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FORM NO. 2

BERMUDA
THE COMPANIES ACT 1981

MEMORANDUM OF ASSOCIATION OF

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

MEMORANDUM OF ASSOCIATION
OF

(hereinafter referred to as “the Company”)

1. The liability of the members of the Companyimited to the amount (if any) for the time
being unpaid on the shares respectively held bythe

2. We, the undersigned, namely,
NAME ADDRESS BERMUDIAN NATIONALITY NUMBER OF
STATUS SHARES
(Yes/No) SUBSCRIBED
John A. Ellison Clarendon House Yes British One Share
2 Church Street
Hamilton HM 11
Bermuda.
John C. R. Collis -ditto- Yes British One Share
Donald H. Malcolm -ditto- No British One Share

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

# The Company was incorporated under the name "SBaye Holdings Limited". The Company’s name
changed to "Billion International Holdings Limitedin 28 May 1997, and to "Northern International
Holdings Limited" on 2 June 1998, and to "China gemties Investment Holdings Limited" on 28
November 2007.



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

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

nil.
5
"5 8. The authorised share capital of the Company istHK,000.00 divided into shares of
HK$0.10 each. The minimum subscribed share cagitddle Company is HK$100,000.00.
6 7 The objects for which the Company is formed armbiporated are -

As per attached Schedule

*  Delete as applicable

##

The authorised share capital of the Company is kiéd$10,000,000.00 divided into shares of HK$0.03
each.



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

# Sharp Brave Holdings Limited

Schedule to Form 2
Objects/Powers of the Company

6) Objects of the Company

1)

2)

3)

to act and to perform all the functions of adivad) company in all its branches and to
co-ordinate the policy and administration of anypsdiary company or companies
wherever incorporated or carrying on business @ngfgroup of companies of which

the Company or any subsidiary company is a membavhich are in any manner

controlled directly or indirectly by the Company;

to act as an investment company and for thgbgagr to acquire and hold upon any
terms and, either in the name of the Company drahany nominee, shares, stock,
debentures, debenture stock, annuities, notes,gagats, bonds, obligations and
securities, foreign exchange, foreign currency di#pcand commodities, issued or
guaranteed by any company wherever incorporatedrying on business, or by any
government, sovereign, ruler, commissioners, pubbdy or authority, supreme,

municipal, local or otherwise, by original substiop, tender, purchase, exchange,
underwriting, participation in syndicates or in aother manner and whether or not
fully paid up, and to make payments thereon adallp or in advance of calls or
otherwise and to subscribe for the same, whetheditonally or absolutely, and to

hold the same with a view to investment, but with power to vary any investments,
and to exercise and enforce all rights and powerdecred by or incident to the

ownership thereof, and to invest and deal with t@eneys of the Company not

immediately required upon such securities and alnsnanner as may be form time to
time determined;

as set out in paragraphs (b) to (n) and (pujdrclusive of the Second Schedule to
the Companies Act 1981;

# The Company was incorporated under the name "SBeaype Holdings Limited". The Company’s name
changed to "Billion International Holdings Limitedin 28 May 1997, and to "Northern International
Holdings Limited" on 2 June 1998, and to "China gemties Investment Holdings Limited" on 28
November 2007.
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# Sharp Brave Holdings Limited

Schedule to Form 2
Objects/Powers of the Company

)

Powers of the Company

1)

2)

3)

4)

the Company shall, pursuant to Section 42 ef @ompanies Act 1981, have the
power to issue preference shares which are, apbptien of the holder, liable to be
redeemed,;

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

the Company shall have the power to grant pessiannuities, or other allowances,
including allowances on death, to or for the benefi any directors, officers or
employees or former directors, officers or emplayekthe Company or any company
which at any time is or was a subsidiary or a hmjdiompany or another subsidiary of
a holding company of the Company or otherwise aatst with the Company or of
any predecessor in business of any of them, anthdorelations, connections or
dependants of any such persons, and to other Eevgoose service or services have
directly or indirectly been of benefit to the Compar whom the Company considers
have any moral claim on the Company or to theati@hs, connections or dependants,
and to establish or support or aid in the estafvesit or support of any associations,
institutions, clubs, schools, building and houssopemes, funds and trusts, and to
make payments toward insurance or other arrangsnidely to benefit any such
persons or otherwise advance the interests of tinep@ny or of its Members, and to
subscribe, guarantee or pay money for any purgéedy, directly or indirectly, to
further the interests of the Company or of its Mensbor for any national, charitable,
benevolent, educational, religious, social, pulgeneral or useful object;

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

The Company was incorporated under the name "SBeype Holdings Limited". The Company’s name

changed to "Billion International Holdings Limitedin 28 May 1997, and to "Northern International
Holdings Limited" on 2 June 1998, and to "China gemties Investment Holdings Limited" on 28
November 2007.



Signed by each subscriber in the presence of sit deg witness attesting the signature thereof -

(Subscribers) (Witnesses)

SUBSCRIBED this Fifteenth day of July, 1992



THE COMPANIES ACT 1981

FIRST SCHEDULE

A company limited by shares may exercise all oy ahthe following
powers subject to any provision of the law or iesnmorandum -

2. to acquire or undertake the whole or any pathefbusiness, property and
liabilities of any person carrying on any businéisat the company is
authorised to carry on;

3. to apply for register, purchase, lease, acqhiodd, use, control, licence,
sell, assign or dispose of patents, patent riglipyrights, trade marks,
formulae, licences, inventions, processes, distiactmarks and similar
rights;

4, to enter into partnership or into any arrangenien sharing of profits,
union of interests, co-operation, joint venturegipeocal concession or
otherwise with any person carrying on or engagear iabout to carry on
or engage in any business or transaction thatdhmpany is authorised to
carry on or engage in or any business or transaaapable of being
conducted so as to benefit the company;

5. to take or otherwise acquire and hold securitiresany other body
corporate having objects altogether or in part lsimto those of the
company or carrying on any business capable ofgbedmducted so as to
benefit the company;

6. subject to section 96 to lend money to any eygdoor to any person
having dealings with the company or with whom tbenpany proposes to
have dealings or to any other body corporate arthade shares are held
by the company;

7. to apply for, secure or acquire by grant, ledigé enactment, assignment,
transfer, purchase or otherwise and to exercigey cait and enjoy any
charter, licence, power, authority, franchise, esstn, right or privilege,
that any government or authority or any body caxpmror other public
body may be empowered to grant, and to pay for,raidnd contribute
toward carrying it into effect and to assume ampilities or obligations
incidental thereto;




10.

11.

12.

13.

14.

15.

16.

17.

18.

ikt : bl | blects:

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

to purchase, lease, take in exchange, hiretloerwise acquire any
personal property and any rights or privileges thatcompany considers
necessary or convenient for the purposes of itmbss;

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

to take land in Bermuda by way of lease oingtagreement for a term
not exceeding twenty-one years, being ldnodna fide” required for the
purposes of the business of the company and wihctinsent of the
Minister granted in his discretion to take landBermuda by way of lease
or letting agreement for a similar period in ordés provide
accommaodation or recreational facilities for itfadrs and employees and
when no longer necessary for any of the above pagpto terminate or
transfer the lease or letting agreement;

except to the extent, if any, as may be otlsmweixpressly provided in its
incorporating Act or memorandum and subject to ghevisions of this

Act every company shall have power to invest theneys of the

Company by way of mortgage of real or personal eriypof every

description in Bermuda or elsewhere and to selcherge, vary, or
dispose of such mortgage as the company shall fliom to time

determine;

to construct, improve, maintain, work, managgyy out or control any
roads, ways, tramways, branches or sidings, bridgeservoirs,

watercourses, wharves, factories, warehousesrieleairks, shops, stores
and other works and conveniences that may advdreenterests of the
company and contribute to, subsidise or otherwssistor take part in the
construction, improvement, maintenance, workingnaggment, carrying
out or control thereof;

to raise and assist in raising money for, addbg way of bonus, loan,
promise, endorsement, guarantee or otherwise, arsop and guarantee
the performance or fulfilment of any contracts bligations of any person,
and in particular guarantee the payment of thecjpat of and interest on
the debt obligations of any such person;

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

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

when properly authorised to do so, to sellséeaxchange or otherwise
dispose of the undertaking of the company or any tieereof as an

entirety or substantially as an entirety for suansideration as the
company thinks fit;



19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

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

to adopt such means of making known the predatthe company as
may seem expedient, and in particular by advegjsby purchase and
exhibition of works of art or interest, by publizat of books and
periodicals and by granting prizes and rewardsraaking donations;

to cause the company to be registered and mesgmh in any foreign
jurisdiction, and designate persons therein acogrdd the laws of that
foreign jurisdiction or to represent the company &m accept service for
and on behalf of the company of any process or suit

to allot and issue fully-paid shares of the pany in payment or part
payment of any property purchased or otherwiseissgjly the company
or for any past services performed for the company;

to distribute among the members of the compargash, kind, specie or
otherwise as may be resolved, by way of dividemhuls or in any other
manner considered advisable, any property of timepanmy, but not so as
to decrease the capital of the company unlessigtebdtion is made for

the purpose of enabling the company to be dissobretthe distribution,

apart from this paragraph, would be otherwise I&wfu

to establish agencies and branches;

to take or hold mortgages, hypothecs, liensciiagiges to secure payment
of the purchase price, or of any unpaid balancthefpurchase price, of
any part of the property of the company of whatsodund sold by the
company, or for any money due to the company framchmsers and
others and to sell or otherwise dispose of any snoltgage, hypothec,
lien or charge;

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

to invest and deal with the moneys of the campaot immediately
required for the objects of the company in such meanas may be
determined;

to do any of the things authorised by this eatisn and all things
authorised by its memorandum as principals, ageotsractors, trustees
or otherwise, and either alone or in conjunctiothwithers;

to do all such other things as are incidentalomducive to the attainment
of the objects and the exercise of the powersettdmpany.

