and/or where
applicable, one or more Meeting Locations.

“Principal Meeting Place” shall have the meaningegi to it in Bye-law

“Register”

“Registration Office”

“Seal”

“Secretary”

“Statutes”

59(2).

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

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

common seal or any one or more duplicatéssafa
the Company (including a securities seal) for mse i
Bermuda or in any place outside Bermuda.

any person, firm or corporation appedhby the
Board to perform any of the duties of secretary of
the Company and includes any assistant,
deputy, temporary or acting secretary.

the Act and every other act of the k&gure of
Bermuda for the time being in force applying to or
affecting the Company, its memorandum of
association and/or these Bye-laws.

“substantial shareholder” a perseho is entitled to exercise, or to control

uyearn

the exercise of, 10% or more (or such other
percentage as may be prescribed by the Listing
Rules from timeto time) of the voting power ayan
general meeting of the Company.

a calendar year.

-7 -



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

(a)
(b)
(€)

(d)

(e)

(f)

9

(h)

words importing the singular include the plural ande versa;
words importing a gender include both gender ardntbuter;

words importing persons include companies, assoomtand bodies of
persons whether corporate or not;

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

expressions referring to writing shall, unless t@ntrary intention
appears, be construed as including printing, litapgy, photography and
other modes of representing or reproducing wordgares in a legible
and non-transitory form or, to the extent permitbgdand in accordance
with the Statutes and other applicable laws, ridad regulations,
any visible substitute for writing (including an eetronic
communication), or modes of representing or repcodpuwords partly in
one visible form and partly in another visible foramd including where
the representation takes the form of electronipldis provided that both
the mode of service of the relevant document orddand the Member’s
election comply with all applicable Statutes, ruéesl regulations;

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

save as aforesaid words and expressions defingdeirStatutes shall
bear the same meanings in these Bye-laws iinoainsistent with the
subject in the context;

a resolution shall be a special resolution whelmag been passed by a
majority of not less than three-fourths of votestday such Members
as, being entitled so to do, vote in person ortha case of such
Members as are corporations, by their respectivly @wthorised
representative or, where proxies are allowed, byxyprat a general
meeting of which Notice has been duly given in adanoce with Bye-
law 59;



(),

(k)

0

(m)

(n)

a resolution shall be an ordinary resolution whidrmas been passed by a
simple majority of votes cast by such Members asdentitled so to do,
vote in person or, in the case of any Member bairgrporation, by its
duly authorised representative or, where proxiesaiowed, by proxy at
a general meeting of which Notice has been dulgmin accordance
with Bye-law 59;

a special resolution shall be effective for anypmse for which an
ordinary resolution is expressed to be requiredeurashy provision of
these Bye-laws or the Statutes;

a resolution shall be an extraordinary resolutidremwit has been passed
by a majority of not less than two-thirds of votast by such Members
as, being entitled so to do, vote in person othécase of such Members
as are corporations, by their respective duly@igbd representative or,
where proxies are allowed, by proxy at a generatmeg of which Notice
has been duly given in accordance with Bye-law 59;

references to a document (including, but withomitition, a resolution
in writing) being signed or executed include refees to it being signed
or executed under hand or under seal or by elactsignature or by
electronic communication or by any other method eefdrences to a
Notice or document include a Notice or documenbréed or stored in
any digital, electronic, electrical, magnetic ohet retrievable form or
medium and information in visible form whether hayi physical

substance or not;

references to the right of a Member to speak al@ctronic meeting or a
hybrid meeting shall include the right to raise sfiens or make
statements to the chairman of the meeting, verloallg written form, by
means of electronic facilities. Such a right shHad#l deemed to have
been duly exercised if the questions or statentaais be heard or seen
by all or only some of the persons present at teetimg in which event
the questions raised or the statements made shadllayed verbatim to
all persons present at the meeting, either oratlyinowriting using
electronic facilities;

a reference to a meeting shall mean a meeting caavand held in
any manner permitted by these Bye-laws and any Mendr

Director attending and participating at a meeting fneans of
electronic facilities shall be deemed to be pres¢nihat meeting for
all purposes of the Statutes and these Bye-lawdsatiend, participate,
attending, participating, attendance and partiopatshall be
construed accordingly;



(o) references to a person’s participation in the kassnof a general
meeting include without limitation and as relevéna right (including,
in the case of a corporation, through a duly augledrrepresentative)
to speak or communicate, vote, be represented gopxy and have
access in hard copy or electronic form to all doents which are
required by the Statutes or these Bye-laws to laemagailable at the
meeting, and participate and participating in theitbess of a general
meeting shall be construed accordingly;

(p) references to electronic facilities include, withdmitation, website
addresses, webinars, webcast, video or any forooference call
systems (telephone, video, web or otherwise); and

() where a Member is a corporation, any referenclaesd Bye-laws to
a Member shall, where the context requires, refer duly authorised
representative of such Member.

SHARE CAPITAL

(1) The share capital of the Company at the date onlwthiese Bye-laws
come into effect shall be divided into shares opa value of
HongKong dollars 1.00 each.

(2) Subject to the Act, the Company’s memorandfiaseociation and, where
applicable, the Listing Rules and/or any competegulatory authority,
any power of the Company to purchase or otherwigeiee its own shares
shall be exercisable by the Board upon such temdssabject to such
conditions as it thinks fit.

(3) Subject to compliance with the Listing Rulesdaany other competent
regulatory authority, the Company may give finahassistance for the
purpose of or in connection with a purchase madwm dre made by any
person of any shares in the Company.

— 10 -



ALTERATION OF CAPITAL

The Company may from time to time by ordinary resoh in accordance with
Section 45 of the Act:

(a)

(b)

(€)

(d)

(e)
(f)

9

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

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

divide its shares into several classes and witpojudice to any special
rights previously conferred on the holders of ergsshares attach thereto
respectively any preferential, deferred, qualified special rights,
privileges, conditions or such restrictions whichtlhe absence of
any such determination by the Company in generattimg as the
Directors may determine provided always that wileeeCompany issues
shares which do not carry voting rights, the wofden-voting”
shall appear in the designation of such sharesvdrate the equity
capital includes shares with different voting rgjlthe designation of each
class of shares, other than those with the mosiufable voting rights,
must include the words “restricted voting” or “lied voting”;

sub-divide its shares, or any of them, into shafesnaller amount than is
fixed by the memorandum of association (subjectertbeless, to the Act),
and may by such resolution determine that, as lastwiee holders of the
shares resulting from such sub-division, one orenobthe shares may have
any such preferred rights or be subject to any sestfnictions as compared
with the other or others as the Company has powvattach to unissued or
new shares;

change the currency denomination of its share @iapit

make provision for the issue and allotment of shanéich do not
carry anyvoting rights; and

cancel any shares which, at the date of the passirige resolution,

have not been taken, or agreed to be takeanp person, and diminish
the amount of its capital by the amount of theretiao cancelled.

- 11 -



The Board may settle as it considers expedient difficulty which arises
in relation to any consolidation and divisionder the last preceding Bye-
law and in particular but without prejudice to tipenerality of the foregoing
may issue certificates in respect of fractionshafres or arrange for the sale of
the shares representing fractions and the disinibwif the net proceeds of sale
(after deduction of the expenses of such saleua gtoportion amongst the
Members who would have been entitled to the frasti@nd for this purpose
the Board may authorise some person to transfeshhees representing
fractions to their purchaser or resolve that suehpnoceeds be paid to the
Company for the Company’s benefit. Such purchasiknat be bound to see
to the application of the purchase money nor wsl title to the shares be
affected by any irregularity or invalidity in theqeeedings relating to the sale.

The Company may from time to time by special refohy subject to any
confirmation or consent required by law, reducésgsied share capital or, save
for the use of share premium as expressly permitiedhe Act, any share
premium account or other undistributable reserve.

Except so far as otherwise provided by the conuftiof issue, or by these
Bye-laws, any capital raised by the creation of rehares shall be treated
as if it formed part of the original capital tole Company, and such shares
shall be subject to the provisions contained is¢hBye-laws with reference to
the payment of calls and instalments, transfertearsmission, forfeiture, lien,
cancellation, surrender, voting and otherwise.

SHARE RIGHTS

Subject to any special rights conferred on the érsldof any shares or
class of shares, any share in the Companytl@hdorming part of the
present capital or not) may be issued withhave attached thereto such
rights or restrictions whether in regard to dividevoting, return of capital
or otherwise as the Company may by ordinary reswlutletermine or, if
there has not been any such determination @arsas the same shall not
make specific provision, as the Board may determine

Subject to Sections 42 and 43 of the Act, theseIByes, and to any special
rights conferred on the holders of any sharestaching to any class of shares,
any preference shares may be issued or convertied simres that, at a
determinable date or at the option of the Compartgeholder if so authorised
by its memorandum of association, are liable todoeemed on such terms and
in such manner as the Company before the issusn@ecsion may by ordinary
resolution of the Members determine.

- 12 —



VARIATION OF RIGHTS

10. Subject to the Act and without prejudice to Bye-lI&yvall or any of the

11.

special rights for the time being attached to thares or any class of shares
may, unless otherwise provided by the terms ofeisstithe shares of that
class, from time to time (whether or not the Conya@nbeing wound up)
be varied, modified or abrogated either with thessmt in writing of the holders
of not less than three-fourths in nominal valu¢hefissued shares of that class
or with the sanction of a special resolution pasdeaiseparate general meeting
of the holders of the shares of that class. Toyesach separate general meeting
all the provisions of these Bye-laws relating tong@l meetings of the
Company shall, mutatis mutandis, apply, but so: that

(a) the necessary quorum (other than at an adjournetimge shall be two
persons (or in the case of a Member being a catiparaits duly
authorised representative) holding or represerijngroxy not less than
one-third in nominal value of the issued sharethaf class and at any
adjourned meeting of such holders, two holders guesn person or
(in the case of a Member being a corporation) dityy authorized
representive, or by proxy (whatever the numberhairaes held by them)
shall be a quorum; and

(b) every holder of shares of the class shall be edtitb one vote for
every such share held by him.

The special rights conferred upon the holders of ahares or class of
shares shall not, unless otherwise expressly geovin the rights attaching to
or the terms of issue of such shares, be deemdak tearied, modified or
abrogated by the creation or issue of further shaemking pari passu
therewith.
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12.

13.

14.

15.

SHARES

(1) Subjectto the Act, these Bye-laws, any digtthat may be given by the
Company in general meeting and, where applicalie, ltisting
Rules and without prejudice to any special rightgestrictions for the
time being attached to any shares or any claskases, the unissued
shares of the Company (whether forming partheforiginal or any
increased capital) shall be at the disposal oBib&rd, which may offer,
allot, grant options over or otherwise disposeheit to such persons, at
such times and for such consideration and upontsuots and conditions
as the Board may in its absolute discretion detegrbut so that no shares
shall be issued at a discount to their nominaleaNeither the Company
nor the Board shall be obliged, when making or gingrany allotment of,
offer of, option over or disposal of shares, to mak make available, any
such allotment, offer, option or shares to Membersothers with
registered addresses in any particular territorytesritories being a
territory or territories where, in the absence oégistration statement or
other special formalities, this would or mighttle opinion of the Board,
be unlawful or impracticable. Members affected aseault of the
foregoing sentence shall not be, or be deemed,ta Beparate class of
Members for any purpose whatsoever.

(2) The Board may issue warrants or convertiblaisges or securities of
similar nature conferring the right upon the hofd#rereof to subscribe
for any class of shares or securities in the aapt the Company on
such terms as it may from time to time determine.

The Company may in connection with the issue of ahgres exercise all
powers of paying commission and brokerage confearegermitted by the
Act. Subject to theAct, the commission may bessiatl by the payment of
cash or by the allotment of fully or partly paidasés or partly in one and
partly in the other.

Except as required by law, no person shall be mised by the Company
as holding any share upon any trust and the Coynphall not be bound

by or required in any way to recognise (even wheving notice thereof) any
equitable, contingent, future or partial interesany share or any fractional part
of a share or (except only as otherwise providedti®se Bye-laws or by

law) any other rights in respect of any shexeept an absolute right to the
entirety thereof in the registered holder.

Subject to the Act and these Bye-laws, the Boarg atany time after the
allotment of shares but before any person has betared in the Register
as the holder, recognise a renunciation thereothéyallottee in favour of
some other person and may accord to any allottaesbére a right to effect
such renunciation upon and subject to such terndscanditions as the
Board considers fit to impose.
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16.

17.

18.

19.

SHARE CERTIFICATES

Every share certificate shall be issued under tha 8r a facsimile thereof

or with the Seal printed thereon and shall spettiy number and class and
distinguishing numbers (if any) of the shares toicwhit relates, and the

amount paid up thereon and may otherwise lsi@h form as the Directors
may from time to time determine. The seal of thex@any may only be affixed

or imprinted to a share certificate with the auityoof the Directors, or be

executed under the signature of appropriate offgonath statutory authority,

unless otherwise determined by the Directors. Ntfioate shall be issued

and representing shares of more than one classBdarl may by resolution

determine, either generally or in any particulasecar cases, that any
signatures on any such certificates (or certifis@tterespect of other securities)
need not be autographic but may be affixed to sacehificates by some

mechanical means or may be printed thereorhairduch certificates need
not be signed by any person.

(1) In the case of a share held jointly by sevgmisons, the Company
shall not be bound to issue more than one catditherefor and delivery
of a certificate to one of several joint holderalsbe sufficient delivery
to all such holders.

(2) Where a share stands in the names of two oe rpersons, the person
first named in the Register shall as regardaseof Notices and, subject
to the provisions of these Bye-laws, all or anyeotmatters connected
with the Company, except the transfer of the shdresleemed the sole
holder thereof.

Every person whose name is entered, upon an aldtrmeshares, as a
Member inthe Register shall be entitled, withoaympent, to receive one
certificate for all such shares of any one classeweral certificates each for
one or more of such shares of such class upon payimeevery certificate

after the first of such reasonable out-of-pockepesses as the Board from
time to time determines.

Share certificates shall be issued within the @ahkvime limit as prescribed
in the Act or as the Designated Stock Exchange fmay time to time
determine, whichever is the shorter, after allotrenexcept in the case of a
transfer which the Company is for the time peamtitled to refuse to register
and does not register, after lodgment of a transfdr the Company.
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20.

21.

22.

(1) Upon every transfer of shares the certificatel by the transferor shall be
given up to be cancelled, and shall forthwith bacedled accordingly,
and a new certificate shall be issued to thestexee in respect of the
shares transferred to him at such fee as is providgaragraph (2) of
this Bye-law. If any of the shares included in twegtificate so given up
shall be retained by the transferor, a new cedtié for the balance
shall be issued to him at the aforesaid fee payall the transferor
to the Company in respect thereof.

(2) The fee referred to in paragraph (1) abovelsbalan amount not
exceeding the relevant maximum amount as the Dat@dn Stock
Exchange may from time to time determine providkdt tthe Board
may at any time determine a lower amount fahsiee.

If a share certificate shall be damaged or defamedlleged to have been
lost, stolen or destroyed a new certificategspenting the same shares may be
issued to the relevant Member upon request anchgment of such fee as the
Designated Stock Exchange may determine to be @ranmum fee payable
or such lesser sum as the Board may determinesabgect to compliance
with such terms (if any) as to evidence and indgmrand to payment of the
costs and reasonable out-of-pocket expenses dafdhgpany in investigating
such evidence and preparing such indemnity as tla@dBmay think fit and, in
case of damage or defacement, on delivery of theeattificate to the Company
provided always that where share warrants have l®red, no new share
warrant shall be issued to replace one that haslosteunless the Directors
are satisfied beyond reasonable doubt thabrigenal has been destroyed.

LIEN

The Company shall have a first and paramount lreeery share (not being
a fully paid share) for all moneys (whether presently pkyabnot) called
or payable at a fixed time in respect of that shdhe Company shall also
have a first and paramount lien on every share¢ lgeing a fully paid
share) registered in the namiea Member (whether or not jointly with other
Members) for all amounts of monpyesently payable by such Member or his
estate to the Company whether the same shall e ibcurred before or
after notice to the Company of any equitable oeoihterest of any person
other than such Member, and whether the periodtHerpayment or
discharge of the same shall have actually arriveubtg and notwithstanding
that the same are joint debts or liabilities offsdember or his estate and
any other person, whether a Member or not. The Gouyip lien on a
share shall extend to all dividends or other mormgsble thereon or in
respect thereof. The Board may at any time, gelyevalin any particular
case, waive any lien that has arisen or declayeshare exempt in whole
or in part, from the provisions of this Byewvla
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23.

24,

25.

26.

27.