Every company may exercise its powers beyond thendaries of

Bermuda to the extent to which the laws in forcexghthe powers are sought to
be exercised permit.



THE COMPANIES ACT 1981

SECOND SCHEDULE

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

2 . ! roi ‘ all-kinds:
(b) packaging of goods of all kinds;

(© buying, selling and dealing in goods of alldsn
(d) designing and manufacturing of goods of aldkin

(e) mining and quarrying and exploration for metatsnerals, fossil fuel and precious
stones of all kinds and their preparation for sailase;

) exploring for, the drilling for, the moving, @nsporting and refining petroleum and
hydro carbon products including oil and oil prodyct

(9) scientific research including the improvemediscovery and development of
processes, inventions, patents and designs andotmgruction, maintenance and
operation of laboratories and research centres;

(h) land, sea and air undertakings including timel Jaship and air carriage of passengers,
mails and goods of all kinds;

) ships and aircraft owners, managers, operadgsnts, builders and repairers;
()] acquiring, owning, selling, chartering, repagior dealing in ships and aircraft;
(K) travel agents, freight contractors and forwagdagents;

)] dock owners, wharfingers, warehousemen;

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

(n) all forms of engineering;

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



(@)

()
(s)

(t)

(u)

acquiring by purchase or otherwise and holdiagn investment inventions, patents,
trade marks, trade names, trade secrets, desigrtbaltike;

buying, selling, hiring, letting and dealingdonveyances of any sort;

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

to acquire by purchase or otherwise hold, sbipose of and deal in real property
situated outside Bermuda and in personal propérafl &inds wheresoever situated,
and

to enter into any guarantee, contract of indgnor suretyship and to assure, support
or secure with or without consideration or bentfi performance of any obligations
of any person or persons and to guarantee thét§ieélindividuals filling or about to
fill situations of trust or confidence.
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INTERPRETATION

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

the second column.
WORD

"Act”

"associate"

"Auditor"

"Bye-laws"

"Board" or "Directors"

"capital”

“clear days”

"clearing house"

"Company"
"competent regulatory

authority”

"debenture" and
"debenture holder"

MEANING

the Companies Act 1981 of Bermuda, as amerfdech
time to time.

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

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

these Bye-laws in their present formasrsupplemented
or amended from time to time.

the Board of Directors ofettCompany or the Directors
present at a meeting of Directors at which a quorsim
present.

the share capital from time to time o tGompany.

in relation to the period of a notibat period excluding
the day when the notice is given or deemed to kengi
and the day for which it is given or on which ittistake
effect.

a clearing house recognised byatle of the jurisdiction
in which the shares of the Company are listed atepl
on a stock exchange in such jurisdiction.

Northern International Holdings Limifed
a competent regulatory authority in the territorlyane the
shares of the Company are listed or quoted on ek sto

exchange in such territory.

include debenture stock and debenture stockholder
respectively.

The Company was incorporated under the name "SBiaye Holdings Limited". The Company’s name

changed to "Billion International Holdings Limitedin 28 May 1997, and to "Northern International
Holdings Limited" on 2 June 1998, and to "China gembes Investment Holdings Limited" on 28

November 2007.



"Designated Stock
Exchange”

"dollars" and "$"

"head office"

"Listing Rules"

"Member"

"month"

"Notice"

"Office"
"paid up"

"Register"”

"Registration Office"

"Seal"

"Secretary"

a stock exchange which is an appointed stock exghan
for the purposes of the Act in respect of which shares

of the Company are listed or quoted and where such
appointed stock exchange deems such listing oratjoat

to be the primary listing or quotation of the sisaoé the
Company.

dollars, the legal currency ofridpKong.

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

the Rules Governing the Listing 8&curities on The
Stock Exchange of Hong Kong Limited.

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

a calendar month.

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

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

the principal register and where apjliea any branch
register of Members of the Company to be kept @nsu
to the provisions of the Act.

in respect of any class oahcapital such place as the
Board may from time to time determine to keep axtha
register of Members in respect of that class ofresha
capital and where (except in cases where the Board
otherwise directs) the transfers or other documehtitie
for such class of share capital are to be lodged fo
registration and are to be registered.

common seal or any one or more duplicaté¢s sefathe
Company (including a securities seal) for use imBeala
or in any place outside Bermuda.

any person firm or corporation appalry the Board to

perform any of the duties of secretary of the Camypa
and includes any assistant, deputy, temporary tngc
secretary.



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

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

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

inconsistent with such construction:

(@)
(b)
(€)

(d)

(e)

(f)

(9)

(h)

words importing the singular include the pluaad vice versa;
words importing a gender include both gender;

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

the words:
0] "may" shall be construed as permissive;
(i) "shall" or "will" shall be construed as impdiree;

expressions referring to writing shall, unléss contrary intention appears, be
construed as including printing, lithography, plgraphy and other modes of
representing words or figures in a visible, andludimg where the
representation takes the form of electronic displayvided that both the
mode of service of the relevant document or natioeé the Member’s election
comply with all applicable Statutes, rules and tagons;

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

save as aforesaid words and expressions defindek Statutes shall bear the
same meanings in these Bye-laws if not inconsisigtiit the subject in the
context;

a resolution shall be a special resolution wihéas been passed by a majority
of not less than three-fourths of votes cast bjasdembers as, being entitled
so to do, vote in person or, in the case of sucinbtes as are corporations,
by their respective duly authorised representative where proxies are
allowed, by proxy at a general meeting of which less than twenty-one (21)
clear days' Notice (or such other minimum noticaqaeas may be specified
in the Listing Rules from time to time), specifyifgithout prejudice to the
power contained in these Bye-laws to amend the kdhe intention to
propose the resolution as a special resolutionpbas duly given. Provided
that, except in the case of an annual general nggefiit is so agreed by a
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majority in number of the Members having the rightattend and vote at any
such meeting, being a majority together holdinglass than ninety-five (95)
per cent. in nominal value of the shares giving tight, a resolution may be
proposed and passed as a special resolution aeanmef which less than
twenty-one (21) clear days' Notice (or such otharimum notice period as
may be specified in the Listing Rules from timeitoe) has been given;

0] a resolution shall be an ordinary resolutionewhit has been passed by a
simple majority of votes cast by such Members as)dentitled so to do, vote
in person or, in the case of any Member being g@amation, by its duly
authorised representative or, where proxies aosvall, by proxy at a general
meeting of which not less than fourteen (14) chiays' Notice (or such other
minimum notice period as may be specified in th&tihg Rules from time to
time) has been duly given;

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

(k) references to a document being executed inadlef#gence to it being executed
under hand or under seal or by electronic signaiut®y any other method and
references to a notice or document include a naticgdocument recorded or
stored in any digital, electronic, electrical, matja or other retrievable form
or medium and information in visible form whethe@ving physical substance
or not.

SHARE CAPITAL

w3, (1) The share capital of the Company shall b&ldd into shares of a par value of
HK$0.01 each or such other amount as may be apgptoyéhe shareholders of the Company
in general meeting from time to time.

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

3) Neither the Company nor any of its subsidiaséall directly or indirectly
give financial assistance to a person who is asguior proposing to acquire shares in the
Company for the purpose of that acquisition whethefore or at the same time as the
acquisition takes place or afterwards PROVIDED tiathing in this Bye-law shall prohibit
transactions permitted by the Act.

##  The share capital of the Company is now divided ghares of a par value of HK$0.03 each.
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ALTERATION OF CAPITAL

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

(@)

(b)

(€)

(d)

(€)
(f)

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

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

divide its shares into several classes andowitprejudice to any special rights
previously conferred on the holders of existing rebaattach thereto
respectively any preferential, deferred, qualif@dspecial rights, privileges,

conditions or such restrictions which in the absesicany such determination
by the Company in general meeting, as the Directayg determine provided
always that where the Company issues shares wbiclotcarry voting rights,

the words "non-voting" shall appear in the desigmabf such shares and
where the equity capital includes shares with diifié voting rights, the

designation of each class of shares, other thasetinth the most favourable
voting rights, must include the words "restricteding” or "limited voting";

sub-divide its shares, or any of them, intorehaof smaller amount than is
fixed by the memorandum of association (subjectertbeless, to the Act),

and may by such resolution determine that, as lestwbe holders of the

shares resulting from such sub-division, one orarairthe shares may have
any such preferred rights or be subject to any sastrictions as compared
with the other or others as the Company has poweattach to unissued or
new shares;

change the currency denomination of its shap&al; and
cancel any shares which, at the date of theipgof the resolution, have not

been taken, or agreed to be taken, by any persondianinish the amount of
its capital by the amount of the shares so carttelle

5. The Board may settle as it considers expedientdéficulty which arises in relation
to any consolidation and division under the lastcpding Bye-law and in particular but
without prejudice to the generality of the foregpimay issue certificates in respect of
fractions of shares or arrange for the sale of shares representing fractions and the
distribution of the net proceeds of sale (afterudb#idn of the expenses of such sale) in due
proportion amongst the Members who would have legitled to the fractions, and for this
purpose the Board may authorise some person tsférathe shares representing fractions to
their purchaser or resolve that such net proceedsalnl to the Company for the Company's

benefit.

Such purchaser will not be bound to sethé application of the purchase money

nor will his title to the shares be affected by amggularity or invalidity in the proceedings
relating to the sale.

6. The Company may from time to time by ordinargotation, subject to any
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confirmation or consent required by law, reducaiithorised or issued share capital or, save
for the use of share premium as expressly permidyethe Act, any share premium account
or other undistributable reserve in any manner gerchby law.

7. Except so far as otherwise provided by the d¢andi of issue, or by these Bye-laws,
any capital raised by the creation of new sharedl dle treated as if it formed part of the
original capital of the Company, and such shared e subject to the provisions contained
in these Bye-laws with reference to the paymentalfs and instalments, transfer and
transmission, forfeiture, lien, cancellation, sader, voting and otherwise.

SHARE RIGHTS

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

9. Subject to Sections 42 and 43 of the Act, arefgrence shares may be issued or
converted into shares that, at a determinable oiat# the option of the Company or the
holder if so authorised by its memorandum of asgmei, are liable to be redeemed on such
terms and in such manner as the Company beforesshe or conversion may by ordinary
resolution of the Members determine. Where the @ purchases for redemption a
redeemable share, purchases not made through ttketnoa by tender shall be limited to a
maximum price as may from time to time be deterwhibg the Company in general meeting,
either generally or with regard to specific pur@gs If purchases are by tender, tenders
shall be available to all Members alike.

VARIATION OF RIGHTS

10. Subject to the Act and without prejudice to Bye 8, all or any of the special rights
for the time being attached to the shares or amgscbf shares may, unless otherwise
provided by the terms of issue of the shares df¢less, from time to time (whether or not
the Company is being wound up) be varied, modifiedbrogated either with the consent in
writing of the holders of not less than three-fbarbf the issued shares of that class or with
the sanction of a special resolution passed aparate general meeting of the holders of the
shares of that class. To every such separate glemereting all the provisions of these
Bye-laws relating to general meetings of the Comparall, mutatis mutandis, apply, but so
that:

(@) the necessary quorum (other than at an adjdumeeting) shall be two
persons holding or representing by proxy not I&ss tone-third in nominal
value of the issued shares of that class and addjoprned meeting of such
holders, two holders present in person or by pr@xyatever the number of
shares held by them) shall be a quorum,;
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(b) every holder of shares of the class shall b#leth on a poll to one vote for
every such share held by him; and

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

11.  The special rights conferred upon the holdémsny shares or class of shares unless
otherwise expressly provided in the rights attaghaor the terms of issue of such shares:

(@) shall be deemed to be varied by the reductfahe capital paid up on those
shares and by the creation or issue of furtheresheanking in priority for
payment of a dividend or in respect of capital drck confer on the holders
voting rights more favourable than those conferbgdthe first-mentioned
shares;

(b) shall otherwise be deemed not to be variedhbycteation or issue of further
shares ranking pari passu with or subsequent fodtenentioned shares; and

(c) shall be deemed not to be varied by the puechgghe Company of any of its
own shares.

SHARES

12. (2) Subject to the Act, any direction that nbaygiven by the Company in general
meeting and these Bye-laws and without prejudicatp special rights or restrictions for the
time being attached to any shares or any claskavks, the unissued shares of the Company
(whether forming part of the original or any incsed capital) shall be at the disposal of the
Board, which may offer, allot, grant options over aitherwise dispose of them to such
persons, at such times and for such consideratidrupon such terms and conditions as the
Board may in its absolute discretion determine $mtthat no shares shall be issued at a
discount. The Board shall, as regards any offeallmtment of shares, comply with the
provisions of the Statutes, if and so far as sumbvipions may be applicable thereto.
Neither the Company nor the Board shall be obligdten making or granting any allotment
of, offer of, option over or disposal of sharesirtake, or make available, any such allotment,
offer, option or disposal of shares to shareholdersthers with registered addresses in any
particular territory or territories being a terrigoor territories where, the making or granting
of such allotment, offer, option or disposal of @sawould or might, in the opinion of the
Board, be unlawful, impracticable or inconvenientembers affected as a result of the
foregoing sentence shall not be, or be deemed @ Iseparate class of members for any
purpose whatsoever.

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

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

14. Except as required by law, no person shalkebegnised by the Company as holding
any share upon any trust and the Company shabediound by or required in any way to
recognise (even when having notice thereof) anyt&oje, contingent, future or partial
interest in any share or any fractional part ofi@are or (except only as otherwise provided by
these Bye-laws or by law) any other rights in respé any share except an absolute right to
the entirety thereof in the registered holder.

15. Subject to the Act and these Bye-laws, the @oaay at any time after the allotment
of shares but before any person has been entert iRegister as the holder, recognise a
renunciation thereof by the allottee in favour ofne other person and may accord to any
allottee of a share a right to effect such rendmaupon and subject to such terms and
conditions as the Board considers fit to impose.

SHARE CERTIFICATES

16. Every share certificate shall be issued underSeal or a facsimile thereof and shall
specify the number and class and distinguishingberm (if any) of the shares to which it
relates, and the amount paid up thereon and maywitte be in such form as the Directors
may from time to time determine. No certificat@allbe issued representing shares of more
than one class. The Board may by resolution deterneither generally or in any particular
case or cases, that any signatures on any sudfice¢ées need not be autographic but may be
affixed to such certificate by some mechanical rseammay be printed thereon or that such
certificates need not be signed by any person.

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

(2) Where a share stands in the names of two oe mpersons, the person first
named in the Register shall be deemed to be tletster thereof as regards service of
notices and, subject to the provisions of these-IBwes, all or any other matters connected
with the Company, except the transfer of the shares

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

19. Share certificates shall be issued in the oasm issue of shares within twenty-one
(21) days (or such longer period as the terms efishue provide) after allotment or in the
case of a transfer of fully or partly paid sharethin twenty-one (21) days after lodgment of
a transfer with the Company, not being a transfeiciwthe Company is for this time being
entitled to refuse to register and does not registe

20. (2) Upon every transfer of shares the certéidaeld by the transferor shall be
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given up to be cancelled, and shall forthwith becedled accordingly, and a new certificate
shall be issued to the transferee in respect otltages transferred to him at such fee as is
provided in paragraph (2) of this Bye-law. If amiythe shares included in the certificate so
given up shall be retained by the transferor a cestificate for the balance shall be issued to
him at the aforesaid fee payable by the transtertinie Company in respect thereof.

(2) The fee referred to in paragraph (1) abovel gf&lan amount not exceeding
$2 or such other maximum amount as the Designatazk &xchange may from time to time
determine provided that the Board may at any tieterthine a lower amount for such fee.

21. If a share certificate shall be damaged oratefar alleged to have been lost, stolen
or destroyed a new certificate representing theesahares may be issued to the relevant
member upon request and on payment of such fekeaBdsignated Stock Exchange may
determine to be the maximum payable or such less®aras the Board may determine and,
subject to compliance with such terms (if any) @gvidence and indemnity and to payment
of the costs and reasonable out-of-pocket expeolkéise Company in investigating such
evidence and preparing such indemnity as the By think fit and, in case of damage or
defacement, on delivery of the old certificate he Company provided always that where
share warrants have been issued, no new sharentvahal be issued to replace one that has
been lost unless the Directors are satisfied beyeasonable doubt that the original has been
destroyed.

LIEN

22.  The Company shall have a first and paramoentdin every share (not being a fully

paid share) for all moneys (whether presently pkeyabnot) called or payable at a fixed time

in respect of that share. The Company shall atse la first and paramount lien on every
share (not being a fully paid share) registeredhm name of a Member (whether or not

jointly with other Members) for all amounts of mgngresently payable by such Member or

his estate to the Company whether the same shadlbeen incurred before or after notice to
the Company of any equitable or other interestryf person other than such member, and
whether the period for the payment or dischargd@fsame shall have actually arrived or not,
and notwithstanding that the same are joint debtgbilities of such Member or his estate

and any other person, whether a Member of the Copnpanot. The Company's lien on a

share shall extend to all dividends or other mongasgable thereon or in respect thereof.
The Board may at any time, generally or in anyipaldr case, waive any lien that has arisen
or declare any share exempt in whole or in pastnpfthe provisions of this Bye-law.

23. Subject to these Bye-laws, the Company may iseuch manner as the Board
determines any share on which the Company hashalbligt no sale shall be made unless
some sum in respect of which the lien exists issgmdy payable, or the liability or
engagement in respect of which such lien existdiaisle to be presently fulfilled or
discharged nor until the expiration of fourteeracldays after a notice in writing, stating and
demanding payment of the sum presently payablspecifying the liability or engagement
and demanding fulfilment or discharge thereof amnihg notice of the intention to sell in
default, has been served on the registered hotdehé time being of the share or the person
entitled thereto by reason of his death or banksupt
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24. The net proceeds of the sale shall be recdiyethe Company and applied in or
towards payment or discharge of the debt or lighili respect of which the lien exists, so far
as the same is presently payable, and any resithle (subject to a like lien for debts or
liabilities not presently payable as existed upo@ share prior to the sale) be paid to the
person entitled to the share at the time of the. sal'o give effect to any such sale the Board
may authorise some person to transfer the shares tgothe purchaser thereof. The
purchaser shall be registered as the holder okliages so transferred and he shall not be
bound to see to the application of the purchaseemonor shall his title to the shares be
affected by any irregularity or invalidity in theqeeedings relating to the sale.