Subject to these Bye-laws, the Company may saliagih manner as the Board
determines any share on which the Company hasna lhigt no sale shall
be made unless some sum in respect of whichaghelists is presently payable,
or the liability or engagement in respect of whscich lien exists is liable to be
presently fulfilled or discharged nor until the eapion of fourteen (14) clear
days after a Notice, stating and demanding payneérthe sum presently
payable, or specifying the liability or engagemamii demanding fulfilment or
discharge thereof and giving Notice of the intemtio sell in default, has been
served on the registered holder for the time behthe share or the person
entitled thereto by reason of his death or barnkgup

The net proceeds of the sale shall be receivethdybmpany and applied in
or towards payment or discharge of the debt oiliigln respect of which the
lien exists, so far as the same is presently payaodd any residue shall
(subject to a like lien for debts or liabilities tnpresently payable as existed
upon the share prior to the sale) be paid to #rsgn entitled to the share
at the time of the sale. To give effect to any sweahe the Board may
authorise some person to transfer the shares eottet purchaser thereof.
The purchaser shall be registered as the holdéheothares so transferred
and he shall not be bound to see to the applicatidhe purchase money, nor
shall his title to the shares be affected by amggularity or invalidity in the
proceedings relating to the sale.

CALLS ON SHARES

Subject to these Bye-laws and to the terms of rakboit, the Board may
from time to time make calls upon the Memhbarsespect of any moneys
unpaid on their shares (whether on account omnttrainal value of the
shares or by way of premium), and each Member ¢habject to being
given at least fourteen (14lear days’ Notice specifying the time and place
of payment) pay to the Companyragjuired by such Notice the amount called
on his shares. A call may be extended, postponeelvoked in whole or in
part as the Board determines but no Member shakridgled to any such
extension, postponement or revocation except aattanof grace and
favour.

A call shall be deemed to have been made at ithe tvhen the resolution
of the Board authorising the call was passed may be made payable
either in one lump sum or by instalments.

A person upon whom a call is made shall remaindi&dr calls made upon him
notwithstanding the subsequent transfer of theesher respect of which the
call was made. The joint holders of a share shalljdintly and severally
liable to pay all calls and instalments dueespect thereof or other moneys
due in respect thereof.
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28.

29.

30.

31.

32.

33.

If a sum called in respect of a share is not paidie or on the day appointed
for payment thereof, the person from whom the ssidue shall pay interest on
the amount unpaid from the day appointed for payrtiereof to the time of
actual payment at such rate (not exceeding twesrtycent. (20%) per annum)
as the Board may determine, but the Board may iakdsolute discretion waive
payment of such interest wholly or in part.

No Member shall be entitled to receive any dividesxdbonus or to be
present and vote (save as proxy for another Medieainy general meeting
either personally or by proxy, or be reckoned iguemrum, or exercise any
other privilege as a Member until all calls ortalsients due by him to the
Company, whether alone or jointly with any otheergon, together with
interest and expenses (if any) shall have beesh pai

On the trial or hearing of any action or other m@dings for the recovery of
anymoney due for any call, it shall be sufficiemtprove that the name of
the Member sued is entered in the Register alsdluer, or one of the holders,
of the shares in respect of which such debt accthatthe resolution making
the call is duly recorded in the minute book, almalt thotice of such call was
duly given to the Member sued, in pursuance ofdah@ge-laws; and it shall
not be necessary to prove the appointment of theckirs who made such call,
nor any other matters whatsoever, but the prodhefmatters aforesaid shall
be conclusive evidence of the debt.

Any amount payable in respect of a share uponnadlat or at any fixed date,
whether in respect of nominal value or premium sraa instalment of a
call, shall be deemed to be a call duly made payable on the date fixed
for payment and if it is not paid the provisiorigltese Bye-laws shall apply
as if that amount had become due and payable byevof a call duly made
and notified.

On the issue of shares the Board may differenti@t®veen the allottees or
holders as to the amount of calls to be pad the times of payment.

The Board may, if it thinks fit, receive from anyekiber willing to advance the
same, and either in money or money’s worth, alay part of the moneys
uncalled and unpaid or instalments payable upon srares held by him

and upon all or any of the moneys so advanced! tinetsame would, but for

such advance, become presently payable) pay ih@resich rate (if any) as
the Board may decide. The Board may at ame trepay the amount so
advanced upon giving to such Member not leas tithe month’s Notice of
its intention in that behalf, unless before theietpn of such Notice the

amount so advanced shall have been called up oishédwes in respect of
which it was advanced. Such payment in advancé sbiaéntitle the holder of

such share or shares to participate in respedhm a dividend subsequently
declared.

— 18 —



34.

35.

36.

37.

38.

FORFEITURE OF SHARES

(1) Ifa call remains unpaid after it has become duad payable the Board
may give to the person from whom it is due not lss fourteen (14)
clear days’ Notice:

(a) requiring payment of the amount unpaid togetheh\aity interest
which may have accrued and which may still accquéouthe date
ofactual payment; and

(b) stating that if the Notice is not complied with tlsbares on
which the call was made will be liable to be faed.

(2) If the requirements of any such Notice areawhplied with, any share
in respect of which such Notice has been given atayy time thereafter,
before payment of all calls and interest due irpees thereof has been
made, be forfeited by a resolution of the Boardhit effect, and such
forfeiture shall include all dividends and bonudeslared in respect of
the forfeited share but not actually paid before fibrfeiture.

When any share has been forfeited, Notice of tHeitare shall be served upon
the person who was before forfeiture the holdehefshare. No forfeiture shall
be invalidated by any omission or neglect to givehsNotice.

The Board may accept the surrender of any shat#elito be forfeited
hereunder and, in such case, references in thesdalsg to forfeiture will
include surrender.

Until cancelled in accordance with the requiremeihtbe Act, a forfeited share

shall be the property of the Company and may b setallotted or otherwise

disposed of to such person, upon such terms asdcim manner as the Board
determines, and at any time before a sale, renadiot or disposition the

forfeiture may be annulled by the Board on suchmgeras the Board

determines.

A person whose shares have been forfeited shafleceabe a Member in
respect of the forfeited shares but neverthelkal semain liable to pay the
Company all moneys which at the date of forfeitwexe presently payable by
him to the Company in respect of the shares, withé¢ Directors shall in their
discretion so require) interest thereon from thie dé forfeiture until payment
at such rate (not exceeding twenty per cent. (2086)annum) as the Board
determines. The Board may enforce payment theredfthinks fit, and
without any deduction or allowance for the value¢haf forfeited shares, at the
date of forfeiture, but his liability shall ceadeand when the Company shall
have received payment in full of all such moneyeespect of the shares. For
the purposes of this Bye-law any sum which, bytémens of issue of a share,
is payable thereon at a fixed time which is subsatjto the date of forfeiture,
whether on account of the nominal value of therestta by way of premium,
shall notwithstanding that time has not yet arribeddeemed to be payable
at the date of forfeiture, and the same shall becatne and payable
immediately upon the forfeiture, but interest #war shall only be payable in
respect of any period between the said fixed tintkthe date of actual payment.
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39.

40.

41.

42.

43.

A declaration by a Director or the Secretary thahare has been forfeited on a
specified date shall be conclusive evidence offabts therein stated as against
all persons claiming to be entitled to the sharel auch declaration shall
(subject to the execution of an instrument of tandy the Company if
necessary) constitute a good title to the shawkilae person to whom the share
is disposed of shall be registered as the holdeheofshare and shall not be
bound to see to the application of the considendiicany), nor shall his title
to the share be affected by any irregularity imealidity of the proceedings in
reference to the forfeiture, sale or disposal efshare. When any share shall
have been forfeited, Notice of the declaration Ishal given to the Member
in whose name it stood immediately prior to thddibure, and an entry of
the forfeiture, with the date thereof, shall forttimbe made in the Register, but
no forfeiture shall be in any manner invalidated dy omission or neglect
to give such Notice or make any such entry.

Notwithstanding any such forfeiture as aforesagBbard may at any time,
before any shares so forfeited shall have been ssiallotted or otherwise
disposed of, permit the shares forfeited to be hbbhgck upon the terms of
payment of all calls and interest due upon and esg®&incurred in respect
of the share, and upon such further terms (if asyit thinks fit.

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

The provisions of these Bye-laws as to forfeiturallsapply in the case of non-
payment of any sum which, by the terms of issuea cdhare, becomes
payable at a fixed time, whether on account ofribeninal value of the share
or by way of premium, as if the same had been gayapvirtue of a call duly
made and notified.

REGISTER OF MEMBERS

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

(@) the name and address of each Member, the numbeclassl of
shares held by him and, in respect of any shéuwasare not fully
paid, the amount paid or agreed to be considerguh@mson such
shares;

(b) the date on which each person was entered in tlgistee and

(c) the date on which any person ceased to be a Member.
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44,

45.

46.

(2) Subject to the Act, the Company may keep amsaas or local or other
branch register of Members resident in any place, the Board may
make and vary such regulations as it determinessipect of the keeping
of any such register and maintaining a Registna@dfice in connection
therewith.

The Register and branch register of Members, asabe may be, shall be open
to inspection between 10 a.m. and 12 noon durirsgness hours by members
of the public without charge at the Office or sumther place at which the
Register is kept in accordance with the Act. Thegi&er including any
overseas or local or other branch register of Memiyay, after notice has been
given by advertisement in an appointed newspapeémdrere applicable, any
other newspapers in accordance with the requirehadr@ny Designated Stock
Exchange or by any means in such manner as maycteptad by the
Designated Stock Exchange to that effect, be cledexlich times or for such
periods not exceeding in the whole thirty (30) dayseach year as the
Board may determine and either generally or in eespf any class of
shares.

RECORD DATES

Subject to the Listing Rules, notwithstanding atiyeo provision of these
Bye-laws, the Company or the Directors may fix alate as the record
date for:

(@) determining the Members entitled to receive anyddind, distribution,
allotment or issue;

(b) determining the Members entitled to receive Notitand to vote atany
generalmeetingof the Company.

TRANSFER OF SHARES

Subject to these Bye-laws, any Member may trarsf@r any of his shares in
any manner permitted by and in accordance withLieeng Rules or by an
instrument of transfer in the usual or common fammn a form prescribed by
the Designated Stock Exchange or in any other fggproved by the Board and
may be under hand or, if the transferor or tramsfes a clearing house or its
nominee(s), by hand or by machine imprinted sigmeadu by such other manner
of execution as the Board may approve from timgnie.
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47.

48.

The instrument of transfer shall be executed bgrobehalf of the transferor
and the transferee provided that the Board dispense with the execution of
the instrument of transfer by the transferee in @mse which it thinks fit in its

discretion to do so. Without prejudice to Bye-law, 4he Board may also

resolve, either generally or in any particular cagson request by either the
transferor or transferee, to accept mechanicallgceted transfers. The
transferor shall be deemed to remain the holdehefshare until the name
of the transferee is entered in the Registerspeet thereof. Nothing in these
Bye-laws shall preclude the Board from recognissngenunciation of the

allotment or provisional allotment of any share thg allottee in favour of

some other person.

(1)

)

©)

(4)

The Board may, in its absolute discretion, asttiout giving any reason
therefor, refuse to register a transfer of any eh@ot being a fully
paid up share) to a person of whom it does notaygpror any share
issued under any share incentive scheme for empkupon which
a restriction on transfer imposed thereby stillssstis, and it may also,
without prejudice to the foregoing generality, futo register a
transfer of any share to more than four (4) joiotders or a transfer
of any share (not being a fully paid up share) dmnctv the Company
has a lien.

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

The Board in so far as permitted by any applicésemay, in its absolute
discretion, at any time and from time to time tfansny share upon the
Register to any branch register or any share orbeamych register to the
Register or any other branch register. In the epkahy such transfer,
the Member requesting such transfer shall bearctist of effecting
the transfer unless the Board otherwise determines.

Unless the Board otherwise agrees (which agreemengt be on such
terms and subject to such conditions as the Bogitd absolute discretion
may from time to time determine, and which agreenties Board shall,
without giving any reason therefor, be entitledtsrabsolute discretion to
give or withhold), no shares upon the Registerldiamtransferred to any
branch register nor shall shares on any branclstexgbe transferred to
the Register or any other branch register andralisfers and other
documents of title shall be lodged for registratiamd registered, in
the case of any shares on a branch register, atleant Registration
Office,and, in the case of any shares on the Ragiat the Office or
such other place in Bermuda at which the Registerkept in
accordancewith the Act.
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49.

50.

51.

52.

Without limiting the generality of the last precegdi Bye-law, the Board
may decline to recognise any instrument of transféess:—

(a) a fee of such maximum sum as the Designated Stackdige may
determine to be payable or such lesser sum aBdael may from time
to time require is paid to the Company in respketeof;

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

(c) the instrument of transfer is lodged at the Offacesuch other place in
Bermuda at which the Register is kept in accordamitle the Act or
the Registration Office (as the case may be) acanmed by the relevant
share certificate(s) and such other evidence aBdhed may reasonably
require to show the right of the transferor to mtidestransfer (and, if the
instrument of transfer is executed by some othesgreon his behalf, the
authority of that person so to do); and

(d) if applicable, the instrument of transfer is dulydaproperly stamped.

If the Board refuses to register a transfer of simgre, it shall, within two (2)
months after the date on which the transfer wagdddwith the Company,
send to each of the transferor and transfereecélat the refusal.

The registration of transfers of shares or of alass of shares may, after
notice has been given by announcement or by edectrcommunication
or by advertisement in any newspapers in accordartbethe requirements of
any Designated Stock Exchange or by any meanscin suanner as may be
accepted by the Designated Stock Exchange tetfeatdt be suspended at such
times and for such periods (not exceeding in thelahhirty (30) days in
any year) as the Board may determine.

TRANSMISSION OF SHARES

If a Member dies, the survivor or survivors whene tdeceased was a joint
holder, and his legal personal representativesravhe was a sole or only
surviving holder, will be the only persons recoguaivy the Company as having
any title to his interest in the shares; but naghimthis Bye-law will release the
estate of a deceased Member (whether sole or jfioth any liability in
respect of any share which had been solely orlyoh#ld by him.
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53.

54.

55.

Subject to Section 52 of the Act, any person bengrentitled to a share in
consequence of the death or bankruptcy or windmgetia Member
may, upon such evidence as to his title beingyred as may be required
by the Board, elect either to become the holdéh@thare or to have some
person nominated by him registered as the trarstaereof. If he elects to
become the holder he shall notify the Company iitingr either at the
Registration Office or Office, as the case maybé¢hat effect. If he elects
to have another person registered he shall exacugsfer of the share in
favour of that person. The provisions of these Byes relating to the
transfer and registration of transfers of sharedl sipply to such Notice or
transfer as aforesaid as if the death or bankruptdiie Member had not
occurred and the Notice or transfer were a trarsfgred by such Member.

A person becoming entitled to a share by reasdheotleath or bankruptcy or
winding-up of a Member shall be entitled to the sadividends and other
advantages to which he would be entitled if he vleeeregistered holder of the
share. However, the Board may, if it thinks fitthwiold the payment of any
dividend payable or other advantages in respesticth share until such person
shall become the registered holder of the shareshatl have effectually
transferred such share, but, subject to the remeants of Bye-law 72(2) being
met, such a person may vote at meetings.

UNTRACEABLE MEMBERS

(1) Without prejudice to the rights of the Compamder paragraph (2) of
this Bye-law, the Company may cease sending chetpredividend
entitlements or dividend warrants by post if sulsbgues or warrants have
been left uncashed on two consecutive occasionsekter, the Company
may exercise the power to cease sending chequesdifodend
entittements or dividend warrants after the firstasion on which such a
cheque or warrant is returned undelivered.

(2) The Company shall have the power to sell, in suahmar as the Board
thinks fit, any shares of a Member who is untratesdiut no such sale
shall be made unless:

(@ all cheques or warrants in respect of dividendthefshares in
question, being not less than three in total numioerany sum
payable in cash to the holder of such shares pertof them
sent during the relevant period in the manner aigéd by the
Bye-laws have remained uncashed;

(b) sofarasitis aware at the end of the relevambgethe Company
has not at any time during the relevant period ivecke any
indication of the existence of the Member who s Holder of
such shares or of a person entitled to such sHaredeath,
bankruptcy or operation of law; and
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56.

S7.

3)

(c) the Company, if so required by the Listing Ruless fgiven Notice
to, and caused advertisement in newspapers incanoe with the
requirements of, the Designated Stock Exchanges tméde of its
intention to sell such shares in the manner reduipy the
Designated Stock Exchange, and a period of thrgen{Bths or
such shorter period as may be allowed by the DatagihStock
Exchange has elapsed since the date of such ashradnt.

For the purpose of the foregoing, the “relevantqurmeans the period
commencing twelve (12) years before the date oflipaiion of the
advertisement referred to in paragraph (c) of Bys-law and ending at
the expiry of the period referred to in that paggodr.

To give effect to any such sale the Board may aigbsome person to
transfer the said shares and an instrument offeaegned or otherwise
executed by or on behalf of such person shall beffastive as if it had
been executed by the registered holder or the pegsditled by
transmission to such shares, and the purchas¢nsihale bound to see to
the application of the purchase money nor shaltitiesto the shares be
affected by any irregularity or invalidity in theqeeedings relating to the
sale. The net proceeds of the sale will belondiéoGompany and upon
receipt by the Company of such net proceeds it eabme indebted to
the former Member for an amount equal to such netgeds. No trust
shall be created in respect of such debt and eodst shall be payable in
respect of it and the Company shall not be requicedccount for any
money earned from the net proceeds which may bdogew in the
business of the Company or as it thinks fit. Anesader this Bye-law
shall be valid and effective notwithstanding the Member holding the
shares sold is dead, bankrupt or otherwise undgilemal disability or
incapacity.