CALLS ON SHARES

25. Subject to these Bye-laws and to the termglath@nt, the Board may from time to
time make calls upon the Members in respect ofraogeys unpaid on their shares (whether
on account of the nominal value of the shares onéy of premium), and each Member shall
(subject to being given at least fourteen (14)rctizeys' Notice specifying the time and place
of payment) pay to the Company as required by swtice the amount called on his shares.
A call may be extended, postponed or revoked inlevbo in part as the Board determines
but no member shall be entitled to any such extengiostponement or revocation except as
a matter of grace and favour.

26. A call shall be deemed to have been made atirtie2 when the resolution of the
Board authorising the call was passed and may loe ipayable either in one lump sum or by
instalments.

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

28. If a sum called in respect of a share is nad pafore or on the day appointed for
payment thereof, the person from whom the sum & shall pay interest on the amount
unpaid from the day appointed for payment theredhe time of actual payment at such rate
(not exceeding twenty per cent. (20%) per annunth@®8oard may determine, but the Board
may in its absolute discretion waive payment ohsinterest wholly or in part.

29. No Member shall be entitled to receive anydiwid or bonus or to be present and
vote (save as proxy for another Member) at any @éndeeting either personally or by
proxy, or be reckoned in a quorum, or exerciseathgr privilege as a Member until all calls
or instalments due by him to the Company, whethameaor jointly with any other person,
together with interest and expenses (if any) dieale been paid.

30. On the trial or hearing of any action or otpeoceedings for the recovery of any
money due for any call, it shall be sufficient taye that the name of the Member sued is
entered in the Register as the holder, or oneehtiiders, of the shares in respect of which
such debt accrued, that the resolution making #hleis duly recorded in the minute book,
and that notice of such call was duly given to Member sued, in pursuance of these
Bye-laws; and it shall not be necessary to proeeaghpointment of the Directors who made
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such call, nor any other matters whatsoever, beitptioof of the matters aforesaid shall be
conclusive evidence of the debt.

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

32. On the issue of shares the Board may diffeatnbetween the allottees or holders as
to the times of payment.

33.  The Board may, if it thinks fit, receive fromyaMember willing to advance the same,

and either in money or money's worth, all or angt padthe moneys uncalled and unpaid or
instalments payable upon any shares held by himugeh all or any of the moneys so

advanced (until the same would, but for such advamecome presently payable) pay
interest at such rate (if any) as the Board maydéec The Board may at any time repay the
amount so advanced upon giving to such Membereasst than one month's notice in writing

of its intention in that behalf, unless before #wpiration of such notice the amount so
advanced shall have been called up on the sharesspect of which it was advanced.

Where any interest is paid, the holder of the sbarhares shall not be entitled to participate
in respect thereof in a dividend subsequently dedla

FORFEITURE OF SHARES

34. (2) If a call remains unpaid after it has beeadne and payable the Board may
give to the person from whom it is due not less tloaurteen (14) clear days' notice:

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

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

(2) If the requirements of any such notice are cmtplied with, any share in
respect of which such notice has been given mapyatime thereafter, before payment of all
calls and interest due in respect thereof has besae, be forfeited by a resolution of the
Board to that effect, and such forfeiture shallude all dividends and bonuses declared in
respect of the forfeited share but not actuallylfsfore the forfeiture.

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

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

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

38. A person whose shares have been forfeited sbafle to be a Member in respect of
the forfeited shares but nevertheless shall rerable to pay the Company all moneys
which at the date of forfeiture were presently fgay him to the Company in respect of
the shares, with (if the Directors shall in thasaletion so require) interest thereon from the
date of forfeiture until payment at such rate (@ateeding twenty per cent. (20%) per annum)
as the Board determines. The Board may enforcenealy thereof if it thinks fit, and
without any deduction or allowance for the valuetioé forfeited shares, at the date of
forfeiture, but his liability shall cease if and &hthe Company shall have received payment
in full of all such moneys in respect of the shareBor the purposes of this Bye-law any sum
which, by the terms of issue of a share, is paytideson at a fixed time which is subsequent
to the date of forfeiture, whether on account @& ttominal value of the share or by way of
premium, shall notwithstanding that time has ndtareived be deemed to be payable at the
date of forfeiture, and the same shall become cwk @ayable immediately upon the
forfeiture, but interest thereon shall only be gagan respect of any period between the said
fixed time and the date of actual payment.

38A. The forfeiture of a share shall involve thdimstion at the time of forfeiture of all
interest in and all claims and demands againsCibrapany in respect of the share and all
other rights and liabilities incidental to the shas between the member whose share is
forfeited and the Company, except only such of ¢hghts and liabilities as are by these
bye-laws expressly saved, or as are by the Staintessed or given in the case of past
members.

39. A declaration by a Director or the Secretargtth share has been forfeited on a
specified date shall be conclusive evidence offélcés therein stated as against all persons
claiming to be entitled to the share, and suchadatibn shall (subject to the execution of an
instrument of transfer by the Company if necesseaoyistitute a good title to the share, and
the person to whom the share is disposed of skalégistered as the holder of the share and
shall not be bound to see to the application ofcthresideration (if any), nor shall his title to
the share be affected by any irregularity in omirdity of the proceedings in reference to the
forfeiture, sale or disposal of the share. Whensrare shall have been forfeited, notice of
the declaration shall be given to the member insghmame it stood immediately prior to the
forfeiture, and an entry of the forfeiture, witretdate thereof, shall forthwith be made in the
register, but no forfeiture shall be in any manmealidated by any omission or neglect to
give such notice or make any such entry.

40. Notwithstanding any such forfeiture as aforgghe Board may at any time, before
any shares so forfeited shall have been sold,lo&ted or otherwise disposed of, permit the
shares forfeited to be bought back upon the terizagment of all calls and interest due
upon and expenses incurred in respect of the shadeyupon such further terms (if any) as it
thinks fit.

41. The forfeiture of a share shall not prejudibe tight of the Company to any call
already made or instalment payable thereon.
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42.  The provisions of these Bye-laws as to forfeitishall apply in the case of
non-payment of any sum which, by the terms of issfug share, becomes payable at a fixed
time, whether on account of the nominal value ef share or by way of premium, as if the
same had been payable by virtue of a call duly naadenotified.

REGISTER OF MEMBERS

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

€)) the name and address of each Member, the nuanbderlass of shares held by
him and, in respect of any shares that are noy fudid, the amount paid or
agreed to be considered as paid on such shares;

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

(2) Subject to the Act, the Company may keep arnrseas or local or other
branch register of Members resident in any plaod, the Board may make and vary such
regulations as it determines in respect of the ikgepf any such register and maintaining a
Registration Office in connection therewith.

44, The Register and branch register of Membershasase may be, shall be open to
inspection between 10 a.m. and 12 noon on evemdéss day by Members without charge
or by any other person, upon a maximum paymenivefBermuda dollars, at the Office or
such other place in Bermuda at which the Registéept in accordance with the Act or, if
appropriate, upon a maximum payment of ten dollErghe Registration Office. The
Register including any overseas or local or othenbh register of Members may, after
notice has been given by advertisement in an apgobimewspaper and where applicable, by
any means in such manner as may be accepted yetkignated Stock Exchange to that
effect, be closed at such times or for such penmmdsxceeding in the whole thirty (30) days
in each year as the Board may determine and ejeerally or in respect of any class of
shares.

RECORD DATES

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

(@) determining the Members entitled to receive ahyidend, distribution,
allotment or issue and such record date may bewoat any time before or
after, any date on which such dividend, distribati@allotment or issue is
declared, paid or made;

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

TRANSFER OF SHARES

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

47. The instrument of transfer shall be executedibgn behalf of the transferor and the
transferee provided that the Board may dispensk thié execution of the instrument of

transfer by the transferee in any case which mtkthifit in its discretion to do so. The Board

may also resolve, either generally or in any paldic case, upon request by either the
transferor or transferee, to accept mechanicalBceted transfers. The transferor shall be
deemed to remain the holder of the share untilndo@e of the transferee is entered in the
Register in respect thereof. Nothing in these Byes shall preclude the Board from

recognising a renunciation of the allotment or jBmnal allotment of any share by the

allottee in favour of some other person.

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

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

(3) The Board in so far as permitted by any appliedaw may, in its absolute
discretion, at any time and from time to time tfansany share upon the Register to any
branch register or any share on any branch registéhe Register or any other branch
register. In the event of any such transfer, thareholder requesting such transfer shall
bear the cost of effecting the transfer unlesBib&rd otherwise determines.

4) Unless the Board otherwise agrees (which ageeemmay be on such terms
and subject to such conditions as the Board iabsolute discretion may from time to time
determine, and which agreement it shall, withouingj any reason therefor, be entitled in its
absolute discretion to give or withhold), no shaupsn the Register shall be transferred to
any branch register nor shall shares on any breegister be transferred to the Register or
any other branch register and all transfers andradlocuments of title shall be lodged for
registration, and registered, in the case of arareshon a branch register, at the relevant
Registration Office, and, in the case of any sharethe Register, at the Office or such other
place in Bermuda at which the Register is kepttrtoedance with the Act.