GENERAL MEETINGS

Subject to the Act, an annual general meeting ®@bmpany shall be held in
each financial year other than the financial yeawhich its statutory meeting
is convened and such annual general meeting mingitdevithin six (6) months

after the end of the Company’s financial year (ssla longer period would not
infringe the rules of the Designated Stock Exchaifgay) at such time.

Each general meeting, other than an annual gemezaling, shall be called a

special general meeting. All general meetings (idiclg an annual general
meeting, any adjourned meeting or postponed meetimyy be held as a
physical meeting in any part of the world and aé @m more locations as
provided in Bye-law 64A, as a hybrid meeting oraaselectronic meeting, as
may be determined by the Board in its absolutereizm.

— 25—



58. The Board may whenever it thinks fit call specia&ngral meetings, and
Members holding at the date of deposit of the r&@tjan not less than one-tenth
of the paid up capital of the Company carrying tigit of voting at general
meetings of the Company shall at all times haveitgtg, by written requisition
to the Board or the Secretary of the Company, tpire a special general
meeting to be called by the Board for the transactf any business or
resolution specified in such requisition; and sucleeting shall be held
within two (2) months after the deposit of such uisition. If within
twenty-one (21) days of such deposit the Board taiproceed to convene such
meeting the requisitionists themselves may conveneh meeting in
accordance with the provisions of Section 74(3}ha&f Act.

NOTICE OF GENERAL MEETINGS

59. (1) An annual general meeting shall be called byide¢oof not less than
twenty-one (21) clear days. All other general mreti(including a special
general meeting) must be called by Notice of ns$ lhan fourteen (14)
clear days but if permitted by the Listing Rulegiemeral meeting may be
called by shorter Notice if it is so agreed:

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

(b) in the case of any other meeting, by a majorityhumber of the
Members having the right to attend and vote antketing, being a
majority together representing not less than nhfieg per cent.
(95%) of the total voting rights at the meetingatifthe Members.

(2) The Notice shall specify (a) the time and d#Htéhe meeting, (b) save for
an electronic meeting, the place of the meetingifatitere is more than
one Meeting Location as determined by the Boardymamt to Bye-law
64A, the principal place of the meeting (the “Pira¢ Meeting Place”),
(c) if the general meeting is to be a hybrid meetor an electronic
meeting, the Notice shall include a statementabeffect and with details
of the electronic facilities for attendance andtipgoation by electronic
means at the meeting or where such details withbde available by the
Company prior to the meeting, and (d) particuldrsesolutions to be
considered at the meeting. The Notice conveningaanual general
meeting shall specify the meeting as such. Nofiexery general meeting
shall be given to all Members other than to sucimiders as, under the
provisions of these Bye-laws or the terms of issfu#e shares they hold,
are not entitled to receive such Notices from tben@any, to all persons
entitled to a share in consequence of the dedbamkruptcy or winding-
up of a Member and to each of the Directors andhtnditors.

60. The accidental omission to give Notice of a meetorg(in cases where
instrumentsof proxy are sent out with the Notittesend such instrument of
proxy to, or the non-receipt of such Notice or sindtrument of proxy by, any
person entitled to receive such Notice shall notalidate any resolution

passed or the proceedings at that meeting.
— 26 —



61.

62.

63.

PROCEEDINGS AT GENERAL MEETINGS

(1) All business shall be deemed special that is tdiadaat a special general
meeting, and also all business that is transadtesmh eannual general
meeting, with the exception of sanctioning dividendhe reading,
considering and adopting of the accounts and balaineet and the reports
of the Directors and Auditors and other documeadgiired to be annexed
to the balance sheet, the election of Directorsagopbintment of Auditors
and other officers in the place of those retiriige fixing of the
remuneration of the Auditors, and the voting of velration or extra
remuneration to the Directors.

(2) No business other than the appointment of &mmlam of a meeting shall
be transacted at any general meeting unless a musrpresent at the
commencement of the business. Two (2) Memberslemhtib vote and
present in person or by proxy or, for quorum puegsosnly, two persons
appointed by the clearing house as authorised septative or proxy,
shall form a quorum for all purposes.

If within thirty (30) minutes (or such longer tinmet exceeding one hour as the
chairman of the meeting may determine to wait)rdfte time appointed for
the meeting a quorum is not present, the meeficgnvened on the requisition
of Members, shall be dissolved. In any other casleall stand adjourned to the
same day in the next week at the same time andéapplicable) same place(s)
or to such time and (where applicable) such placagsl in such form and
manner referred to in Bye-law 57 as the chairmath@imeeting (or in default,
the Board) may absolutely determine. If at suclhaaijed meeting a quorum is
not present within half an hour from the time apped for holding the meeting,
the meeting shall be dissolved.

(1) The chairman of the Company or if there is ntben one chairman, any
one of them as may be agreed amongst themselvéailiog such
agreement, any one of them elected by all the Riregoresent shall
preside as chairman at a general meeting. If atn@@sting no chairman
is present within fifteen (15) minutes after thediappointed for holding
the meeting, or is willing to act as chairman, deputy chairman of the
Company or if there is more than one deputy chaxmay one of them
as may be agreed amongst themselves or failingayrgement, any one
of them elected by all the Directors present spiakide as chairman. If
no chairman or deputy chairman is present or isngito act as chairman
of the meeting, the Directors present shall chawseof their number to
act, or if one Director only is present he shadigide as chairman if willing
to act. If no Director is present, or if eachlof Directors present declines
to take the chair, or if the chairman chosen gigtille from the chair, the
Members present in person or by proxy and entideate shall elect one
of their number to be chairman of the meeting.

27 —



(2) Ifthe chairman of a general meeting is pgrating in the general meeting
using an electronic facility or facilities and bewes unable to participate
in the general meeting using such electronic fgadr facilities, another
person (determined in accordance with Bye-law 68byve) shall preside
as chairman of the meeting unless and until thgirai chairman of the
meeting is able to participate in the general mgetising the electronic
facility or facilities.

64. Subject to Bye-law 64C, the chairman may, withabesent of any meeting at
which a quorum is present (and shall if so direttgthe meeting), adjourn the
meeting from time to time (or indefinitely) andfoom place to place(s) and/or
from one form to another (a physical meeting, arioyimeeting or an electronic
meeting) as the meeting shall determine, but nmnbas shall be transacted at
any adjourned meeting other than the business whight lawfully have been
transacted at the meeting had the adjournmentakentplace. When a meeting
is adjourned for fourteen (14) days or more, adtlsaven (7) clear days’ Notice
of the adjourned meeting shall be given specifyhig details set out in Bye-
law 59(2) but it shall not be necessary to spaaifyuch notice the nature of the
business to be transacted at the adjourned mestohthe general nature of the
business to be transacted. Save as aforesaidalitlsh unnecessary to give
notice of an adjournment.

64A. (1) The Board may, at its absolute discretion, arrdog@ersons entitled to
attend a general meeting to do so by simultanedtesdance and
participation by means of electronic facilitiesath location or locations
(“Meeting Location(s)”) determined by the Board at its absolute
discretion. Any Member or any proxy attending aadipipating in such
way or any Member participating in an electronicetimeg or a hybrid
meeting by means of electronic facilities is deerteetle present at and
shall be counted in the quorum of the meeting.

(2) All general meetings are subject to the following:

(@) where a Member is attending a Meeting Location @nid/ the case
of a hybrid meeting, the meeting shall be treatsedhaving
commenced if it has commenced at the Principal Mgdtlace;

(o) Members present in person or by proxy at a Meétotation and/or
Members participating in an electronic meeting bibrid meeting
by means of electronic facilities shall be couritethe quorum for
and entitled to vote at the meeting in questiod,that meeting shall
be duly constituted and its proceedings valid piedi that the
chairman of the meeting is satisfied that adequaestronic
facilities are available throughout the meeting dosure that
Members at all Meeting Locations and Members pading in an
electronic meeting or a hybrid meeting by meanselettronic
facilities are able to participate in the businessvhich the meeting
has been convened;
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(c) where Members attend a meeting by being preseaneatof the
Meeting Locations and/or where Members particigatin an
electronic meeting or a hybrid meeting by means aé&ctronic
facilities, a failure (for any reason) of the eftedic facilities or
communication equipment, or any other failure i@ #irangements
for enabling those in a Meeting Location other thia@ Principal
Meeting Place to participate in the business forctvithe meeting
has been convened or in the case of an electrasting or a hybrid
meeting, the inability of one or more Members arqies to access,
or continue to access, the electronic facilitiespite adequate
electronic facilities having been made availablethy Company,
shall not affect the validity of the meeting or tlesolutions passed,
or any business conducted there or any action taplesuant to such
business provided that there is a quorum presentghout the
meeting; and

(d) if any of the Meeting Locations is outside the gdiction of the
Principal Meeting Place and/or in the case of aridylmeeting,
unless otherwise stated in the Notice, the promsiof these Bye-
laws concerning the service and giving of Noticethe meeting,
and the time for lodging proxies, shall apply byerence to the
Principal Meeting Place; and in the case of antelaic meeting,
the time for lodging proxies shall be as statetheanNotice for the
meeting.

64B.The Board and, at any general meeting, the chaigh#ite meeting may from
time to time make arrangements for managing atteseland/or participation
and/or voting at the Principal Meeting Place, angelihg Location(s) and/or
participation in an electronic meeting or a hybritketing by means of
electronic facilities (whether involving the issoktickets or some other means
of identification, passcode, seat reservation,tede voting or otherwise) as
it shall in its absolute discretion consider appiate, and may from time to
time change any such arrangements, provided tNermaber who, pursuant to
such arrangements, is not entitled to attend, nsgue or by proxy, at any
Meeting Location shall be entitled so to attencma¢ of the other Meeting
Locations; and the entitlement of any Member sattend the meeting or
adjourned meeting or postponed meeting at suchiiMgkbcation or Meeting
Locations shall be subject to any such arrangeagentay be for the time being
in force and by the Notice of meeting or adjourmedeting or postponed
meeting stated to apply to the meeting.
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64C.If it appears to the chairman of the general megetnat:

(@)

(b)

(©)

(d)

the electronic facilities at the Principal MeetiRtace or at such other
Meeting Location(s) at which the meeting may berated have become
inadequate for the purposes referred to in Byeédm(1) or are otherwise
not sufficient to allow the meeting to be conducwdstantially in
accordance with the provisions set out in the Motitthe meeting; or

in the case of an electronic meeting or a hybriceting, electronic
facilities being made available by the Company Haa®ome inadequate;
or

itis not possible to ascertain the view of thasespnt or to give all persons
entitled to do so a reasonable opportunity to comoate and/or vote at
themeeting; or

there is violence or the threat of violence, unrbBhaviour or other
disruption occurring at the meeting or it is nosgible to secure the proper
and orderly conduct of the meeting;

then, without prejudice to any other power whicé thhairman of the meeting
may have under these Bye-laws or at common lawglithgman may, at his/her
absolute discretion, without the consent of thetingeand before or after the
meeting has started and irrespective of whetharoaugn is present, interrupt
or adjourn the meeting (including adjournment fodefinite period). All
business conducted at the meeting up to the tinsei@i adjournment shall be
valid.

64D.(1)

The Board and, at any general meetingcltiaérman of the meeting may
make any arrangement and impose any requiremenrgstriction the
Board or the chairman of the meeting, as the camg Ipe, considers
appropriate to ensure the security and orderly gon@df a meeting
(including, without limitation, requirements foridence of identity to be
produced by those attending the meeting, the simarct their personal
property and the restriction of items that may ddeeh into the meeting
place, determining the number and frequency oftaedime allowed for
guestions that may be raised at a meeting). Mesndtaall also comply
with all requirements or restrictions imposed by thvner of the premises
at which the meeting is held. Any decision madeeurtkis Bye-law shall
be final and conclusive and a person who refusesrly with any such
arrangements, requirements or restrictions mayebesed entry to the
meeting or ejected (physically or electronicallsgm the meeting.
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64E. If, after the sending of Notice of a generaeting but before the meeting
is held,or after the adjournment of a meetingbmfore the djourned meeting
is held (whether or not Notice of the adjourned timgeis required), the
Directors, in their absolute discretion, considbattit is inappropriate,
impracticable, unreasonable or undesirable for r@agon to hold the general
meeting on the date or at the time or place anbgns of electronic facilities
specified in the Notice calling the meeting, thegynthange or postpone the
meeting to another date, time and/or place antWange the electronic facilities
and/or change the form of the meeting (a physicakting, an electronic
meeting or a hybrid meeting) without approval frome Members. Without
prejudice to the generality of the foregoing, tlivebtors shall have the power
to provide in every Notice calling a general megtihe circumstances in
which a postponement of the relevant general mgetiay occur automatically
without further notice, including without limitatowhere a number 8 or higher
typhoon signal, black rainstorm warning or othiemilar event is in force at
any time on the day of the meeting. This Bye-lawllsbe subject to the
following:

(@) when a meeting is so postponed, the Company siddlearour to post
a Notice of such postponement on the Company’ssitebas
soon as practicable (provided that failure to posth a Notice shall
not affect the automatic postponement of such mggti

(o) when only the form of the meeting or electronidliaes specified in the
Notice are changed, the Board shall notify the Meralof details of such
change in such manner as the Board may determine;

(c) when a meeting is postponed or changed in accoedaitic this Bye-law,
subject to and without prejudice to Bye-law 64,aessl already specified
in the original Notice of the meeting, the Boaralshix the date, time,
place (if applicable) and electronic facilities (ifapplicable) or the
postponed or changed meeting and shall notify tlhembkrs of such
details in such manner as the Board may deternfiméher all proxy
forms shall be valid (unless revoked or replacea lmgw proxy) if they
are received as required by these Bye-laws not tleas 48 hours
before the time of the postponed or changed nugedind

(d) notice of the business to be transacted at theppost or changed
meeting shall not be required, nor shall any acamimg documents be
required to be recirculated, provided that the hess to be transacted at
the postponed or changed meeting is the sametasett@ut in the original
Notice of general meeting circulated to the Members
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64F.

64G.

65.

66.

All persons seeking to attend and participaéa electronic meeting or a hybrid
meeting shall be responsible for maintaining adextaxilities to enable them
to do so. Subject to Bye-law 64C, any inabilityagberson or persons to attend
or participate in a general meeting by way of et@at facilities shall not
invalidate the proceedings of and/or resolutionsspd at that meeting.

Without prejudice to other provisions in Byavl 64, a physical meeting may
also be held by means of such telephone, electmmother communication

facilities as permit all persons participatinghie imeeting to communicate with
each other simultaneously and instantaneously, panticipation in such a

meeting shall constitute presence in person at swedting.

If an amendment is proposed to any resolution uedesideration but is in

good faith ruled out of order by the chairman @ theeting, the proceedings
on the substantive resolution shall not be invadiddoy any error in such ruling.
In the case of a resolution duly proposed as a@pesolution, no amendment
thereto (other than a mere clerical amendmentm@cba patent error)may in
any eventbe considered or voted upon.

VOTING

(1) Subject to any special rights or restrictioag@voting for the time being
attached to any shares by or in accordance withetlBye-laws, at any
general meeting on a poll every Member presenteirsgn or by proxy
shall have one vote for every fully paid share bfcl he is the holder
but so that no amount paid up or credited asygaioh a share in advance
of calls or instalments is treated for the faieg purposes as paid up on
the share. A resolution put to the vote of a meesihall be decided by
way of a poll save that in the case of a physicattimg, the chairman of
the meeting may in good faith, allow a resolutiohiah relates purely
to a procedural or administrative matter to be ¢ate by a show of hands
in which case every Member present in person ompitoxy(ies) shall
have one vote provided that where more tharnpoowey is appointed by
a Member which is a clearing house (or its nomiglgeeach such proxy
shall have one vote on a show of hands. Forunegses of this Bye-
law, procedural and administrative matters are @hibst (i) are not on
the agenda of the general meeting or in anypkmpentary circular
that may be issued by the Company to its Membeuk{ig relate to the
chairman’s duties to maintain the orderly conducdhe meeting and/or
allow the business of the meeting to be propertyeffectively dealt with,
whilst allowing all Members a reasonable opportynd express their
views. Votes may be cast by such means, electmnitherwise, as the
Directors or the chairman of the meeting may deitegm
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67.

68.

69.

70.