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

(@) a fee of such sum as the Designated Stock Bgehanay determine to be
payable or such lesser sum as the Board may from tth time require is paid
to the Company in respect thereof;

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

(c) the instrument of transfer is lodged at thei@@ffor such other place in
Bermuda at which the Register is kept in accordanmith the Act or the
Registration Office (as the case may be) accomgaoyethe relevant share
certificate(s) and such other evidence as the Boway reasonably require to
show the right of the transferor to make the trangind, if the instrument of
transfer is executed by some other person on Hhialbhghe authority of that
person so to do); and

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

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

51.  The registration of transfers of shares ormyf elass of shares may, after notice has
been given by advertisement in an appointed nevesgapl, where applicable, in accordance
with the requirements of any Designated Stock Emghaby any means in such manner as
may be accepted by the Designated Stock Exchantpateffect be suspended at such times
and for such periods (not exceeding thirty (30)sdayany year) as the Board may determine.

TRANSMISSION OF SHARES

52. If a Member dies, the survivor or survivors vehthe deceased was a joint holder, and
his legal personal representatives where he wadeaos only surviving holder, will be the
only persons recognised by the Company as havigdi# to his interest in the shares; but
nothing in this Bye-law will release the estateaaleceased Member (whether sole or joint)
from any liability in respect of any share whichdhaeen solely or jointly held by him.

53. Subject to Section 52 of the Act, any persocobeng entitled to a share in
consequence of the death or bankruptcy or windmgeti a Member may, upon such
evidence as to his title being produced as mayeoeired by the Board, elect either to
become the holder of the share or to have som@memminated by him registered as the
transferee thereof. If he elects to become thddndie shall notify the Company in writing
either at the Registration Office or Office, as tase may be, to that effect. If he elects to
have another person registered he shall execusmsfer of the share in favour of that person.
The provisions of these Bye-laws relating to tlaas$fer and registration of transfers of shares
shall apply to such notice or transfer as aforeaaid the death or bankruptcy of the Member
had not occurred and the notice or transfer werarsfer signed by such Member.

54. A person becoming entitled to a share by reasfothe death or bankruptcy or
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winding-up of a Member shall be entitled to the sadividends and other advantages to
which he would be entitled if he were the regislehwlder of the share. However, the

Board may, if it thinks fit, withhold the paymentany dividend payable or other advantages
in respect of such share until such person shalbie the registered holder of the share or
shall have effectually transferred such share, duliject to the requirements of Bye-law 75(2)
being met, such a person may vote at meetings.

UNTRACEABLE MEMBERS

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

(2) The Company shall have the power to sell, chsmanner as the Board thinks
fit, any shares of a Member or any shares to waipkrson is entitled by transmission, but no
such sale shall be made unless:

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

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

(© the Company, if so required by the rules gowveynhe listing of shares on the
Designated Stock Exchange, has upon expiry of ¢hevant period given
notice to, and caused advertisement in newspapeecgordance with the
requirements of, the Designated Stock Exchange tméde of its intention to
sell such shares in the manner required by thegbDatd Stock Exchange,
and a period of three (3) months or such shorteaogeas may be allowed by
the Designated Stock Exchange has elapsed sinceddte of such
advertisement.

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

3) To give effect to any such sale the Board mathaise some person to
transfer the said shares and an instrument offelasggned or otherwise executed by or on
behalf of such person shall be as effective ash&d been executed by the registered holder
or the person entitled by transmission to sucheshand the purchaser shall not be bound to
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see to the application of the purchase money ralt Bis title to the shares be affected by any
irregularity or invalidity in the proceedings retag to the sale. The net proceeds of the sale
will belong to the Company and upon receipt by @mmpany of such net proceeds it shall
become indebted to the former Member for an ameqguoal to such net proceeds. No trust
shall be created in respect of such debt and eoasit shall be payable in respect of it and the
Company shall not be required to account for anpegyeearned from the net proceeds which
may be employed in the business of the Companysat thinks fit. Any sale under this
Bye-law shall be valid and effective notwithstarglthat the Member holding the shares sold
is dead, bankrupt or otherwise under any legabdisaor incapacity.

GENERAL MEETINGS

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

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

58. The Board may whenever it thinks fit call spégeneral meetings, and Members
holding at the date of deposit of the requisitia less than one-tenth of the paid up capital
of the Company carrying the right of voting at gaheneetings of the Company shall at all
times have the right, by written requisition to Beard or the Secretary of the Company, to
require a special general meeting to be callechbyBbard for the transaction of any business
specified in such requisition; and such meetingl dfeheld within two (2) months after the
deposit of such requisition. If within twenty-o(#1) days of such deposit the Board fails to
proceed to convene such meeting the requisitiothst®selves may do so in accordance with
the provisions of Section 74(3) of the Act.

NOTICE OF GENERAL MEETINGS

59. (2) An annual general meeting and any spe@aleal meeting at which the
passing of a special resolution is to be considshadl be called by not less than twenty-one
(21) clear days' Notice or such other minimum retperiod as may be specified in the
Listing Rules from time to time. All other spec@gneral meetings may be called by not
less than fourteen (14) clear days' Notice or spitler minimum notice period as may be
specified in the Listing Rules from time to timetka general meeting may be called by
shorter notice if it is so agreed:

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

(b) in the case of any other meeting, by a majantnumber of the Members
having the right to attend and vote at the meet®ijng a majority together



-18 -

holding not less than ninety-five per cent. (95%)niominal value of the
issued shares giving that right.

(2) The period of notice shall be exclusive of thtey on which it is served or
deemed to be served and exclusive of the day onohathie meeting is to be held, and the
notice shall specify the time and place of the mgeand, in case of special business, the
general nature of the business. The notice congean annual general meeting shall
specify the meeting as such. Notice of every gdmaeeting shall be given to all Members
other than to such Members as, under the provisbtisese Bye-laws or the terms of issue
of the shares they hold, are not entitled to rexawuch notices from the Company, to all
persons entitled to a share in consequence of éaghdr bankruptcy or winding-up of a
Member and to each of the Directors and the Auslitor

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

PROCEEDINGS AT GENERAL MEETINGS

61. 1) All business shall be deemed special thatransacted at a special general
meeting, and also all business that is transacteahaannual general meeting, with the
exception of sanctioning dividends, the readingisadering and adopting of the accounts and
balance sheet and the reports of the Directorsfamitors and other documents required to
be annexed to the balance sheet, the electionretors and appointment of Auditors and

other officers in the place of those retiring, tixeng of the remuneration of the Auditors, and

the voting of remuneration or extra remuneratioth®Directors.

(2) No business other than the appointment of @&mlaa of a meeting shall be
transacted at any general meeting unless a quaymnesent at the commencement of the
business. Two (2) Members entitled to vote andgmein person or by proxy or (or in the
case of a member being a corporation) by its dulph@ised representative shall form a
quorum for all purposes.

62. If within thirty (30) minutes (or such longame not exceeding one hour as the
chairman of the meeting may determine to wait)rafte time appointed for the meeting a
qguorum is not present, the meeting, if convenedhanrequisition of Members, shall be
dissolved. In any other case it shall stand adjedito the same day in the next week at the
same time and place or to such time and place e8tard may determine. If at such
adjourned meeting a quorum is not present withih drahour from the time appointed for
holding the meeting, the meeting shall be dissalved

63.  The President of the Company or the Chairmati giheside as chairman at every
general meeting. If at any meeting the Presideth@ Chairman, as the case may be, is not
present within fifteen (15) minutes after the tieygpointed for holding the meeting, or if
neither of them is willing to act as chairman, ieectors present shall choose one of their
number to act, or if one Director only is preseatshall preside as chairman if willing to act.
If no Director is present, or if each of the Diast present declines to take the chair, or if the
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Chairman chosen shall retire from the chair, theniders present in person or by proxy and
entitled to vote shall elect one of their numbebé¢ochairman.

64.  Without prejudice to the right the Chairman nhaye at common law, the Chairman
may, with the consent of any meeting at which argemis present (and shall if so directed
by the meeting), adjourn the meeting from time itoet and from place to place as the
meeting shall determine, but no business shaltdesacted at any adjourned meeting other
than business which might lawfully have been trateshat the meeting had the adjournment
not taken place. When a meeting is adjourneddortéen (14) days or more, at least seven
(7) clear days' notice of the adjourned meetindl §legagiven specifying the time and place of
the adjourned meeting but it shall not be necessaspecify in such notice the nature of the
business to be transacted at the adjourned meaatioshthe general nature of the business to be
transacted. Save as aforesaid, it shall be unsaget give notice of an adjournment. No
business shall be transacted at any such adjounssding other than the business which
might have been transacted at the meeting fromiwihie adjournment took place.

65. If an amendment is proposed to any resolutiateuconsideration but is in good faith
ruled out of order by the chairman of the meetititg proceedings on the substantive
resolution shall not be invalidated by any errosuch ruling. In the case of a resolution
duly proposed as a special resolution, no amendii@mneto (other than a mere clerical
amendment to correct a patent error) may in angtdse considered or voted upon.

VOTING

66. Subject to any special rights or restrictioagavoting for the time being attached to
any shares by or in accordance with these Bye-lawvany general meeting on a show of
hands every Member present in person or by proxXgmleing a corporation) is present by a
representative duly authorised under Section A®fAct shall have one vote and on a poll
every Member present in person or if a corporabgrduly authorised representative or by
proxy shall have one vote for every fully paid €haf which he is the holder but so that no
amount paid up or credited as paid up on a shaae\vance of calls or instalments is treated
for the foregoing purposes as paid up on the shaketwithstanding anything contained in

these Bye-laws, where more than one proxy is appdibhy a Member which is a clearing

house (or its nominee(s)), each such proxy shalke lene vote on a show of hands. A
resolution put to the vote of a meeting shall beidkd on a show of hands unless a poll is
required under the Listing Rules or (before or lom declaration of the result of the show of
hands or on the withdrawal of any other demandfpoll) a poll is demanded:

(@) by the chairman of such meeting; or

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

(© by a Member or Members present in person ¢heéncase of a Member being
a corporation by its duly authorised representatove by proxy and
representing not less than one-tenth of the taiéhg rights of all Members
having the right to vote at the meeting; or
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(d) by a Member or Members present in person dinéncase of a Member being
a corporation by its duly authorised representativdoy proxy and holding
shares in the Company conferring a right to votthatmeeting being shares
on which an aggregate sum has been paid up equal tess than one-tenth
of the total sum paid up on all shares conferrivagy tight.