(2) In the case of a physical meeting where a showantlb is allowed,
before or on the declaration of the result of thevsof hands, a poll may
be demanded:

(@) by the chairman of such meeting; or

(b) by at least three Members present in person ordwypfor the time
being entitled to vote at the meeting; or

(¢ by a Member or Members present in person or by ypraxd
representing not less than one-tenth of the tatthg rights of all
Members having the right to vote at the meeting; or

(d) by aMember or Members present in person or byypaoxi holding
shares in the Company conferring a right to votéhat meeting
being shares on which an aggregate sum has bedrupagqual
to not less than one-tenth of the total sum paidonpll shares
conferring that right.

A demand by a person as proxy for a Member shalldemed to be the
same as ademand by the Member.

Where a resolution is voted on by a show of hamrdsleclaration by the
chairman that a resolution has been carried, orechunanimously, or by a
particular majority, or not carried by a particulexajority, or lost, and an
entry to that effect made in the minute book of empany, shall be
conclusive evidence of the facts without prooftaf humber or proportion of
the votes recorded for or against the resolutidm fesults of the poll shall be
deemed to be the resolution of the meeting at wthehpoll was demanded.
The Company shall only be required to discloseviiteng figures on a poll if

such disclosure is required by the Listing Rules.

On a poll votes may be given either personatiyoy proxy.

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

All questions submitted to a meeting shall beided by a simple majority of
votes except where a greater majority is requirgdhese Bye-laws or by
the Act. In the case of an equality of votes spext of a resolution put to the
vote of a general meeting or any adjourned meaimgostponed meeting,
whether on a show of hands or on a poll, the chairef such meeting shall,
unless he is required to abstain from voting on thaolution or restricted to
voting only for or against that resolution undeegé Bye-laws or the Listing
Rules or both of them, be entitled to a second asticg vote in addition

to any other vote he may have.
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71. Where there are joint holders of any sharecsr@yof such joint holder may
vote, either in person or by proxy, in respect wéhsshare as if he were
solely entitled thereto, but if more than one daftsjoint holders be present
at any meeting, adjourned meeting or postponedingettereof, the vote
of the senior who tenders a vote, whether in pemoby proxy, shall be
accepted to the exclusion of the votes obther joint holders, and for this
purpose seniority shall be determined by the ardetich the names stand
in the Register in respect of the joint holding.v&al executors or
administrators of a deceased Member in whose namshaare stands shall
for the purposes of this Bye-law be deemed joitdérs thereof.

72. (1)
(2)
73. (1)
(2)

A Member who is a patient for any purpadating to mental health or in
respect of whom an order has been made by any dwaving
jurisdiction for the protection or managementhw affairs of persons
incapable of managing their own affairs may votg, His receiver,
committee, curator bonis or other person in theuneabf a receiver,
committee or curator bonis appointed by such camt| such receiver,
committee, curator bonis or other person may vgtepioxy, and may
otherwise act and be treated as if he were thetezgd holder of such
shares for the purposes of general meetings, pFduidat such evidence
as the Board may require of the authority of thesge claiming to vote
shall have been deposited at the Office, headeoffidRegistration Office,
as appropriate, not less than forty-eight (48) kobefore the time
appointed for holding the meeting, or adjourned tmgg or
postponed meeting, as the case may be.

Any person entitled under Bye-law 53 to be s&agied as the holder of any
shares may vote at any general meeting in respesedf, or any
adjourned meeting or postponed meeting theredharsame manner as
if he were the registered holder of such sharesiged that forty-eight
(48) hours at least before the time of the holdoigthe meeting or
adjourned meeting or postponed meeting, as thersagde, at which he
proposes to vote, he shall satisfy the Board ofemisttement to such
shares, or the Board shall have previously admittiedright to vote at
such meeting in respect thereof.

No Member shall, unless the Board otherwistermines, be entitled to
attend and vote and to be reckoned in a quorummyageaneral meeting
unless he is duly registered and all calls or oteems presently
payable by him inrespect of shares in the Comgeawe been paid.

All members shall have the right to (a) spetak general meeting, and (b)
vote at a general meeting except where a Membezgsired, by the

Listing Rules, to abstain from voting to approtlee matter under
consideration.

—34 —



74.

75.

(3) Where the Company has knowledge that any Membamider the
Listing Rules, required to abstain from voting ony gparticular
resolution of the Company or restricted to votimdyofor or only
against any particulaesolution of the Company, any votes cast by or on
behalf of such Member irontravention of such requirement or
restriction shall not be counted.

(@) any objection shall be raised to the qualificatafrany voter; or

(b) any votes have been counted which ought not to leen counted
or which might have been rejected; or

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

the objection or error shall not vitiate the demmsof the meeting or adjourned
meeting or postponed meeting on any resolutionssniike same is raised or
pointed out at the meeting or, as the case mayhkeadjourned meeting or
postponed meeting at which the vote objected tgiven or tendered or at
which the error occurs. Any objection or errorlsba referred to the chairman
of the meeting and shall only vitiate the decisminthe meeting on any

resolution if the chairman decides that the samg maae affected the decision
of the meeting. The decision of the chairman orhsmatters shall be final

and conclusive.

PROXIES

Any Member entitled to attend and vote at atmgef the Company shall be
entitled to appoint another person as his proxattend and vote instead of him.
A Member who is the holder of two or more sharey mppoint more than
one proxy to represent him and vote on his behadf general meeting of
the Company or at a class meeting. A proxy needoroh Member. In
addition, a proxy or proxies representing eith&ember who is an individual
or a Member which is a corporation shall be erditte exercise the same
powers on behalf of the Member which he or thegyresent as such Member
could exercise.
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76.

77.

The instrument appointing a proxy shall be nitimg and if the Board in its
absolute discretion determines, may be contained am electronic
communication, and (i) if in writing but not comad in an electronic
communication, under the hand of the appointor brhis attorney duly
authorised in writing or, if the appointor is a poration, either under its seal
or under the hand of an officer, attorney or ofmenson authorised to sign the
same; or (i) in the case of an appointment coethiin an electronic
communication, submitted by or on behalf of the apir, subject to such
terms and conditions and authenticated in such sraasthe Board may in its
absolute discretion determine. In the case of stnument of proxy purporting
to be signed on behalf of a corporation by an effibereof it shall be assumed,
unless the contrary appears, that such officerduasauthorised to sign such
instrument of proxy on behalf of the corporatiortheut further evidence of
the fact.

(1) The Company may, at its absolute disenetprovide an electronic
address or an electronic means of submission ®rdhbeipt of any
document or information relating to proxies forengral meeting
(including any instrument of proxy or invitation &ppoint a proxy,
any document necessary to show the validity oGtberwise relating
to, an appointment of proxy (whether or not recimader these Bye-
laws) and Notice of termination of the authorifyaoproxy). If such
an electronic address or electronic meansubimission is provided,
the Company shall be deemed to have agreed thatusmiy document
or information (relating to proxies as aforesaidaymbe sent by
electronic means to that address or by such elamtrmeans of
submission, subject as hereafter provided and sulige any other
limitations or conditions specified by the Compamlyen providing the
address. Withoutimitation, the Company may from time to time
determine that any such electronic address or alecironic means of
submission may be used generally for such mattespexifically for
particular meetings or purposes and, if so, the @1y may provide
different electronic addresses or electronic medissibmission for
different purposes. If any document or informatiequired to be sent
to the Company under this Bye-law is sent tothenfany by
electronic means, such document or information as treated as
validly delivered to or deposited with the Compahyhe same is
not received by the Company at its designated releict address
provided inaccordance with this Bye-law or if no electroniclieess is so
designated by the Company for the receipt of sucleuchent or
information.

(2) Without prejudice to and in furtherance of Bye-1&¥ (1), the Board
may:

(@ impose any conditions on the transmission of amdateipt of
electronic communications including, for the avaoida of doubt,
imposing any security or encryption arrangementsmas/ be
specified by the Company;
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©)

(b) allow a proxy for a holder of any shares in unfiedted form to be
appointed by electronic communication in the fornh an
uncertificated proxy instruction;

(c) allow any supplement to the uncertificated proxstinction or any
amendment or revocation of any uncertificated priosyruction to
be made by a further uncertificated proxy insticti

(d) decide what method should be used to determinéhat time the
instruction or notification is treated as being eiged by the
Company;and

(e) treat any naotification purporting or expressedeasbnt on behalf of
a holder of a share in uncertificated form as sidfit evidence of
the authority of the person sending the instructorsend it on
behalf of that holder.

For the purposes of this Bye-law, an uncertificgteaky instruction
is aproperly authenticated dematerialised inswogctand/or other
instruction or notification, if sent through a nedet system to a
participant in that system chosen by the Boarcttdaa the Company.
The uncertificated proxy instruction may be in dagym and subject
to any terms and conditions thatthe Board deenmsapiate, but
always subject to the facilities and requiremerftsthee relevant
system.

The instrument appointing a proxy and (if requitedthe Board) the
power of attorney or other authority (if anypder which it is signed,
or a certified copy of such power or authority,|sha delivered to such
place or one of such places (if any) as may beifspeédor that purpose
in or by way of note to or in any document @aapanying the Notice
convening the meeting (or, if no place is so spettiat the Registration
Office or the Office, as may be appropriate), othé Company has
provided an electronic address or electronic meznsubmission in
accordance with the preceding paragraph, shall doeived at the
electronic address or via the electronic meanslofgssion specified, not
less than forty-eight (48) hours before the tim@a@pted for holding
the meeting or adjourned meeting or postpameeting at which the
person named in the instrument proposes to vote.indument
appointing a proxy shall be valid after the expmatof twelve (12)
months from the date named in it as the date eixésution, except at
an adjourned meeting or postponed meeting in cadewe the
meeting was originally held within twelve (12) mbatfrom such date.
Delivery of aninstrument appointing a proxy shadit preclude a
Member from attending and voting in person at theeting
convened and in such event, the instrument appgiratiproxy shall
be deemed to be revoked.
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78.

79.

80.

81.

Instruments of proxy shall be in any commomfar in such other form as the
Board may approve (provided that this shall notlude the use of the two-
way form) and the Board may, if it thinks fit, seondt with the Notice of
any meeting forms of instrument of proxy for use the meeting. The
instrument of proxy shallbe deemed to confer aitthdo vote on any
amendment of a resolution put to the meeting foiclwht is given as the
proxy thinks fit. The instrument of proxy shalinless the contrary is stated
therein, be valid as well for any adjournment ostponement of the meeting
as for the meeting to which it relates. The Boaal/rdecide, either generally
or in any particular case, to treat a proxy appoertt as valid notwithstanding
that the appointment or any of the information uiegd under these Bye-laws
has not been received in accordance with the rexpeints of these Bye-
laws. Subject to aforesaid, if the proxy appointtraard any of the information
required under these Bye-laws is not received m® manner set out in
these Bye-laws, the appointee shall not be entitbedote in respect of the
shares in question.

A vote given in accordance with the terms ofrestrument of proxy shall be
valid notwithstanding the previous death or insarof the principal, or
revocation of the instrument of proxy or of theheswrity under which it was
executed, providedthat no intimation in writing sfich death, insanity or
revocation shall have been received by the Comgnthe Office or the
Registration Office (or such other place as magpexified for the delivery of
instruments of proxy in the Notice convening theetmey or other document
sent therewith) two (2) hours at least before tmmencement of the meeting
or adjourned meeting or postponed meeting, at wtinehinstrument of proxy
is used.

Anything which under these Bye-laws a Membey ma by proxy he may
likewise do by his duly appointed attorney d@he provisions of these Bye-
laws relating toproxies and instruments appoinpraxies shall apply mutatis
mutandis in relation to any such attorney dhe instrument under which
such attorney is appointed.

CORPORATIONS ACTING BY REPRESENTATIVES

(1) Any corporation which is a Member mayrbgolution of its directors or
other governing body authorise such person asrikshfit to act as its
representative at any meeting of the Company oangt meeting of
any classof Members. The person so authorised bbaéntitled to
exercise the same powers on behalf of such catipo as the
corporation could exercise if it were an individlember and such
corporation shall for the purposes of these Byesldn® deemed to be
present in person at any such meeting if a peresaauthorised is present
thereat.
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)

3)

Where a Member is a clearing house (or its noms)ese(d, in each case,
being a corporation), it may authorise such persang thinks fit to act
as its representatives at any meeting of the Coynparat any meeting
of any class of Members provided that the authtioa shall specify the
number and class of shares in respect of which sach representative
is so authorised. Each person so authorised uthé@eprovisions of this
Bye-law shall be deemed to have been duly authrgehout further
evidence of the facts and be entitled to exerbissame rights and powers
on behalf of the clearing house (or its nomineeqs)if such person was
the registered holder of the shares of the Comehy bythe clearing
house (or its nominee(s)) in respect of the nunaver class of shares
specified in the relevant authorisation includindpere a show of hands
is allowed, the right to vote individually on a shof hands.

Any reference in these Bye-laws to a duly authdrigpresentative of a
Member being a corporation shall mean a represeatauthorised
underthe provisions of this Bye-law.

WRITTEN RESOLUTIONS OF MEMBERS

82. (1) Subject to the Act, a resolution intiwwg signed (in such manner as

(2)

to indicate, expressly or impliedly, unconditioragdproval) by or on
behalf of all persons for the time being entittedreceive Notice of
and to attend and vote at general meetings of dmapany shall, for
the purposes of these Bye-laws, be treated ahitiesn duly passed
at a general meeting of the Company and, whergaeteas a special
resolution so passed. Any such resolution shaldéemed to have
been passed at a meeting held on the datghimh it was signed by
the last Member to sign, and where the resolutiates a date as being
the date of his signature thereof by any Membestatement shall be
prima facie evidence that it was signed by him loett date. Such a
resolution may consist of several documents inlittee form, each
signed by one or more relevant Members.

Notwithstanding any provisions contained insth&ye-laws, a resolution
in writing shall not be passed for the purposeaeaeyhoving a Director
before the expiration of his term of office undeyeBaw 83(4) or for
the purposes setout in Bye-law 152(4) relatingtite removal and
appointment of the Auditor.
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83.

BOARD OF DIRECTORS

(1) Unless otherwise determined by the Campa general meeting, the

()

©)

(4)

number of Directors shall not be less than two (Zhere shall be no
maximum number of Directors unless otherwise deatezthfrom time to
time by the Members in general meeting. The Dinecshall be elected
or appointed in the first place at the statutoryetimg of Members and
thereafter at the annual general meeting in acooelwith Bye-law 84 or
at any special general meeting called for such gaepand who shall
hold office for such term as the Members may deteenor, in the
absence of such determination, in accordance wyttIBw 84 or until
their successors are elected or appointed or tffice is otherwise
vacated. Any general meeting may authorise the ddar fill any
vacancy in their number left unfilled at a generaeting.

The Directors shall have the power from time toetiand at any
time to appoint any person as a Director eitherfiltoa casual
vacancy on the Board or, subject to authaaedty the Members in
general meeting, as an addition to the existingr@dait so that the
number of Directors so appointed shall not exceeg @maximum
number determined from time to time by the Membergeneral
meeting. Any Director so appointed shall hold ddfigntil the next
following annual general meeting of the Company simall then be
eligible for re-election.

Neither a Director nor an alternate Director sbhallrequired to hold any
shares of the Company by way of qualification amractor or alternate
Director (as the case may be) who is not a Memball be entitled to
receive Notice of and to attend and speak at angrgé meeting of the
Company and of all classes of shares of the Company

The Members may, at any general meeting convenddhaitd in

accordance with these Bye-laws, by ordinary regmlutemove a
Director at any time before the expiration of hisripd of office

notwithstanding anything to the contrary in theseedaws or in any
agreement between the Company sumth Director (but without
prejudice to any claim for damages under any supglkeement) provided
that the Notice of any such meeting convened fer gilarpose of
removing a Director shall contain a statement @ ititention so to
do and be served on such Director fourteen (14) dasfore the
meeting and at such meeting such Director shahbided to be heard
on the motion for his removal.
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84.

(%)

(6)

(1)

(2)

A vacancy on the Board created by the removal@ifector under the
provisions of subparagraph (4) above may be fibgdhe election
or appointment by the Members at the meeting athviliuch Director
is removed to hold office until the next appointriheh Directors or
until their successors are elected or appointeith tie absence of such
election or appointment such general mgetiay authorise the Board
to fill any vacancy in the number left unfilled.

The Company may from time to time in general megtioy ordinary
resolution increase or reduce the number of Direcbut so that the
number of Directors shall never be less than two (2

RETIREMENT OF DIRECTORS

Notwithstanding any other provisionshe Bye-laws, at each annual
general meeting one-third of the Directors for time being (or, if
their number is not a multiple of three (3), thener nearest to but
not less than one-third) shall retire from officg Hotation provided
that every Director shall be subject to retiremainteast once every
three (3) years.

A retiring Director shall be eligible for reestion and shall continue
to act as a Director throughout the meetingvlaich he retires. The
Directors to retireby rotation shall include (sar fas necessary to
ascertain the number of directors to retire bytiotg any Director
who wishes to retire and not to offer himself fa-alection. Any
further Directors so to retire shall be thadgethe other Directors
subject to retirement by rotation who have beemdastin office since
their last re-election or appointment and so tlsabetween persons
who became or were last re-elected Directors orséimee day those
to retire shall (unless they otherwise agree amtrgmselves) be
determinedyy lot. Any Director appointed pursuant to Bye-188(2)
shall not be taken into account in determining \Whigarticular
Directors or the number of Directors who are taredby rotation.
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85. No person, other than a Director retiring a theeting shall, unless

86.

recommended by the Directors for election, be lelggifor election as a
Director at any general meeting, unless a Notigeexd by a Member (other
than the person to be proposed) duly qualifiedttend and vote at the
meeting for which such notice is given of his irten to propose such
person for election and also a Notice signed by#reon to beroposed of
his willingness to be elected shall have been |ddatethe head office at
the Registration Office provided that the minimuemdth of the period,
during which such Notice(s) are given, shall bdeaist seven (7) days
and that (if the Notices are submitted after thepdéch of the Notice of the
general meeting appointed for such election) tmegdor lodgment of such
Notice(s) shall commence on the day after the debpH the Notice of the
general meeting appointed for such election andnendter than seven (7)
days prior to the date of such general meeting.

DISQUALIFICATION OF DIRECTORS

The office of a Director shall be vacated & thirector:

(1) resigns his office by Notice delivered to the Comypat the Office or
tendered at a meeting of the Board;

(2) becomes of unsound mind or dies;

(3) without special leave of absence from the Boardbsent from meetings
of the Board for six consecutive months, and Hisr@ate Director, if
any, shall not during such period have attendedhisnstead and the
Board resolves that his office be vacated:;

(4) becomes bankrupt or has a receiving order madenstg&im or
suspends payment or compounds with his creditors;

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

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

No Director shall be required to vacate office eiiteligible for re-election
or re-appointment as a Director, and no personl dgdaalineligible for
appointment as Directors, by reason only of hisid@vattained any
particular age.
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87.

88.

89.

EXECUTIVE DIRECTORS

The Board may from time to time appoint any onenore of its body to be
a managing director, joint managing director orudgpnanaging director
or to hold any other employment or executiffecee with the Company for
such period (subject to their continuance as Darsytand upon such terms
as the Board may determine and the Board may remoterminate any of
such appointments. Any such revocation or ternmmats aforesaid shall
be without prejudice to any claim for damagdkeat such Director may
have against the Company or the Companymay haresiguch Director.
A Director appointed to an office under this Bye+lshall be subject to the
same provisions as to removal as the other Direactbthe Company, and
he shall (subject to the provisions of any contriaetweenhim and the
Company) ipso facto and immediately cease to hadth ®ffice if he shall
cease to hold the office of Director for any cause.

Notwithstanding Bye-laws 93, 94, 95 and 96, executive director
appointed to an office under Bye-law 87 hereof Ish@ceive such
remuneration (whether by way of salary, commissparticipation in profits
or otherwise or by all or any of those modes) andhsother benefits
(including pension and/or gratuity and/orother dféa on retirement) and
allowances as the Board may from time to time dete, and either in
addition to or in lieu of his remuneration as adgtor.

ALTERNATE DIRECTORS

Any Director may at any time by Notice deliverto the Office or head
office or at a meeting of the Directors appa@ny person to be his alternate
Director. Any person so appointed shall haveladltights and powers of the
Director or Directors for whom such person is appad in the alternative
provided that such person shall not be counted riinane once in determining
whether or not a quorum is present. An alternateedd@r may be removed
at any time by the personor body which appointed dnd, subject thereto,
the office of alternate Director shall continue iltite happening of any event
which, if he were a Director, would cause him teate such office or if his
appointor ceases for any reason to be a Directoy. &ppointment or removal
of an alternate Director shall be effected by bBi®signed by the appointor and
delivered to the Office or head office or tendestda meeting of the Board.
An alternate Director may also be a Director indws1 right and may act as
alternate to more than one Director. An alterzatector shall, if his appointor
so requests, be entitled to receive notices eétmgs of the Board or of
committees of the Board to the same extent as,irblieu of, the Director
appointing him and shall be entitled to such extenattend and vote as a
Director at any such meeting at which the Direappointing him is not
personally present and generally at such meetirexeocise and discharge all
the functions, powers and duties of his appoinwraaDirector and for the
purposes of the proceedings at such meeting thaspros of these Bye-laws
shall apply as if he were a Director save that msaléernate for more than
one Director his voting rights shall be cumulative
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90.

91.

92.

93.

An alternate Director shall only be a Diredimr the purposes of the Act
and shall only be subject to the provisions ofAloe insofar as they relate
to the duties and obligations of a Director wherfgrening the functions
of the Director for whom he is appointed in theealative and shall alone
be responsible to the Company for his acts anduttefand shall not be
deemed to be the agent of or for the Director appieg him. An alternate
Director shall be entitled to contract and be ies¢éed in and benefit from
contracts or arrangements or transactions and tegaed expenses and to
be indemnified by the Company to the same exteratisumutandis as if
he were a Director but he shall not be entitlecet®ive from the Company
any fee in his capacity as an alternate Directa@epkonly such part, if
any, of the remuneration otherwise payable to lppoator as such
appointor may by Notice to the Company from timeinee direct.

Every person acting as an alternate Directal $lave one vote for each
Director for whom he acts as alternate (idi@ah to his own vote if he

is also a Director).If his appointor is for then& being absent from Hong
Kong or otherwise not available or unable to dnet,dignature of an alternate
Director to any resolution in writing of the Boaod a committee of the

Board of which his appointor is a member shalleaalthe Notice of his

appointment provides to the contrary, be as effedss the signature of his
appointor.

An alternate Director shall ipso facto ceasea@n alternate Director if his
appointor ceases for any reason to be a Directwgetier, such alternate
Directoror any other person may be re-appointethbyDirectors to serve
as an alternate Director PROVIDED always that,tiaay meeting any
Director retires but is re-elected at the same mgetny appointment of
such alternate Director pursuant to these Bye-lalwi&h was in force

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

DIRECTORS’ FEES AND EXPENSES

The ordinary remuneration of the Directors Isfr@m time to time be
determined by the Company in general meetingfaauthorised by the
Members, by theDirectors and shall (unless otherwise directed bg t
resolution by which it is voted)e divided amongst the Board in such
proportions and in such manner as the Board mageagr, failing
agreement, equally, except that any Director wladl $told 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 propon of remuneration
related to the period during which he has heldceffiSuch remuneration
shall be deemed to accrue from day to day.
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94.

95.

96.

97.

Each Director shall be entitled to be repaigpra@paid all travelling, hotel and
incidental expenses reasonably incurred or expdotée incurred by him in
attending meetings of the Board or committees@Bébard or general meetings
or separate meetings of any class of shares almrdures of the Company or
otherwise in connection with the discharge of hidies as a Director.

Any Director who, by request, goes or residesad for any purpose of the
Company or who performs services which in the apnof the Board

go beyond the ordinary duties of a Director may daed such extra
remuneration (whether by way of salary, commissipatticipation in

profits or otherwise) as the Board may determined asuch extra

remuneration shall be in addition to or in subsittu for any ordinary

remuneration provided for by or pursuant to anyeptBye-law.

The Board shall obtain the approval of the Canygn general meeting before
making any payment to any Director or past Dirediothe Company by way
of compensation for loss of office, or as consitlerafor or in connection with
his retirement from office (not being payment to ieththe Director is
contractually entitled).

DIRECTORS’ INTERESTS

A Director may:

(@) hold any other office or place of profit with the@pany (except that
of Auditor) in conjunction with his office of Diréar for such period
and, subject to the relevant provisions of the Agion such terms
as the Board may determine. Any remunerdtidrether by way of
salary, commission, participation in profits or etlvise) paid to any
Director in respect of any such other officglace of profit shall be
in addition to any remuneration provided for by pursuant to any
other Bye-law;

(b) act by himself or his firm in a professional capador the Company
(otherwise than as Auditor) and he or his firm ni@yremunerated for
professional services as if he were not a Director;

(c) continue to be or become a director, managing wirgjoint managing
director, deputy managing director, executive dogcmanager or
other officer or member of any other company praedoby the
Company or in which the Company may be interested aendor,
shareholder or otherwise and (unless otherwiseeajrao such
Director shall be accountable for any remuneratnofits or other
benefits received by him as a director, managingcator, joint
managing director, deputy managing director,exeeudirector,
manager or other officer or member of or from Mmgeiests in any
such other company. Subject as otherwise provigegtdse Bye-laws
the Directors may exercise or cause to be exerdisedoting powers
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98.

99.

conferred by the shares in any other company helwvmed by the
Company, or exercisable by them as directors ol sticer company
in suchmanner in all respects as they think fit (includihg exercise
thereof in favour of any resolution appointing tlemtves or any of them
as directors, managing directors, joint managingeadors, deputy
managing directors, executive directors, managerstiwer officers of
such company) or voting or providing for the paymefremuneration
to the director, managing director, joint managisigector, deputy
managing director, executive director, managetleroofficers of such
other company and any Director may vote in favduthe exercise of
such voting rights in manner aforesaid notwithstagdhat he may be, or
about to be, appointed a director, managing diregtmnt managing
director, deputy managing director, executive doeamanager or other
officer of such a company, and that as such hensay become interested
in the exercise of such voting rights in manneredaid.

Subject to the Act and to these Bye-laws, imeddor or proposed or intending
Director shall be disqualified by his office fromardracting with the Company,
either with regard to his tenure of any office ¢age of profit or as vendor,
purchaser or in any other manner whatsoever, radrahy such contract or any
other contract or arrangement in which any Direig@n any way interested be
liable to be avoided, nor shall any Director so tcacting or being so

interested be liable to account to the Companyher Members for any
remuneration, profit or other benefits realised &yy such contract or
arrangement by reason of such Director holding offfate or of the fiduciary

relationship thereby established provided that dbicbctor shall disclose the
nature of his interest in any contractor arrangenie which he is interested
in accordance with Bye-law 99 herein.

A Director who to his knowledge is in any washether directly or indirectly,
interested in a contract or arrangement or proposetitact or arrangement with
the Company shall declare the nature of his intea¢ghe meeting of the
Board at which the question of entering into thetcact or arrangement is first
considered,if he knows his interest then existsinoany other case at the
first meeting of the Board after he knows thatdherihas become so interested.
For the purposes of this Bye-law, a general Naiicéhe Board by a Director
to the effect that:

(@) he is a member or officer of a specified companfirar and is to be
regarded as interested in any contract or arrangewldach may after
the date of the Notice be made with that companfyrior, or

(o) heisto be regarded as interested in any cordgramtrangement which

may after the date of the Notice be made with &ifipd person who
is connected with him;
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shall be deemed to be a sufficient declaratiomtdrest under this Bye-law
in relation to any such contract or arrangemeioyigied that no such Notice
shall be effective unless either it is given ateetng of the Board or the
Director takes reasonable steps to secure ttsabrought up and read at the
next Board meeting after it is given.

100. (1)

A Director shall not vote (nor be couniaedthe quorum) on any
resolution of the Board approving any contractroam@gement or any
other proposal in which he or any of his close aisges is materially
interested, but this prohibition shall not applyatoy of the following

matters namely:

(i) the giving of any security or indemnigther:

@

(b)

to the Director or his close associate(s) in reispemoney
lent or obligations incurred or undertaken by himaay of
them at the request of or for the benefittttd Company or
any of its subsidiaries; or

to a third party in respect of a debt or obligatioh the
Company or any of its subsidiaries for which theeior or
his close associate(s) has himself/themselves a&sbum
responsibility in whole or in part and whether redoor
jointly under a guarantee or indemnity or by theirgg of
security;

(i) any proposal concerning an offer of sharededyentures or other
securities of or by the Company or any other companmich the
Company may promote or be interested in for supson or
purchase where the Director or his close assosjasgére or
is/are to be interested as a participant in theeomdting or sub-
underwriting of the offer;

(i) any proposal or arrangement concerning theeffie of employees
of the Company or its subsidiaries including:

@

(b)

the adoption, modification or operation of ny enygles’ share
scheme or any share incentive or share option ssherder
which the Director or his close associate(s) mayebe or

the adoption, modification or operation of a pensdiond or

retirement, death or disability benefits schemeictvinelates
to the Director, his close associate(s) and emptdse
of the Company or any of its subsidiaries and doats
provide in respect of any Director, or his closeaasate(s), as
such any privilege or advantage not generally atsmbto the
class of persons to which such schemeor fundeslat
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(iv) any contract or arrangement in which the Directorhis
close associate(s) is/are interested in the sanm@enas other
holders of shares or debentures or other securitifesthe
Company by virtue only of his/their interest in sf® or
debentures or other securities of the Company.

(2) If any question shall arise at any meeting of thmarf@ as to the
materiality of the interest of a Director or hisost associate(s)
(other than the chairman of the meeting) or dsaentitiement of any
Director (otherthan such chairman) to vote or be counted in the
quorum and such questionnst resolved by his voluntarily agreeing
to abstain from voting or not be counted on the rgom such
question shall be referred to the chairman ofirieeting and his ruling
in relation to such other Director shall be finablaconclusive except
in a case where the nature or extent of the intefelse Director and/or
his close associate(s) concerned as known to surdcttdr has not
been fairly disclosed to the Board. If any questis aforesaid
shall arise in respect dfie chairman of the meeting such question
shall be decided by a resolutiontbé Board (for which purpose such
chairman shall not be counted in the quorum andl sl vote
thereon) and such resolution shall be final @nclusive except in a
case where the nature or extent of the interestuoh chairman as
known to such chairman has not been fairly dsadl to the Board.

GENERAL POWERS OF THE DIRECTORS

101. (1) The business of the Company shall be nmexhagd conducted by the
Board, which may pay all expenses incurred in fogrand registering
the Company and may exercise all powers of the Gomgwhether
relating to the management of the business of tlemgany or
otherwise) which are not by the Statutes or bydl®ge-laws required
to be exercised by the Company in general meesugject nevertheless
to the provisions of the Statutes and ofthese IBwes- and to such
regulations being not inconsistent with such priovis, as may be
prescribed by the Company in general meeting, butegulations made
by the Company in general meeting shall invalidatg prior act of the
Board which would have been valid if such reguladibad not been made.
The general powers given by this Bye-law shall bet limitedor
restricted by any special authority or power giverthe Board by any
other Bye-law.

(2) Any person contracting or dealing with the Compamythe ordinary
course of business shall be entitled to rely onwantgen or oral contract
or agreement or deed, document or instrument ehiete or executed as
the case may be by any two of the Directors agtimgly on behalf of the
Company and the same shall be deemed to be vamlred into or
executed by the Company as the case may be alhdssbgect to any rule
of law, be binding on the Company.
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102.

103.

(3) Without prejudice to the general powers conferngthiese Bye-laws it is
hereby expressly declared that the Board shall haee following
powers:

(a) to give to any person the right or option of reopgrat a future date
that an allotment shall be made to him of any shapar or at such
premium as may be agreed,;

(b) to give to any Directors, officers or servantsted Company an
interest in any particular business or transaabioparticipation
in the profits thereof or in the general profitstbé Company
either in addition to or in substitution for a ssleor other
remuneration.; and

(c) to resolve that the Company be discontinued in Beamand
continued in a named country or jurisdiction outsiBermuda
subject to the provisions of the Act.

The Board may establish any regional or Idoahrds or agencies for
managing anyf the affairs of the Company in any place, and @ggoint
any persons to be members of such local boards)yomanagers or agents,
and may fix their remuneration (either by way ofasaor by commission
or by conferring the right to participation in tipeofits of the Company
or by a combination of two or moreof these modes) pay the working
expenses of any staff employed by them upon thenéss of the Company.
The Board may delegate to any regional or locaklhaaanager or agent
any of the powers, authorities and discretionsedest or exercisable by
the Board (other than its powers to make calls famtkit shares),with
power to sub-delegate, and may authorise the mesnatbany of them to fill
any vacancies therein and to act notwithstandincaneies. Any such
appointmentor delegation may be made upon sugtstand subject to such
conditions as the Board may think fit, and the Bloaay remove any person
appointed as aforesaid, and may revoke or vary sletdgation, but no
person dealing in good faith and without noticeaofy such revocation or
variation shall be affected thereby.

The Board may by power of attorney appointeuritie Seal any company,
firm or person or any fluctuating body of personshether nominated
directly or indirectly by the Board, to be the attey or attorneys of the
Company for such purposes and with such pgweithorities and discretions
(not exceeding those vested in or exercisable byBbard under these Bye-
laws) and for such period and subject tohsuanditions as it may think fit,
and any such power of attorney may contain sudvigions for the protection
and convenience of persons dealing with any suhrn&ty as the Board may
think fit, and may also authorise any such attoieesub-delegate all or any
of the powers, authorities and discretions vestedim. Such attorney or
attorneys may, if so authorised under the SeahefGompany, execute any
deed or instrument under their personal seal whh same effect as the
affixation of the Seal.
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104. The Board may entrust to and confer upon aagiag director, joint managing
director, deputy managing director, an executiveador or any Director any of
the powers exercisable by it upon such terms amdlitons and with such
restrictions as it thinks fit, and either abdirally with, or to the exclusion
of, its own powers, and may from time to timevoke or vary all or any
of such powers but no person dealing in gadgt and without notice of such
revocation or variation shall be affected thereby.