A demand by a person as proxy for a Member or éendhiise of a Member being a
corporation by its duly authorised representativalde deemed to be the same as a demand
by a Member.

67. Unless a poll is required under the ListingeRubr is duly demanded and the demand
is not withdrawn, a declaration by the chairmart thaesolution has been carried, or carried
unanimously, or by a particular majority, or notréad by a particular majority, or lost, and
an entry to that effect made in the minute boothefCompany, shall be conclusive evidence
of the fact without proof of the number or proportiof the votes recorded for or against the
resolution.

68. If a poll is duly demanded the result of thd pball be deemed to be the resolution of
the meeting at which the poll was demanded. Tisv@l be no requirement for the
chairman to disclose the voting figures on a poll.

69. A poll demanded on the election of a chairneargn a question of adjournment, shall
be taken forthwith. A poll demanded on any otheesiion shall be taken in such manner
(including the use of ballot or voting papers akéts) and either forthwith or at such time
(being not later than thirty (30) days after théedaf the demand) and place as the Chairman
directs. It shall not be necessary (unless thérmolaa otherwise directs) for notice to be
given of a poll not taken immediately.

70. The demand for a poll shall not prevent thetinoance of a meeting or the
transaction of any business other than the questiomhich the poll has been demanded, and,
with the consent of the chairman, it may be witlhdraat any time before the close of the
meeting or the taking of the poll, whichever is dalier.

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

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

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

74. In the case of joint holders of a share if ntbhen one of such joint holders be present
at any meeting the vote of the senior who tendexst@, whether in person or by proxy, shall
be accepted to the exclusion of the votes of timerojoint holders, and for this purpose
seniority shall be determined by the order in whiod names stand in the Register in respect
of the joint holding. Several executors or adnmi®rs of a deceased Member in whose
name any share stands shall for the purposesoBif@-law be deemed joint holders thereof.
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75. (2) A Member who is a patient for any purposkating to mental health or in
respect of whom an order has been made by any kaumg jurisdiction for the protection
or management of the affairs of persons incapablaamaging their own affairs may vote,
whether on a show of hands or on a poll, by higiver, committee, curator bonis or other
person in the nature of a receiver, committee oatou bonis appointed by such court, and
such receiver, committee, curator bonis or othesgemay vote on a poll by proxy, and may
otherwise act and be treated as if he were thetergd holder of such shares for the purposes
of general meetings, provided that such evidendbea8oard may require of the authority of
the person claiming to vote shall have been degwsdt the Office, head office or
Registration Office, as appropriate, not less tlany-eight (48) hours before the time
appointed for holding the meeting, or adjournedtmgeor poll, as the case may be.

(2) Any person entitled under Bye-law 53 to be stgged as the holder of any
shares may vote at any general meeting in respectdf in the same manner as if he were
the registered holder of such shares, providedftrat-eight (48) hours at least before the
time of the holding of the meeting or adjourned timgg as the case may be, at which he
proposes to vote, he shall satisfy the Board ofehiitiement to such shares, or the Board
shall have previously admitted his right to vots@th meeting in respect thereof.

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

76A. Where the Company has knowledge that any Mengeunder the rules of the

Designated Stock Exchange, required to abstain frotimg on any particular resolution of
the Company or restricted to voting only for oryabainst any particular resolution of the
Company, any votes cast by or on behalf of such b&mn contravention of such

requirement or restriction shall not be counted.

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

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

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

the objection or error shall not vitiate the demisof the meeting or adjourned meeting on
any resolution unless the same is raised or point¢ct the meeting or, as the case may be,
the adjourned meeting at which the vote objectdd gpven or tendered or at which the error
occurs. Any objection or error shall be referrediie Chairman of the meeting and shall
only vitiate the decision of the meeting on anyoheson if the Chairman decides that the
same may have affected the decision of the meetimge decision of the Chairman on such
matters shall be final and conclusive.
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PROXIES

78. Any Member entitled to attend and vote at atmgef the Company shall be entitled

to appoint another person as his proxy to atterstvante instead of him. A Member may

appoint a proxy in respect of part only of his hotdof shares in the Company. A proxy

need not be a Member of the Company. In addiiqmroxy or proxies representing either a
Member who is an individual or a Member which isogporation shall be entitled to exercise
the same powers on behalf of the Member which hbey represent as such Member could
exercise.

79.  The instrument appointing a proxy shall be mtimg under the hand of the appointor
or of his attorney duly authorised in writing drthe appointor is a corporation, either under
its seal or under the hand of an officer, attoraepther person authorised to sign the same.
In the case of an instrument of proxy purportindp¢éosigned on behalf of a corporation by an
officer thereof it shall be assumed, unless thetraoyn appears, that such officer was duly
authorised to sign such instrument of proxy on bebfithe corporation without further
evidence of the fact.

80. The instrument appointing a proxy and (if regdiby the Board) the power of
attorney or other authority (if any) under whichsitsigned, or a certified copy of such power
or authority, shall be delivered to such place ne @f such places (if any) as may be
specified for that purpose in or by way of noteotoin any document accompanying the
notice convening the meeting (or, if no place ispecified at the Registration Office or the
Office, as may be appropriate) not less than fergyt (48) hours before the time appointed
for holding the meeting or adjourned meeting atohhthe person named in the instrument
proposes to vote or, in the case of a poll takdrsasguently to the date of a meeting or
adjourned meeting, not less than twenty-four (2d0rk before the time appointed for the
taking of the poll and in default the instrumentpobxy shall not be treated as valid. No
instrument appointing a proxy shall be valid attez expiration of twelve (12) months from
the date named in it as the date of its execugznept at an adjourned meeting or on a poll
demanded at a meeting or an adjourned meetingsiescahere the meeting was originally
held within twelve (12) months from such date. ild&ly of an instrument appointing a
proxy shall not preclude a Member from attendingl aoting in person at the meeting
convened and in such event, the instrument appgiatiproxy shall be deemed to be revoked.

81. Instruments of proxy shall be in any commomfar in such other form as the Board
may approve (provided that this shall not precltitee use of the two-way form) and the
Board may, if it thinks fit, send out with the ro®iof any meeting forms of instrument of
proxy for use at the meeting. The instrument oikgrshall be deemed to confer authority
to demand or join in demanding a poll and to vateaay amendment of a resolution put to
the meeting for which it is given as the proxy srfit. The instrument of proxy shall,
unless the contrary is stated therein, be validig@é for any adjournment of the meeting as
for the meeting to which it relates.

82. A vote given in accordance with the terms ofirsstrument of proxy shall be valid
notwithstanding the previous death or insanity bé tprincipal, or revocation of the
instrument of proxy or of the authority under whithwas executed, provided that no
intimation in writing of such death, insanity owvoeation shall have been received by the
Company at the Office or the Registration Officegoch other place as may be specified for
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the delivery of instruments of proxy in the notmenvening the meeting or other document
sent therewith) two (2) hours at least before ti@mencement of the meeting or adjourned
meeting, or the taking of the poll, at which thetrament of proxy is used.

83. Anything which under these Bye-laws a Membey @ by proxy he may likewise

do by his duly appointed attorney and the provisiohthese Bye-laws relating to proxies
and instruments appointing proxies shall apply tetenutandis in relation to any such
attorney and the instrument under which such adtors appointed.

CORPORATIONS ACTING BY REPRESENTATIVES

84. (2) Any corporation which is a Member of then@mmany may by resolution of its
Directors or other governing body authorise suchsge as it thinks fit to act as its
representative at any meeting of the Company ordass of Members of the Company.
The person so authorised shall be entitled to eseerthe same powers on behalf of such
corporation as the corporation could exercise ifwgre an individual Member of the
Company and such corporation shall for the purpadebese Bye-laws be deemed to be
present in person at any such meeting if a persoaushorised is present thereat. Any
reference in these Bye-laws to a duly authorisquresentative of a Member being a
corporation shall mean a representative authotiselér the provisions of this Bye-law.

(2) Where a Member is a clearing house (or its inee(s) and, in each case,
being a corporation), it may authorise such permompersons as it thinks fit to act as its
representative(s) or proxy(ies) at any Members’tingeof the Company or at any meetings
of any class of Members provided that, if more tleare person is so authorised, the
authorisation or proxy form shall specify the numbed class of shares in respect of which
each such person is so authorised. The persomitBorsed under the provisions of this
Bye-law shall be deemed to have been duly authdbrgéhout the need of producing any
documents of title, notarized authorisation anéliather evidence for substantiating the facts
that it is duly authorised and shall be entitledete@rcise the same rights and powers on
behalf of the clearing house (or its nominee(s)theg clearing house (or its nominee(s))
could exercise if it were an individual Member.