105. All cheques, promissory notes, drafts, biflexxhange and other instruments,
whether negotiable or transferable or not, andeaékipts for moneys paid to
the Company shall be signed, drawn, accepted, sedar otherwise executed,
as the case may be, in such manner as the Bodidrsehatime to time by
resolution determine. The Company’s banking accosinall be kept with such
banker or bankers as the Board shall from timente determine.

106. (1) The Board may establish or concur or yeith other companies (being
subsidiary companies of the Company or companié¢k which itis
associated in business) in establishing and malangributions out of the
Company’s moneys to any schemes or funds for pruyighensions,
sickness or compassionate allowances, life asserm@mnother benefits for
employees (which expression as used in this antbtleeving paragraph
shall include any Director or ex-Director who magldh or have held
any executive office or any office of profit undee Company or any of
its subsidiary companies) and ex-employees of tbhegany and their
dependants or any class or classes of such person.

(2) The Board may pay, enter into agreements togorayake grants of
revocable or irrevocable, and either subject orsnbject to any terms
or conditions, pensions or other benefits to empbkys/ and ex-
employees and their dependants, or to any of swlops,
including pensions or benefits additional to thakany, to which
such employees or ex-employees or their dependaetsor may
become entitled under any such scheme or fund asioned in the
last preceding paragraph. Any such pension or ldemefy, as the
Board considers desirable, be granted to an emglejtber before
andin anticipation of or upon or at any time afis actual retirement.

BORROWING POWERS

107. The Board may exercise all the powers of the@any to raise or borrow
money and to mortgage or charge all or anyqdahe undertaking, property
and assets (present and future) and uncalled tapithe Company and,
subject to the Act, to issue debentures, bandsother securities, whether
outright or as collateral security for any deldpllity or obligation of the
Company or of any third party.
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108.

109.

110.

111.

112.

113.

Debentures, bonds and other securities mawdae assignable free from any
equities between the Company and the person to wihemsame may be
issued.

Any debentures, bonds or other securities tayissued at a discount
(other than shares), premium or otherwise and anthspecial privileges as to
redemption, surrender, drawings, allotment of shaaétending and voting at
general meetings of the Company, appointment oéddirs and otherwise.

(1) Where any uncalled capital of the Compangharged, all persons
taking any subsequent charge thereon shall takeatime subject to such prior
charge, and shall not be entitled, by notice to Nteembers or otherwise, to
obtain priority over such prior charge.

(2) The Board shall cause a proper register toepe, kn accordance with the
provisions of the Act, of all charges specificalyecting the property of
the Company and of any series of debentures idspdte Company and
shall duly comply with the requirements of the Awtregard to the
registration of charges and debentures thereinifggt@nd otherwise.

PROCEEDINGS OF THE DIRECTORS

The Board may meet for the despatch of busjreedjourn or postpone and
otherwise regulate its meetings as it considersoggpjate. Questions arising at
any meeting shall be determined by a majority désoln the case of any
equality of votes the chairman of the meeting Ishalve an additional or
casting vote.

A meeting of the Board may be convened byShkeretary on request of a
Director or by any Director. The Secretary shalhwene a meeting of the
Board whenever he shall be required so to do by[aingctor. Notice of a

meeting of the Board shall be deemed to be dulgrgito a Director if it is

given to such Director in writing or verballyn@luding in person or by
telephone) or by electronic means to an electradidress from time to time
notified to the Company by such Director or (if trecipient consents to it
being made available on a website) by making itlabke on a website or
in such other manner as the Board may from timente determine.

(1) The quorum necessary for the transaatidhe business of the Board
may be fixed by the Board and, unless so fixedrgt @her number,
shall be two (2). An alternate Director shall lmeieted in a quorum in
the case of the absence of a Director for whom shehe alternate
provided that he shall not be counted more thae dor the purpose of
determining whether or not aquorum is present.
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114.

115.

116.

117.

(2) Directors may participate in any meeting of the Blohy means of a
conference telephone, electronic or other commumos
equipment through which all persons participatinghie meeting can
communicate with each other simultaneously iastantaneously and,
for the purpose of counting a quorum, such pauiogn shall constitute
presence at a meeting as if those participating weesent in person.

(3) Any Director who ceases to be a Director at a Boaekting may
continue to be present and to act as a Directorbancbunted in the
quorum until the termination of such Board meetihgho other
Director objects and if otherwise a quorum of Dioes would not be
present.

The continuing Directors or a sole continuilgrector may act

notwithstanding any vacancy in the Board but, il @® long as the number
of Directors is reduced below the minimum temfixed by or in accordance
with these Bye-laws, the continuing Directors oreldtor, notwithstanding that
the number of Directors is below the number fixgddp in accordance with
these Bye-laws as the quorum or that there is on&/ continuing Director,

may act for the purpose of filling vacancies in tBeard or of summoning
general meetings of the Company but not for angroplurpose.

The Board may elect one or more chairman aedoo more deputy chairman
of its meetings and determine the period for whinety are respectively to hold
such office. If no chairman or deputy chairmanlectd, or if at any meeting
no chairman or deputy chairman is present withia {b) minutes after the time
appointed for holding the same, the Directors presgy choose one of their
number to be chairman of the meeting.

A meeting of the Board at which a quorum isspnt shall be competent to
exercise all the powers, authorities and discrstifmm the time being vested
in or exercisable by the Board.

(1) The Board may delegate any of its poneughorities and discretions to
committees, consisting of such Director or Direstand other persons as
it thinks fit, and they may, from time to time, ok such delegation
or revoke the appointment of and discharge any soamittees either
wholly or in part, and either as to persons or pegs. Any committee
so formed shall, in the exercise of the pewauthorities and discretions
so delegated, conform to any regulations which ma@yimposed on it
by the Board.
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118.

119.

(2) All acts done by any such committee in confeymwith such
regulations, and in fulfiiment of the purposeswdrich it was appointed,
but not otherwise, shall have like force and effastif done by the
Board, and the Board shall have power, with thesewort of the
Company in general meeting, to remunerate the mesbgany
such committee, and charge such remuneration to ctireent
expenses of the Company.

The meetings and proceedings of any commdaoasisting of two or more

members shall be governed by the provisions coediin these Bye-laws for

regulating the meetings and proceedings of the earfar as the same are
applicable and are not superseded by any regutatioposed by the Board

under the last preceding Bye-law.

A resolution in writing signed by all the Diters except such as are
temporarily unable to act through ill-health orabdgity, and all the alternate
Directors, if appropriate, whose appointors are perarily unable to act as
aforesaid shall be as valid and effectual as ésalution had been passed at
a meeting of the Board duly convened and held gexVithat such number is
sufficient to constitute a quorum and that a copguxh resolution has been
given or the contents thereof communicated tchallRirectors for the time
being entitled to receive notices of Board meetingshe same manner as
notices of meetings are required to be given bygdhBye-laws and further
provided that no Director is aware of or has reeegiany objection to the
resolution from any Director. A notification of ceent to such resolution
given by a Director in writing to the Board lyy means (including by
means of electronic communication) shall be deetmdé@ his/her signature to
such resolution in writing for the purpose of tBige-law. Such resolution may
be contained in one documentor in several docwsrianike form each signed
by one or more of the Directors or alternate Dwextand for this purpose a
facsimile signature of a Director or an alternatee€tor shall be treated as
valid.

Notwithstanding the foregoing, a resolution intmg shall not be passed in
lieu of a meeting of the Board for the purposesafsidering any matter
or business in which a substantial shareholder i €ompany or a
Directorhas a conflict of interest and the Boages lietermined that such
conflict of interest to be material.
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120.

121.

122.

123.

124.

All acts bona fide done by the Board or by aagnmittee or by any person
acting asa Director or members of a committee, shall, ndtstanding that

it is afterwards discovered that there was someati@h the appointment of
any member of the Board or such committee or peasting as aforesaid
or that they or any of themere disqualified or had vacated office, be as
valid as if every such person had beely appointed and was qualified and
had continued to be a Director or member of suchroittee.

MANAGERS

The Board may from time to time appoint a gahmanager, a manager or
managers of the Company and may fix his or thenmumeration either by
way of salary or commission or by conferring thghtito participation in
the profits of the Company or by a combinationwb tor more of these
modes and pay the working expenses of any of tig ef the general
manager, manager or managers who maybe employeidnbyr them upon
the business of the Company.

The appointment of such general manager, neaimagnanagers may be for
such period as the Board may decide, and the Boaydconfer upon him
or them all or any of the powers of the Board asaly think fit.

The Board may enter into such agreement eeagents with any such general
manager, manager or managers upon such terms addiaos in all respects
as the Board may in their absolute discretion tHipkncluding a power for
such general manager, manager or managers to dppainassistant
manager or managers or other employees whatsoendsr them for the
purpose of carrying on the business of the Company.

OFFICERS

(1) The officers of the Company shall congisthe Directors and Secretary
and such additional officers (who may or may notDbesctors) as the
Board may from time to time determine, all of whaimall be deemed
to be officers for the purposes of the Act andhject to Bye-law
128(4), these Bye-laws.

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

(3) Where the Company appoints and maintains aleedirepresentative
ordinarily resident in Bermuda in accordance with Act, the resident
representative shall comply with the provisionstlod Act.

—54 —



4)

)

125. (1)

(2)

The Company shall provide the resident represemstatwith such
documents and information as the resident reprasemtmay require
in order to be ableto comply with the provisioristite Act.

The resident representative shall be entiteddve notice of, attend
and be heard at all meetings of the Directors foany committee of
such Directors or general meetings of the Company.

The Secretary and additional officergny, shall be appointed by the
Board and shall hold office on such terms andg@mh period as the Board
may determine. If thought fit, two (2) or more pmrs may be appointed
as joint Secretaries. The Board may also appant fime to time on such

terms as it thinks fit one or more assistant orutie|secretaries.

The Secretary shall attend all meetings of Nlenbers and shall keep
correct minutes of such meetings and enter the sarine proper books
provided for the purpose. He shall perform sucheottuties as are
prescribed by the Act or these Bye-laws or as beaprescribed by the
Board.

126. The officers of the Company shall have suchigre and perform such duties
in the management, business and affairs of the @oypnps may be delegated
to them by the Directors from time to time.

127. A provision of the Act or of these Bye-lawsjuging or authorising a thing
to be done by or to a Director and the Senrethall not be satisfied by its
being done by or to the same person acting botBisector and as or in
place of the Secretary.

128. (1)

)

REGISTER OF DIRECTORS AND OFFICERS

The Board shall cause to be kept in omaare books at the Office a
Register of Directors and Officers and shall etfterein the following
particulars with respect to each Director and @ffichat is to say:

(@) in the case of an individual, his or her presemstfiname,
surname and address; and

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

The Board shall within a period of fourteen (14)yslafrom the
occurrence of:

(@) any change among the Directors and Officers; or

— 55 —



3)

(4)

129. (1)

(2)

130. (1)

(b) any change in the particulars contained in the ®egof Directors
and Officers,

cause to be entered on the Register okeddars and Officers the
particulars of such change.

The Register of Directors and Officers shall berope inspection by
members of the public without charge at the Ofbedween 10:00 a.m.
and 12:00 noon during business hours.

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

MINUTES

The Board shall cause Minutes to be duly enterdmboks provided for
the purpose:

(a) of all elections and appointments of officers;

(o) of the names of the Directors present at each nweaif the
Directors and of any committee of the Directors;

(c) of all resolutions and proceedings of each genaexdting of the
Member-and meetings of the Board.

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

SEAL

The Company shall have one or more Seads,the Board may
determine. For the purpose of sealing documeseigtialg or evidencing

securities issued by the Company, the Company naag la securities

seal which is a facsimile of the Seal with t@ddition of the words

“Securities Seal” on its face or in such other foas the Board may
approve. The Board shall provide for the custodgath Seal and no
Seal shall be used without the authority of therBaar of a committee

of the Board authorised by the Board in that beh&libject as otherwise
provided in these Bye-laws, any instrument to whi@eal is affixed shall

be signed autographically by one Director and teer&ary or by two

Directors or by such other person (including a Etive) or persons as
the Board may appoint, either generally or in aagtipular case, save that
as regards any certificates for shares or debenturether securities of
the Company the Board may by resolution deternfiaeduch signatures
or either of them shall be dispensed with or affisy some method or
system of mechanical signature. Every instrumeeateted in the manner
provided by this Bye-law shall be deemed to beeskand executed
with the authority ofthe Board previously given.
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(2) Where the Company has a Seal for use abroad, theBaay by writing
under the Seal appoint any agent or committee dbimde the duly
authorised agent of the Company for the purposaffofing and using
such Seal and the Board may impose restrictionseuse thereof as may
be thought fit. Wherever in these Bye-laws refeesisanade to the Seal,
the reference shall, when and so far as may bdcapj#, be deemed
to include any such other Seal as aforesaid.

AUTHENTICATION OF DOCUMENTS

131. Any Director or the Secretary or any persgooagied by the Board for the
purpose may authenticate any documents affectiagdmstitution of
the Company and any resolution passed by the Commpathe Board
or any committee, and any books, records, documeants accounts
relating to the business of the Company, and tafgeropies thereof or
extracts therefrom as true copies or extracts, ihiathy books, records,
documents or accounts are elsewhere than at theeQ@if the head office
the local manager or other officer of the @amy having the custody
thereof shall be deemed to be a person so appooyteitie Board. A
document purporting to be a copy of a resolutianam extract from the
minutes of a meeting, of the Company or of the Baar any committee
which is so certified shall be conclusive evidentéavour of all persons
dealing with the Company upon the faith thereoft gwech resolution has
been duly passed or, as the case may besubhtminutes or extract is a
true and accurate record of proceedings at a duigtituted meeting.

DESTRUCTION OF DOCUMENTS

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

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

(b) any dividend mandate or any variation or cancelfathereof or any
notification of change of name or address at ang tfter the expiry
of two (2) years from the date such mandate vanatancellation
or notification was recorded by the Company;

(c) any instrument of transfer of shares which has Ibegistered at any

time after the expiry of seven (7) years from thated of
registration;

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

(e) copies of powers of attorney, grants of probate batters
of administration at any time after the expiry elven (7) years
after the account to which the relevant poafeaittorney, grant
of probate or letters of administration tethhas been closed;

and it shall conclusively be presumed in favourtoé Company that
every entry in the Register purporting to be madé¢he basis of any
such documents so destroyed was duly and propetierand every
sharecertificate so destroyed was a valid certificatéydand properly
cancelled andhat every instrument of transfer so destroyed was
valid and effectivenstrument duly and properly registered and thatgv
other document destroyed hereunder was a valiceHadtive document
in accordance with the recorded particulars theretffe books or records
of the Company. Provided always that: (1) the foneg provisions of
this Bye-law shall apply only to the destructionaoflocument in good
faith and without express notice to the Company titwa preservation of
such document was relevant to a claim; (2) nothorgained in this Bye-
law shall be construed as imposing upon the Compary liability in
respect of the destruction of any such documatiee¢han as aforesaid
or in any case where the conditions of proviscafdgve are not fulfilled;
and (3) references in this Bye-law to the desibactof any document
include references to its disposal in any manner.

Notwithstanding any provision contained in theseedaws, the
Directors may, if permitted by applicable law, aarike the
destruction of documents set out in sub-paragrgphsto (e) of
paragraph (1) of this Bye-law and any other docutadanrelation
to share registration which have bemitrofilmed or electronically
stored by the Company or by the share regisinats behalf provided
always that this Bye-law shall apply only to thestdection of a
document in good faith and without express notdbé Company and
its share registrar that the preservation of suduhent was relevant
to a claim.

DIVIDENDS AND OTHER PAYMENTS

133. Subject to the Act, the Company in generaltingemay from time to time
declare dividends in any currency to be paid toMeenbers but no dividend
shall be declared in excess of the amount recometebgl the Board. The
Company in general meeting may also make a distiolbuo the Members
out of any contributed surplus (as ascertainedcocorlance with the Act).

134.

No dividend shall be paid or distribution mamée of contributed surplus
if to do so would render the Company unable to igmjiabilities as they
become due or the realisable value of itetassould thereby become less
than its liabilities.
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135.

136.

137.

138.

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 accordimgthe amounts
paid up on the shares in respect of which theddi is paid, but no
amount paid up on a share in advance of cdlall be treated for the
purposes of this Bye-law as paid up on the stad;

(o) all dividends shall be apportioned and paid pra eaicording to the
amounts paid up on the shares during any portigmodaions of the
period in respectof which the dividend is paid.

The Board may from time to time pay to the Ndems such interim
dividends as appear to the Board to be judtifizy the profits of the
Company and in particular (but without prejudicethe generality of the
foregoing) if at any time the share capital of hempany is divided into
different classes, the Board may pay such intennadends in respect of those
shares in the capital of the Company which confertlee holders thereof
deferred or non-preferential rights as well asespect of those shares which
confer on the holders thereof preferential rightdhwegard to dividend and
provided that the Board acts bona fide the Boardll shot incur any
responsibility to the holders of shares confereing preference for any damage
that they may suffer by reason of the payment oingerim dividend on any
shares having deferred or non-preferential rights may also pay any fixed
dividend which is payable on any shares of the Gomhalf-yearly or on any
other dates, whenever such profits, in the opiniddrthe Board, justifies
such payment.

The Board may deduct from any dividend or otm®neys payable to a
Member by the Company on or in respect of glmres all sums of money (if
any) presently payable by him to the Company oooaat of calls or

otherwise.

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

Any dividend, interest or other sum payabledash to the holder of shares
may be paid by cheque or warrant sent through th& pddressed to
the holder at his registered address or, in dase of joint holders,
addressed to the holder whose name stands fitseiRegister in respect
of the shares at his address as appearingeirRégister or addressed to
such person and at such address as the holdeinbthplders may in
writing direct. Every such cheque or warrant shalless the holder or joint
holders otherwise direct, be made payable to tderaof the holder or, in
the case of joint holders, to the order of the Bobldhose name stands first
on the Register in respect of such shares, antlshaent at his or their
risk and payment of the cheque or warrant by thekban which it is
drawn shall constitutea good discharge to the Gamwmmotwithstanding
that it may subsequently appear that the same éms tolen or that any
endorsement thereon has been forged. Any one @bitwnore joint holders
may give effectual receipts for any dividendsotdrer moneys payable or
property distributable in respect of the sharesl iyl suchoint holders.
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140.

141.

All dividends or bonuses unclaimed for one Yy&ar after having been
declared may be invested or otherwise made usey ahé Board for the
benefit of the Company until claimed. Any dividead bonuses unclaimed
after a period of six (6) years from the date afldetion shall be forfeited and
shall revert to the Company. The payment by ther@ad any unclaimed
dividend or other sums payable on or in respeca share into a separate
account shall not constitute the Company a trusteespect thereof.

Whenever the Board or the Company in geneeadtimg has resolved that a
dividend be paid or declared, the Board may furtbeolve that such dividend
be satisfied wholly or in part by the distributiohspecific assets of any kind
and in particular of paid up shares, debenturesvarmrants to subscribe
securities of the Company or any other companin any one or more of such
ways, and where any difficulty arises in regarthedistribution the Board may
settle the same as it thinks expedient, and inqudait may issue certificates in
respect of fractions of shares, disregard fracti@mitiements or round the
same up or down, and may fix the value for distrdruof such specific assets,
or any part thereof, and may determine that castmpnts shall be made to
any Members upon the footing of the value so fixedrder to adjust the rights
of all parties, and may vest any such specific tasse trustees as may seem
expedient to the Board and may appoint any persaigin any requisite
instruments of transfer and other documents onltadtthe persons entitled to
the dividend, and such appointment shall be effecind binding on the
Members. The Board may resolve that no such askatsbe made available
to Members with registered addresses in any péati¢earritory or territories
where, in the absence of a registration statemeather special formalities,
such distribution of assets would or might, in th@nion of the Board, be
unlawful or impracticable and in such event theyoghtittement of the
Members aforesaid shall be to receive cash paynasnégoresaid. Members
affected as a result of the foregoing sentencd shilbe or be deemed to be a
separate class of Members for any purpose whatsoeve

142. (1) Whenever the Board or the Company in gdmaeeting has resolved

that a dividend be paid or declared on any clageethare capital
of the Company, the Board may further resolve eithe

(a) that such dividend be satisfied wholly or in parthe form of an
allotment of shares credited as fully paid up, pded that the
shareholders entitled thereto will be entitled lexeto receive such
dividend (or part thereof if the Board so deterrg)nen cash in
lieu of such allotment. In such case, the follagvprovisions shall

apply:

() the basis of any such allotment shall be determimgedhe
Board,

— 60 —



(b)

(i) the Board, after determining the basis of allotmesitall
give not less than two (2) weeks’ Notice to thédbos of the
relevant shares of the right of election accoraethem and
shall send with such Notice forms of election apdc#y the
procedure to be followed and the place at whichthadatest
date and time by which duly completed forms of ebermust
be lodged in order to be effective;

(i) the right of election may be exercised in respefcthe
whole or part of that portion of the dividend nespect of
which the rightof election has been accorded; and

(iv) the dividend (or that part of the dividend to bas$ed by the
allotment of shares as aforesaid) shall not be lgayia cash
on shares in respect whereof the cash electiennot been
duly exercised (“the non-elected shares”) and trsfeation
thereof shares of the relevant class shall betadlotredited
as fully paid up to the holders of the non-elecsbdres on
the basis of allotment determined as aforesaidfanduch
purpose the Board shall capitalise and apply oangfpart of
the undivided profits of the Company (includingfgsocarried
and standing tothe credit of any reserves or ofipecial
account other than the Subscription Rights Reqaiwdefined
below)) as the Board may determine, such sum as bmay
required to pay up in full the appropriate numbkesltares of
the relevant class for allotment and distributioamd amongst
the holders of the non-elected shares on such.basis

that the shareholders entitled to such dividendl &leaentitled to
elect to receive an allotment of shares crddie fully paid up in
lieu of the whole or such part of the dividendths Board may
think fit. In such case, the following prowias shall apply:

() the basis of any such allotment shall be determiogdhe
Board;

(i) the Board, after determining the basis of allotmesitall
give not less than two (2) weeks’ Notice te Holders of the
relevant shares of the right of election accoraethem and
shall send with such Notice forms of election apdc#fy the
procedure to be followed and the place at whichthedatest
date and time by which duly completed forms of g#becmust
be lodged in orderto be effective;

(i) the right of election may be exercised in respeicthe

whole or part of that portion of the dividend iespect of
which the rightof election has been accorded; and
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2)

(a)

(b)

(iv) the dividend (or that part of the dividend in respaf which a
right of election has been accorded) shall not &gable in
cash on shares in respect whereof the shacBogldhas been
duly exercised (“the elected shares”) and in llere¢of shares
of the relevant class shall be allotted creditetulig paid up
to the holders of the elected shares on the basiobment
determined as aforesaid and for such purges®&oard shall
capitalise and apply out of any part of the undddgrofits of
the Company (including profits carried and standioghe
credit of any reserves or other special accourgrdtman the

SubscriptionRights Reserve (as defined below)) as the

Board may determine, such sum as may be requirpdyto
up in full the appropriate number of shares ofrtblevant
class for allotment and distribution to and amortgst
holders of the elected shares on such basis.

The shares allotted pursuant to the provisaingaragraph (1) of
this Bye-law shall rank pari passu in all respeath shares of the
same class (if any) then in issue save only agdsgarticipation in
the relevant dividend or in any other distributiopgnuses or rights
paid, made, declared or announced prior to or copbeaneously
with the payment or declaration of the relevantidend
unless, contemporaneously with the announcemeimtédigoard
of their proposal to apply the provisions of subrggraph (a) or
(b) of paragraph (1) of this Bye-law in relation tloe relevant
dividend or contemporaneously with their announcetd# the
distribution, bonus or rights in question, the Rbahall specify
that the shares to be allotted pursuant to theigioons of paragraph
(1) of this Bye-law shall rank for participation such distribution,
bonus or rights.

The Board may do all acts and things consideredessary or
expedientto give effect to any capitalisation mast to the
provisions of paragraph (1) of this Bye-law, withlfpower to the
Board to make such provisions as it thinks fit lire tcase of
shares becoming distributable in fractions (inahgdprovisions
whereby, in whole or in part, fractional entitlemgnare

aggregated and sold and the net proceeds distlibatethose
entitled, or are disregarded or rounded up or domwwhereby the
benefit of fractional entitlements accrues to tloenpany rather than
to the Members concerned). The Board may authangeperson
to enter into on behalf of all Members interestadagreement with
the Company providing for such capitalisation andtters

incidental thereto and any agreement made purst@ansuch

authority shall be effective and binding on all cemed.
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(3) The Company may upon the recommendation of theBbwrordinary
resolution resolve in respect of any one particdaridend of the
Company that notwithstanding the provisions of geaph (1) of this
Bye-law a dividend may be satisfied wholly in tleenh of an allotment
of shares credited as fully paid up without offgrimny right to
shareholders to elect to receive such dividendashcin lieu of such
allotment.

(4) The Board may on any occasion determine that righétection and the
allotment of shares under paragraph (1) of this-Byeshall not be made
available or made to any shareholders with regedt@ddresses in any
territory where, in the absence of a registratiatesnent or other special
formalities, the circulation of an offer of suclyhis of election or the
allotment of shares would or might, in the opiniohthe Board, be
unlawful or impracticable, and in such event the provisiafisesaid
shall be read and construed subject to such detatimn. Members
affected as a result of the foregoing sentencel siohalbe or be
deemed to be a separate class of Members for apgpgriwhatsoever.

(5) Anyresolution declaring a dividend on shares of @ass, whether
a resolution of the Company in general meeting @solution of the
Board, may specify that the same shall be payabtistributable to
the personeegistered as the holders of such shares at tee ofdousiness
on a particuladate, notwithstanding that it may be a date poahat
on which the resolution is passed, and thereupeditidend shall
be payable or distributable to them in accordanadéh wheir
respective holdings so registered, but withoutyzheg to the rights
inter se in respect of such dividend of transfeand transferees of
any such shares. The provisions of this Bye-lal siatatis mutandis
apply to bonuses, capitalisation issues, distrimstiof realised capital
profits or offers or grants made by the Companthe Members.

RESERVES

143. Before recommending any dividend, the Boarg s&d aside out of the profits
of the Company such sums as it determines as essavhich shall, at the
discretion of the Board, be applicable for anypmse to which the profits of
the Company may be properly applied and pending application may, also
at such discretion, either be employed in the lassrof the Company or be
invested in such investments as the Board may froia to time think fit and
so that it shall not be necessary to keep any imesss constituting the reserve
or reserves separate or distinct from any otherstaents of the Company. The
Board may also without placing the same to researey forward any profits
which it may think prudent not to distribute.

— 63 —



CAPITALISATION

144. (1) The Company may, upon the recommendatiotheo Board, at any
time andfrom time to time pass an ordinary resofuto the effect
that it is desirable to capitalise all or any paftany amount for the
time being standing to the credit of any resesr fund (including the
profit and loss account) whetheror not the sameavsilable for
distribution and accordingly that such amount lidree for distribution
among the Members or any class of Members who wdaddentitled
thereto if it were distributed by way of dividendhdain the same
proportions, on the footing that the same is nad pacash but is applied
either in or towards paying up the amounts for tihee being unpaid
on any shares in the Company held by such Memlesectively or
in payingup in full unissued shares, debenturestber obligations of
the Company, to be allotted and distributed ceedias fully paid up
among such Members, or partly in one way and partlyhe other,
and the Board shall give effect to such resolupimvided that, for the
purposes of this Bye-law, a share premium accoudt any reserve or
fund representing unrealised profits,may be agdpbiely in paying up in
full unissued shares of the Company to be alloteeduch Members
credited as fully paid. In carrying sums to reseand in applying the
same the Board shall comply with the provisionghefAct.

(2) Notwithstanding any provisions in these Byedawhe Board may
resolve to capitalise all or any part of any amdontthe time being
standing to the credit of any reserve or fundlgding the profit
and loss account) whethmrnot the same is available for distribution
by applying such sum in paying umissued shares to be allotted to (i)
employees (including directors) of the Company ands affiliates
(meaning any individual, corporation, partnershapsociation,
joint-stock company, trust, unincorporated assacrmabr other
entity (other than the Company) that directly, ndirectly through
one or more intermediaries, controls, is controllad or is under
common control with, the Company) upon exercisgasting of any
options or awards granted under any share incerdoleme or
employee benefit scheme or other arrangemhbith relates to such
persons that has been adopted or approved by #rmabkrs at a
general meeting, or (ii) any trustee of any troestvhom shares are to
be allotted and issued by the Company in connectigth the
operation of any share incentive scheme or emplbgeefit scheme
or other arrangement which relates to such perduoais has been
adopted or approved by the Members at a generdingee
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145. The Board may settle, as it considers appatgriany difficulty arising in
regard toany distribution under the last preceding Bye-land &0 particular
may issue certificates in respect of fractions sifares or authorise any
person to sell and transfer any fractions or magolwe that the
distribution should be as nearly asmay be prdaécéan the correct
proportion but not exactly so or may ignore fractialtogether, and may
determine that cash payments shall be made to alkdrs in order to
adjust the rights of all parties, as may seem eagpédo the Board. The
Board may appoint any person to sign on behalthefpgersons entitled to
participate in the distribution any contract neeeg®r desirable for giving
effect thereto and such appointment shall be e¥ieaind binding upon the
Members.

SUBSCRIPTION RIGHTS RESERVE

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

(1) If, so long as any of the rights attached to anyravdas issued by the
Company to subscribe for shares of the Company&mbin exercisable,
the Company does any act or engages in any tramsaehich, as a
result ofany adjustments to the subscriptiongomcaccordance with the
provisions of the conditions of the warrants, vebuleduce the
subscription price to below the nominal value ofshare, then the
following provisions shall apply:

(@) as from the date of such act or transaction the gamy shall
establish and thereafter (subject as provided is Bye-law)
maintain in accordance with the provisions of tBye-law a
reserve (the “Subscription Rights Reserve”) the amaf which
shall at no time be less than the sum which fotithe being would
be required to be capitalised and applied in payipgn full the
nominal amount of the additional shares requirebdeassued and
allotted credited as fully paid pursuant to subagaaph (c) below
on the exercise in full of all the subscriptioghis outstanding and
shall apply the Subscription Rights Reserve in pgyup such
additional shares in full as and whenthe sameabo#ed,;

(b) the Subscription Rights Reserve shall not be useariy purpose
other than that specified above unless all otheerkes of the
Company (other than share premium account) haven bee
extinguished and will then only be used to makedgtmsses of
the Company if and so far asis required by law;
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(€)

(d)

upon the exercise of all or any of the subscriptioghts
represented by any warrant, the relevant subsenipights shall be
exercisable in respect of a nominal amount of sharpial to the
amount in cash which the holder of such warran¢dgiired to pay
on exercise of the subscription rights represetiteceby (or, as the
case may be the relevant portion thereof in thentewka partial
exercise of the subscription rights) and, in additithere shall be
allotted in respect of such subscription rightstihe exercising
warrantholder, credited as fully paid, such addgio nominal
amount of shares as is equal to the difference dmtw

() the said amount in cash which the holder of suctrama is
required to pay on exercise of the subscriptionhtsag
represented thereby (or, as the case may be, theane
portion thereof in the event of a partial exercisk the
subscription rights); and

(i) the nominal amount of shares in respect of whicbhsu
subscription rights would have been exercisablénganegard
to the provisions of the conditions of the warrahtsd it been
possible for such subscription rights to represkatright to
subscribe for shares at less than par,

and immediately upon such exercise so much ofuhestanding to
thecredit of the Subscription Rights Reserve as igsired to pay
up in full such additional nominal amount of shastmll be
capitalised and applied in paying up in full sustiditional
nominal amount of sharagich shall forthwith be allotted credited
as fully paid to the exercisingarrantholders; and

if, upon the exercise of the subscription rightsresented by any
warrant, the amount standing to the credit of thiesSription Rights
Reserve is not sufficient to pay up in full sucldiadnal nominal
amount of shares equal to such difference as afiokés which the
exercising warrantholder is entitled, the Boardllshpply any
profitsor reserves then or thereafter becominglable (including,
to the extent permitted by law, share premium actofor such
purpose until such additional nominal amount afrek is paid up
and allotted as aforesaid and until then no dividem other
distribution shall be paid or made on the fullyidoahares of the
Company then in issue. Pending such payment doimnaint, the
exercising warrantholder shall be issued by the @omw with a
certificate evidencing his right to the allotmehtsuch additional
nominal amount of shares. The rights representedaby such
certificate shall be in registered form and shealltransferable in
whole or in part in units of one share in the ilkanner as the shares
for the time being are transferable, and @mempany shall make
such arrangements in relation to the maintenanagefjister
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(2)

©)

(4)

therefor and other matters in relation theretoh@sBoard may
think fit and adequate particulars thereof shalia®le known to
each relevant exercising warrantholder upon thedssf
such certificate.

Shares allotted pursuant to the provisions of Byis-law shall rank pari
passu in all respects with the other shares allote the relevant
exercise of the subscription rights representedth® warrant
concerned. Notwithstanding anything contained irageaph (1) of this
Bye-law, no fraction of any share shall be allottwd exercise of the
subscription rights.

The provision of this Bye-law as to the establisht@d maintenance
of theSubscription Rights Reserve shall not be altereatdded to in any
way whichwould vary or abrogate, or which would have theefof
varying or abrogating the provisions for the benedif any
warrantholder or class of warrantholders under tBige-law
without the sanction of a special resolution oflsu@rrantholders
or class of warrantholders.