WRITTEN RESOLUTIONS OF MEMBERS

85. A resolution in writing signed (in such manasrto indicate, expressly or impliedly,
unconditional approval) by or on behalf of all gars for the time being entitled to receive
notice of and to attend and vote at general megtfighe Company shall, for the purposes of
these Bye-laws, be treated as a resolution dulgguhat a general meeting of the Company
and, where relevant, as a special resolution seepag\ny such resolution shall be deemed to
have been passed at a meeting held on the datéioh ivwas signed by the last Member to
sign, and where the resolution states a date ag ltie¢ date of his signature thereof by any
Member the statement shall be prima facie evidéhnaeit was signed by him on that date.
Such a resolution may consist of several documentise like form, each signed by one or
more relevant Members.
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BOARD OF DIRECTORS

86. (2) Unless otherwise determined by the Compameneral meeting, the number
of Directors shall not be less than two (2). Thenber of Directors shall at any time be not
more than six (6). The Directors shall be eleabedappointed in the first place at the
statutory meeting of Members and thereafter at eaclual general meeting of the Company
or at any special general meeting and shall hdideotintil the next appointment of Directors
or until their successors are elected or appointéhy general meeting may authorise the
Board to fill any vacancy in their number left Ul&d at a general meeting.

(2) Subject to authorisation by the Members in ganeneeting, the Directors
shall (until and unless such authorisation is red)khave the power from time to time and at
any time to appoint any person as a Director eithditl a casual vacancy on the Board or as
an addition to the existing Board but so that thenber of Directors so appointed shall not
exceed any maximum number determined from timeinh@ toy the Members in general
meeting. Any Director so appointed by the Boardllshold office only until the next
following annual general meeting of the Company simal then be eligible for re-election at
that meeting.

3) Neither a Director nor an alternate Directoalsibe required to hold any
shares of the Company by way of qualification andi@ctor or alternate Director (as the
case may be) who is not a Member shall be entitleskceive notice of and to attend and
speak at any general meeting of the Company aall dfasses of shares of the Company.

4) Subject to any provision to the contrary instadye-laws the Members may,
at any general meeting convened and held in acooedwith these Bye-laws, by ordinary
resolution remove a Director at any time before éxpiration of his period of office
notwithstanding anything in these Bye-laws or ity agreement between the Company and
such Director (but without prejudice to any claior lamages under any such agreement)
provided that the notice of any such meeting coadefor the purpose of removing a
Director shall contain a statement of the intensonto do and be served on such Director
fourteen (14) days before the meeting and at susgting such Director shall be entitled to
be heard on the motion for his removal.

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

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

resolution increase or reduce the number of Dirscbut so that the number of Directors
shall never be less than two (2) or more than®pa( any time.

RETIREMENT OF DIRECTORS

87. (2) Notwithstanding any other provisions in sheBye-laws, at each annual
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general meeting one-third of the Directors for time being (or, if their number is not a
multiple of three (3), the number nearest to onethut not less than one-third) shall retire
from office by rotation so that each director slodlsubject to retirement at least once every
three years.

(2) A retiring Director shall be eligible for réeetion. The Directors to retire by
rotation shall include (so far as necessary tortsoethe number of directors to retire by
rotation) any Director who wishes to retire and twtoffer himself for re-election. Any
further Directors so to retire shall be those ad tither Directors subject to retirement by
rotation who have been longest in office sincertlast re-election or appointment and so that
as between persons who became or were last re@l|Bitectors on the same day those to
retire shall (unless they otherwise agree amongiseéves) be determined by lot. Any
director appointed pursuant to Bye-law 86(2) shall be taken into account in determining
which particular Directors or the number of Diragstavho are to retire by rotation.

(3) Subject to the Act, if the annual general nmgebr the election of Directors
does not take place at the proper time, it shallaladul for the Company to continue its
business and for the existing Directors to contimuaffice.

88. No person other than a Director retiring atrtieeting shall, unless recommended by
the Directors for election, be eligible for electias a Director at any general meeting unless
a Notice in writing signed by a Member (other thla@ person to be proposed) duly qualified
to attend and vote at the meeting for which suditeas given of his intention to propose
such person for election and also notice in wrisigned by the person to be proposed of his
willingness to be elected shall have been lodgethathead office or at the Registration
Office provided that the minimum length of the peki during which such Notice(s) are
given, shall be at least seven (7) days and th#igiNotices are submitted after the dispatch
of the notice of the general meeting appointedstarh election) the period for lodgment of
such Notice(s) shall commence on the day afterdibpatch of the notice of the general
meeting appointed for such election and end nao then seven (7) days prior to the date of
such general meeting.

DISQUALIFICATION OF DIRECTORS

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

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

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

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

4) becomes bankrupt or has a receiving order nagdenst him or suspends
payment or compounds with his creditors;
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(5) is prohibited by law from being a Director; or

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

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any a@memore of its body to be a
Managing Director, Joint Managing Director or Dgpilanaging Director or to hold any
other employment or executive office with the Compdor such period (subject to their
continuance as Directors) and upon such termsea8dard may determine and the Board
may revoke or terminate any of such appointmenégily such revocation or termination as
aforesaid shall be without prejudice to any claom damages that such Director may have
against the Company or the Company may have agsimtdt Director for a breach of a
contract of service between him and the Companghwitiay be involved in such revocation
or termination. A Director appointed to an offigeder this Bye-law shall be subject to the
same provisions as to removal as the other Direacbthe Company, and he shall (subject to
the provisions of any contract between him andGbenpany) ipso facto and immediately
cease to hold such office if he shall cease to ti@dffice of Director for any cause.

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

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

of his remuneration as a Director.

ALTERNATE DIRECTORS

92.  Any Director may at any time by Notice delivete the Office or head office or at a
meeting of the Directors appoint any person to isealiernate Director and if such alternate
Director is not another Director, such appointmentess previously approved by the Board,
shall have effect only upon and subject to it besngapproved. Any person so appointed
shall have all the rights and powers of the Direco Directors for whom such person is
appointed in the alternative provided that sucls@eishall not be counted more than once in
determining whether or not a quorum is present. ak@rnate Director may be removed at
any time by the body which appointed him and, subjbereto, the office of alternate
Director shall continue until the next annual atactof Directors or, if earlier, the date on
which the relevant Director ceases to be a Directédny appointment or removal of an
alternate Director shall be effected by Notice sy the appointor and delivered to the
Office or head office or tendered at a meetinghefBoard. An alternate Director may also
be a Director in his own right and may act as a#itxr to more than one Director. An
alternate Director shall, if his appointor so regfgebe entitled to receive notices of meetings
of the Board or of committees of the Board to tame extent as, but in lieu of, the Director
appointing him and shall be entitled to such extenattend and vote as a Director at any
such meeting at which the Director appointing hsnmot personally present and generally at
such meeting to exercise and discharge all thetifums; powers and duties of his appointor
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as a Director and for the purposes of the procesdih such meeting the provisions of these
Bye-laws shall apply as if he were a Director sthet as an alternate for more than one
Director his voting rights shall be cumulative.

93. Every alternate Director when performing thections of a Director shall (except as
regards power to appoint an alternate Directorrantlineration) be subject in all respects to
the provisions of the Act and these Bye-laws retatto Directors and shall alone be
responsible to the Company for his acts and defagltshall not be deemed to be the agent of
or for the Director appointing him.  An alternated2tor shall be entitled to contract and be
interested in and benefit from contracts or arramg@s or transactions and to be repaid
expenses and to be indemnified by the Companyaedime extent mutatis mutandis as if he
were a Director but he shall not be entitled toeree from the Company any fee in his
capacity as an alternate Director except only q&h if any, of the remuneration otherwise
payable to his appointor as such appointor may diice in writing to the Company from
time to time direct.

94. Every person acting as an alternate Directall slave one vote for each Director for
whom he acts as alternate (in addition to his owtevf he is also a Director). If his

appointor is for the time being absent from Hongh&@r otherwise not available or unable
to act, the signature of an alternate Directorryg gesolution in writing of the Board or a

committee of the Board of which his appointor ismamber shall, unless the notice of his
appointment provides to the contrary, be as effeds the signature of his appointor.

95. An alternate Director shall ipso facto ceasbdaa@n alternate Director if his appointor
ceases for any reason to be a Director, howeveh aliernate Director or any other person
may be re-appointed by the Directors to serve aalt@nnate Director PROVIDED always
that, if at any meeting any Director retires butréselected at the same meeting, any
appointment of such alternate Director pursuanthiese Bye-laws which was in force
immediately before his retirement shall remainarcé as though he had not retired.

DIRECTORS' FEES AND EXPENSES

96. The ordinary remuneration of the Directors Istram time to time be determined by

the Company in general meeting and shall (unleBsroise directed by the resolution by

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

office for part only of the period in respect of ialn such remuneration is payable shall be
entitled only to rank in such division for a propon of remuneration related to the period

during which he has held office. Such remunerasioall be deemed to accrue from day to
day.

97. Each Director shall be entitled to be repaid tadvelling, hotel and incidental
expenses reasonably incurred by him in attendingtimgs of the Board or committees of the
Board or general meetings or separate meetingsyotlass of shares or of debentures of the
Company or otherwise in connection with the disgkasf his duties as a Director.

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

99. The Board shall obtain the approval of the Camypin general meeting before
making any payment to any Director or past Directdr the Company by way of
compensation for loss of office, or as considerafar or in connection with his retirement
from office (not being payment to which the Diregctcontractually entitled).