A certificate or report by the Auditors as to whesthor not the

Subscription Rights Reserve is required to be ésteal and

maintained and if so the amount thereof so requodae established
and maintained, as to the purposes for which thes&iption Rights

Reserve has been used, as to the extent to whichsitbeen used
tomake good losses of the Company, as to theiadditnominal

amount of shares required to be allotted to exexgiwarrantholders
credited as fully paid, and as to any other mattmmcerning the
Subscription Rights Reserve shall (in the absehosaaifest error) be
conclusive and binding upon the Company and alfavdholders and
shareholders.

ACCOUNTING RECORDS

147. The Board shall cause true accounts to bedfegpe sums of money received
and expended by the Company, and the matterspecesf which such receipt
and expenditure take place, and of the propersgtascredits and liabilities of

148.

the Company and of all other matters required leyAbt or necessary to give

a trueand fair view of the Company’s affairs andekplain its transactions.

The accounting records shall be kept at tlie€©dr, subject to the Act, at such
other place or places as the Board decides and sheys be open to
inspection by the Directors. No Member (otheant a Director) shall have
any right of inspecting any accounting record oolkb@r document of the
Company except as conferred by law or authorisedhey Board or the
Company in general meeting.
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149. Subject to Section 88 of the Act and Bye-lawd,1a printed copy of the

150.

151.

Directors’ report, accompanied by the balance she@profit and loss account,
including every document required by law to be aedethereto, made up to
the end of the applicable financial year and coimigia summary of the assets
and liabilities of the Company under convenientdseand a statement of
income and expenditure, together with a copy ofAhditors’s report, shall be
sent to each person entitled thereto at least fwam (21) days before the date
of the general meeting and at the same time asdhee of annual general
meeting and laid before the Company at the annwalegal meeting in
accordance with the requirements of the Act pravithat this Bye-law shall
not require a copy of those documents to be seahyoperson whose address
the Company is not aware of or to more than onthefjoint holders of any
shares or debentures.

To the extent permitted by and subject to chapliance with all applicable
Statutes, rules and regulations, including, witHooitation, the Listing Rules,

and to obtaining all necessary consents, if anguired thereunder, the
requirements of Bye-law 149 shall be deemed satisfi relation to any person
by sending to the person in any manner not praddbiby the Statutes,
summarised financial statements derived from then@oy’s annual accounts
and the directors’ report which shall be in thenfoand containing the
information required by applicable laws and regala, provided that any
person who is otherwise entitled to the annualricial statements of the
Company and the directors’ report thereon maygifsb requires by Notice
served on the Company, demand that the Company setdm, in addition to

summarised financial statements, a complete priobgy of the Company’s

annual financial statement and the directors’ refpiogreon.

The requirement to send to a person refeoad Bye-law 149 the documents
referred to in that provision or a summary finahoggort in accordance with
Bye-law 150 shall be deemed satisfied where, in@ance with all applicable
Statutes, rules and regulations, including, witHouoitation, the Listing Rules,
the Company publishes copies of the documentsreeféo in Bye-law 149 and,
if applicable, a summary financial report complyingh Bye-law 150, on the
Company’s computer network or in any other perdittenner (including by
sending any form of electronic communication), #mat person has agreed or
is deemed to have agreed to treat the publicatioaagipt of such documents
in such manner as discharging the Company’s olohigad send to him a copy
of such documents.
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152. (1)

)

3)

(4)

AUDIT

Subject to Section 88 of the Act, at theuml general meeting or at a
subsequent special general meeting in each yearMiémbers shall
appoint an auditor to audit the accounts of the gamg and such auditor
shall hold office until the Members appoint anotlaeditor. Such
auditor may be a Member but no Director or offioelemployee of the
Company shall, during his continuance in office eligible to act as an
auditor of the Company.

Subject to Section 89 of the Act, a person, otlntan incumbent
Auditor, shall not be capable of being appointedditar at an annual
general meeting unless notice in writing of anmtittn to nominate that
person to the office of Auditor has been givenlass than twenty-one
(21) days before the annual general meeting antheéumore, the
Company shall send a copy of any such notice tanttilenbent Auditor.

None of the following person shall be appointedAaslitor:
(@) a Director, officer or employee of the Company; or

(o) a Director, officer or employee of any of the Canmp's
subsidiaries; or

(c) a Director, officer or employee of the holding coamy of the
Company; or

(d) a Director, officer or employee of any of the sdimiies of the
holding company of the Company; or

(e) a Director, officer or employee of any company vwhie controlled
by a person (or persons), who also controls (otrojrihe Company
(and “control” has the same meaning as that defm&ction 86(4)
of theAct); or

() a partner, employer or employee of any of the aljmsesons.

The Members may, at any general meeting convemed hald in
accordance with these Bye-laws, by extraordinasgltgion remove the
Auditor at any time before the expiration of itenteof office and shall,
by ordinary resolution at that meeting appoint aeotAuditor in his
stead for the remainder of his term.
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153.

154.

155.

156.

157.

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

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

The Directors may fill any casual vacancynm office of Auditor but while any
such vacancy continues the surviving or contindingitor or Auditors, if any,
may act. The remuneration of any Auditor appoittgthe Directors under this
Bye-law may be fixed by the Board. Subject to Bye-[152(3), an Auditor
appointed under this Bye-law shall hold office utite next following annual
general meeting of theompany anaghall then be subject to appointment by
the Members under Bye-law 152(1) at such remurmerat be determined by
the Members under Bye-law 154.

The Auditor shall at all reasonable times haweess to all books kept by
the Company and to all accounts and vouchersmgl#itereto; and he may
call on the Directors or officers of the Compangday information in their
possession relating to the books or affairs ofGbenpany.

The statement of income and expenditure anbtldtance sheet provided for by
these Bye-laws shall be examined by the Auditor @mpared by him with
the books, accounts and vouchers relating theagid he shall make a written
report thereon stating whether such statement alathte sheet are drawn up
so as to present fairly the financial positionled Company and the results
of its operations for the period under review ana@ase information shall have
been called for from Directors or officers of ther@pany, whether the same
has been furnished and has been satisfactory. iHamcfal statements of
the Company shall be audited by the Auditor in ademce with generally
accepted auditing standards. The Auditor shall naakeitten report thereon
in accordance with generally accepted auditingdsteds and the report of the
Auditor shall be submitted to the Members in gehera@eting. The generally
accepted auditing standards referred to herein lpeathose of a country or
jurisdiction other than Bermuda. If the auditingstlards of a country or
jurisdiction other than Bermuda are used, the firenstatements and the
report of the Auditor should disclose this fact amame such country or
jurisdiction.
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158. (1)

NOTICES

Any Notice or document (including any “gorate communication”
within the meaning ascribed thereto under the hgsRRules), whether
or not, to be given or issued under these Bye-l&des the Company
shall be in writing or by cable, telex or facsimitansmission message
or other form of electronic transmission or eleaitocommunication
and any such Notice and document may be given sared by the
following means:

@
(b)

(€)
(d)

(€)

()

)

by serving it personally on the relevant person;

by sending it through the post in a prepaid enwekgdressed to
such Member at his registered address as appedaririge
Register or at angther address supplied by him to the Company
for the purpose

by delivering or leaving it at such address asesaid;

by placing an advertisement in appointed newspapeosher
publication and where applicable, (as defined mAtt) orin
newspapers published daily and circulating genenalihe territory
of and in accordance with the requirements of theighated Stock
Exchange;

by sending or transmitting it as an electronic camivation to the
relevant person at such electronic address as kgroaide under
Bye-law 158(5), subject to the Company complyinghwihe
Statues and any other applicable laws, rules agdlations from
time to time in force with regard to any requirertseffor the
obtaining of consent (or deemed consent) from f@rbon;

by publishing it on the Company’s website or theéosiee to which
the relevant person may have access, subject tocCtdmpany
complying with the Statutes and any other applieddlvs, rules and
regulations from time to time in force with regatd any
requirements for the obtaining of consent (or deomsent) from
such person and/or for giving notification to aruch person that
the notice, document or publication is available tre
Company’s computer network website (a “notice dikbility”).

by sending or otherwise making it available to spehson through

such other means to the extent permitted by aadaordance with
the Statutes and other applicable laws, rules agdlations.
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(2)

©)

(4)

(5)

(6)

The notice of availability may be given by any dfetmeans set out
above other than by posting it on a website.

In the case of joint holders of a share all notstesll be given to that
one ofthe joint holders whose name stands first in thgifer and
notice so givershall be deemed a sufficient service on or delintery
all the joint holders.

Every person who, by operation of law, transfeansmission, or other
means whatsoever, shall become entitled to anyesisaall be bound
by every notice in respect of such share, whicéyipusly to his name
and address (including electronic address) beitgyed in the Register as
the registered holder of such share, shall have lbedy given to the

person from whom he derives title to such share.

Every Member or a person who is entitled to receioéice from the
Company under the provisions of the Statutes osetl@ye-laws may
register with the Company an electronic aslslite which notices can be
served upon him.

Subject to any applicable laws, rules and reguiatend the terms of these
Bye-laws, any notice, document or publication, uihg but not limited
to the documents referred to in Bye-laws 149, I’k 68 may be given
in the English language only or in both the Englishguage and the
Chinese language.

159. Any Notice or other document:

(a)

(b)

if served or delivered by post, shall where apgeter be sent by
airmail and shall be deemed to have been servddlimered on the day
following that on which the envelope containing th@me, properly
prepaid and addressed, is put into the post; iwipgosuch service or
delivery it shall be sufficient to prove that teavelope or wrapper
containing the notice or document was properly eslsled and put into
the post and a certificate in writing signed by 8exretary or other
officer of the Company or other person appointedh®y/Board that the
envelope or wrapper containing the Notice or ofthecument was so
addressed and put into the post shall be conclesivknce thereof;

if sent by electronic communication, shall be degn® be given on
the day on which it is transmitted from theveerof the Company or its
agent. A Notice placed on the Company’s websittherwebsite of the
Designated Stock Exchange is deemed given by thap@oy to a
Member on the day following that on which a notafeavailability is
deemed served on the Member;
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(€)

(d)

(e)

160. (1)

()

3)

if published on the Company’s website, shall benuee to have been
served on the day on which the notice, docurmemublication first so

appears on the Company’s website to which theaekgperson may have
access or the day on which the notice of aviitialis deemed to have
been served or delivered to such person under Byséaws, whichever

is later;

if served or delivered in any other manner contaiteol by these Bye-
laws, shall be deemed to have been served or dativat the time of
personal service or delivery or, as the case mayabéhe time of the
relevant despatch, transmission or publicationd an proving such
service or delivery a certificate in writing signéy the Secretary or
other officer of the Company or other person apjgaiby the Board as
to the fact and time of such service, delivery,pagsh, transmission or
publication shall be conclusive evidence therendl a

if published as an advertisement in a newspapesttoer publication
permitted under these Bye-laws, shall be deeméavte been served on
the day on which the advertisement first so appears

Any Notice or other document deliveredsent by post to or left at the
registered address of any Member in pursuanceesktiBye-laws shall,
notwithstanding that such Member is thendead okhgt or that any
other event has occurred, and whether or not thepgaay has notice of
the death or bankruptcy or other event, be deermeldhve been duly
served or delivered in respect of any share regidte the name of such
Member as sole or joint holder unless his nhamd,shalthe time of the
service or delivery of the Notice or document, hb&en removed from
the Register as the holder of the share, and serefte or delivery shall
for all purposes be deemed a sufficient servicgetivery of such Notice
or document on all persons interested (whethetlyowith or as claiming
through or under him) in the share.

A Notice may be given by the Company to the peesatitled to a share
in consequence of the death, mental disorder dtrbptey of a Member
by sending it through the post in a prepaid lettgwyelope or wrapper
addressed to him by name, or by the title of repméative of the
deceased, or trustee of the bankrupt, or by &®ydescription, at the
address, if any, supplied for the purpose by thesge claiming to be
so entitled, or (until such an address has beesugplied) by giving
the Notice in any manner in which the same migivehbeen given if
the death, mental disorder or bankruptcy had ootiwed.

Any person who by operation of law, transfer oreottheans whatsoever
shall become entitled to any share shall be boun@very Notice in
respect of such share which prior to his @maand address being
entered on the Register shall have been duly giwéhe person from
whom he derives his title to such share.
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161.

162.

163.

SIGNATURES

For the purposes of these Bye-laws, a faasinil electronic transmission
message purporting to come from a holder of shamess the case may be, a
Director or alternate Director, or, in the caseaotorporation which is a
holder of shares from a director or the secretheyeof or a duly appointed
attorney or duly authorised representative thef@oit and on its behalf, shall
in the absence of express evidence to the cordxailable to the person relying
thereon at the relevant time be deemed to be antler@iLor instrument in writing
signed by such holder or Director or alternate &woein the terms in which it
is received. The signature to any notice or duent to be given by the
Company may be written, printed or made electrdlyica

WINDING UP

(1) Subject to Bye-law 162(2), the Board shalle power in the name and
on behalf of the Company to present a petitionhte tourt for the
Company to be wound up.

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

If the Company shall be wound up (whetherithgdation is voluntary or
by the court) the liquidator may, with the authpmf a special resolution
and any other sanction required by the Act, diadeong the Members in
specie or kind thewhole or any part of the assétthe Company and
whether or not the assets shall consist of praggsef one kind or shall
consist of properties to be divided as aforesaiditierent kinds, and may
for such purpose set such value as he deemagan any one or more
class or classes of property and may determineswmh division shall be
carried out as between the Members or differergsela of Members. The
liquidator may, with the like authority, vest angrpof the assets in trustees
upon such trusts for the benefit of the Memberthadiquidator with the
like authority shall think fit, and the liquidatioof the Company may be
closed and the Company dissolved, but so that miribatory shall be
compelled to accept any shares or othergstgpn respect of which there
is a liability.
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164. (1)

(2)

3)

INDEMNITY

he Directors, Secretary and other oficand every Auditor of
the Company at any time, whether at present ohenpist, and the
liquidator or trustees (if any) acting or who hacated in relation to
any of the affairs ofthe Company and everyone hefmt, and
everyone of their heirs, executors and administsatshall be
indemnified and secured harmless out of thetasswl profits of the
Company from and against all actions, coslsrges, losses,
damages and expenses which they or any of them,ahanyof their
heirs, executors or administrators, shall or ma&yiror sustain by or
by reason of any act done, concurred in or omiitedr about the
execution of their duty, or supposed duty, inrthiespective offices
or trusts; and none of them shall be answertnlthe acts, receipts,
neglects or defaults of the other or others of tlenfor joining in
any receipts for the sake of conformity, or for dankers or other
persons with whom any moneys effects belonging to the Company
shall or may be lodged or deposited for safstody, or for insufficiency
or deficiency of any security upon which any monefsr belonging
to the Company shall be placed out on or invesiedor any other
loss, misfortune or damage which may happen inettecution of
their respective offices or trusts, or in relatibereto; PROVIDED
THAT this indemnity shall not extend to any maiterespect of any
fraud or dishonesty which may attach to any of ga&idsons.

Each Member agrees to waive any claim or rightttiba he might have,
whether individually or by or in the right of theo@pany, against any
Director on account of any action taken by sucle&wr, or the failure of
such Director to take any action in the performaatais duties with

or for the Company; PROVIDED THAT such waiwarall not extend
to any matter in respect of any fraud or dishonegtich may attach
to such Director.

The Directors may purchase and maintain insurantteeaxpense of the
Company for the benefit of any person who is or atamy time a Director
or other officer or employee of the Company agaamst liability which
may attach to him, or loss or expenditure whichtag incur, in relation
to anything done or alleged to have been done dgtemhto be done as a
Director, officer or employee of the Company, oranfy subsidiaries or
associated companies of the Company, or of any aognm which the
Company has an interest, whether direct or indirectwho is or was
at anytime a trustee of any pension fund or engsdyenefits trust in
which any employee of the Company or of any sud¢tlerotompany or
subsidiary is or has been interested. The Dirscitay authorise directors
of subsidiaries of the Company to purchase andtaiaimsurance at the
expense of the Company for the benefit of any mtesieformer director,
other officer or employee of such company in respdsuch liability,
loss or expenditure.
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ALTERATION OF BYE-LAWS AND
AMENDMENT TO

MEMORANDUM OF ASSOCIATION AND NAME OF COMPANY

165.

166.

No Bye-law shall be rescinded, altered or atedrand no new Bye-law shall
be made until the same has been approved by aitiesobf the Directors and

confirmed by a special resolution of the MemberspAcial resolution shall be
required to alter the provisions of the memorandoimassociation or to

change the name of the Company.

INFORMATION

No Member shall be entitled to require discpvef or any information in
respect of any detail of the Company’s trading my matter which is or may
be in the nature of a trade secret or secret psoadsch may relate to the
conduct of the business of the Company and whiclthé opinion of the
Directors it will be inexpedient in the interestd§ the Members to
communicate to the public.
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