DIRECTORS' INTERESTS

100. A Director may:

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

(b) act by himself or his firm in a professionapecity for the Company
(otherwise than as Auditor) and he or his firm niz remunerated for
professional services as if he were not a Director;

(c) continue to be or become a director, managiirgctor, joint managing
director, deputy managing director, executive doecmanager or other
officer or member of any other company promotedtiyy Company or in
which the Company may be interested as a vendarebblder or otherwise
and (unless otherwise agreed) no such Directott bleahccountable for any
remuneration, profits or other benefits receivedimy as a director, managing
director, joint managing director, deputy managigctor, executive director,
manager or other officer or member of or from hiiiests in any such other
company. Subject as otherwise provided by these-1Bys the Directors
may exercise or cause to be exercised the votimgersoconferred by the
shares in any other company held or owned by thegany, or exercisable by
them as Directors of such other company in suchneaim all respects as they
think fit (including the exercise thereof in favoofrany resolution appointing
themselves or any of them directors, managing tirec joint managing
directors, deputy managing directors, executiveaars, managers or other
officers of such company) or voting or providingr fthe payment of
remuneration to the director, managing directomtjananaging director,
deputy managing director, executive director, manawy other officers of
such other company and any Director may vote imdawf the exercise of
such voting rights in manner aforesaid notwithstagdhat he may be, or
about to be, appointed a director, managing diregdat managing director,
deputy managing director, executive director, manag other officer of such
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a company, and that as such he is or may becomestéed in the exercise of
such voting rights in manner aforesaid.

101. Subject to the Act and to these Bye-laws, niedbr or proposed or intending
Director shall be disqualified by his office fronerdracting with the Company, either with
regard to his tenure of any office or place of girof as vendor, purchaser or in any other
manner whatever, nor shall any such contract orcdingr contract or arrangement in which
any Director is in any way interested be liableb® avoided, nor shall any Director so
contracting or being so interested be liable tooant to the Company or the Members for
any remuneration, profit or other benefits realibgdany such contract or arrangement by
reason of such Director holding that office orloé fiduciary relationship thereby established
provided that such Director shall disclose the reataf his interest in any contract or
arrangement in which he is interested in accordantteBye-law 102 herein.

102. A Director who to his knowledge is in any wayhether directly or indirectly,
interested in a contract or arrangement or propasmuract or arrangement with the
Company shall declare the nature of his interesh@atmeeting of the Board at which the
guestion of entering into the contract or arrangame first considered, if he knows his
interest then exists, or in any other case atitBerheeting of the Board after he knows that
he is or has become so interested. For the pwpddhis Bye-law, a general notice to the
Board by a Director to the effect that:

@) he is a member or officer of a specified conypanfirm and is to be regarded
as interested in any contract or arrangement wirialg after the date of the
notice be made with that company or firm; or

(b) he is to be regarded as interested in any aontr arrangement which may
after the date of the notice be made with a sptifierson who is connected
with him;

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

103. (1) A Director shall not vote (nor be countedhe quorum) on any resolution of
the Board in respect of any contract or arrangeroeminy other proposal in which he is to
his knowledge materially interested, but this pbaion shall not apply to any of the
following matters namely:

0] any contract or arrangement for giving to sudhector any security or
indemnity in respect of money lent by him or obligas incurred or
undertaken by him at the request of or for the fieoethe Company or any
of its subsidiaries;

(i) any contract or arrangement for the givingaofy security or indemnity to a
third party in respect of a debt or obligation bé tCompany or any of its
subsidiaries for which the Director has himselfuassd responsibility in
whole or in part whether alone or jointly underumntee or indemnity or by
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the giving of security;

(i)  any contract or arrangement concerning arefff shares or debentures or
other securities of or by the Company or any otb@mpany which the
Company may promote or be interested in for supBon or purchase, where
the Director is or is to be interested as a paaict in the underwriting or
sub-underwriting of the offer;

(iv)  any contract or arrangement in which he igiested in the same manner as
other holders of shares or debentures or othemriiesuof the Company or
any of its subsidiaries by virtue only of his irgst in shares or debentures or
other securities of the Company;

(v) any contract or arrangement concerning anyrotioenpany in which he is
interested only, whether directly or indirectly, as officer or executive or a
shareholder other than a company in which the Doreogether with any of
his associates (as defined by the rules, whereicaji¢, of the Designated
Stock Exchange) is beneficially interested in (%@ per cent or more of the
issued shares or of the voting rights of any ctdshares of such company (or
any third company through which his interest iswst); or

(vi) any proposal concerning the adoption, modti@a or operation of an
employees’ share option scheme, a pension fundetarement, death or
disability benefits scheme or other arrangementlvhelates both to directors
and employees of the Company or of any of its slidises and does not
provide in respect of any Director as such anyilege or advantage not
accorded to the employees to which such schemendrrelates.

(2) A company shall be deemed to be a company inhndn Director owns five (5)
per cent. or more if and so long as (but only il @® long as) he and his associates (as
defined by the rules, where applicable, of the frestied Stock Exchange), (either directly or
indirectly) are the holders of or beneficially irgsted in five (5) per cent. or more of any
class of the equity share capital of such comparof the voting rights available to members
of such company (or of any third company throughcWhis interest is derived). For the
purpose of this paragraph there shall be disredaadg shares held by a Director as bare or
custodian trustee and in which he has no benefidi@test, any shares comprised in a trust in
which the Director’s interest is in reversion omander if and so long as some other person
is entitled to receive the income thereof, and slmgres comprised in an authorised unit trust
scheme in which the Director is interested onlg asit holder.

3) Where a company in which a Director togethehvhis associates (as defined
by the rules, where applicable, of the Designatied¢kSExchange) holds five (5) per cent. or
more is materially interested in a transaction,nthiat Director shall also be deemed
materially interested in such transaction.

(4) If any question shall arise at any meetinghef Board as to the materiality of
the interest of a Director (other than the chairmfthe meeting) or as to the entitlement of
any Director (other than such chairman) to vote aanch question is not resolved by his
voluntarily agreeing to abstain from voting, suclestion shall be referred to the chairman of
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the meeting and his ruling in relation to such otB&ector shall be final and conclusive
except in a case where the nature or extent ahtbeest of the Director concerned as known
to such Director has not been fairly disclosedhe Board. If any question as aforesaid
shall arise in respect of the chairman of the megesuch question shall be decided by a
resolution of the Board (for which purpose suchirchan shall not vote thereon) and such
resolution shall be final and conclusive excepticase where the nature or extent of the
interest of such chairman as known to such chairhesnot been fairly disclosed to the
Board.

5) A Director shall not vote (nor be counted ie tluorum) on any resolution of
the Board approving any contract or arrangementury other proposal in which his
associate(s) is/are materially interested savéhexceptions set out in Bye-law 103(1)(i) to
(vi) which shall apply to an associate of a Directautatis mutandis. For purposes of Bye-
law 103(2), the word “Director” wherever it appeahall be construed to mean “a director of
the Company and/or his associate(s)”. If any goesshall arise at any meeting of the
board as to the materiality of the interest of asoaiate to a Director, such question shall be
referred to the chairman of the meeting and himgushall be final and conclusive. If any
guestion as aforesaid shall arise in respect asacate to the chairman of the meeting such
guestion shall be decided by a resolution of tharBdor which purpose such chairman shall
not vote thereon and such resolution shall be fanal conclusive.

GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company shall be nexhagd conducted by the Board,

which may pay all expenses incurred in forming aedistering the Company and may

exercise all powers of the Company (whether rajatinthe management of the business of
the Company or otherwise) which are not by theustator by these Bye-laws required to be
exercised by the Company in general meeting, subjeertheless to the provisions of the
Statutes and of these Bye-laws and to such regofatbeing not inconsistent with such

provisions, as may be prescribed by the Compangeimeral meeting, but no regulations

made by the Company in general meeting shall ida& any prior act of the Board which

would have been valid if such regulations had m&rbmade. The general powers given by
this Bye-law shall not be limited or restricted d&yy special authority or power given to the
Board by any other Bye-law.

(2) Any person contracting or dealing with the Campin the ordinary course of
business shall be entitled to rely on any writtemrml contract or agreement or document or
instrument entered into or executed as the casebmdny any one Director acting on behalf
of the Company and the same shall be deemed tallskyventered into or executed by the
Company as the case may be and shall, subject ytorid@ of law, be binding on the
Company.

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

@) To give to any person the right or option ajuieing at a future date
that an allotment shall be made to him of any slaénear or at such
premium as may be agreed.
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(b) To give to any Directors, officers or servaumtsthe Company an
interest in any particular business or transaatioparticipation in the
profits thereof or in the general profits of the ngmany either in
addition to or in substitution for a salary or athemuneration.

(© If determined to be in the best interests ef Miembers, to resolve that
the Company be discontinued in Bermuda and condinnea named
country or jurisdiction outside Bermuda subjecttte provisions of the
Act.

105. The Board may establish any regional or lbcakds or agencies for managing any of
the affairs of the Company in any place, and maoay any persons to be members of such
local boards, or any managers or agents, and mayhdir remuneration (either by way of
salary or by commission or by conferring the rigbtparticipation in the profits of the
Company or by a combination of two or more of thesales) and pay the working expenses
of any staff employed by them upon the businegse®Company. The Board may delegate
to any regional or local board, manager or agemnt ahthe powers, authorities and
discretions vested in or exercisable by the Boattef than its powers to make calls and
forfeit shares), with power to sub-delegate, ang m&horise the members of any of them to
fill any vacancies therein and to act notwithstagdvacancies. Any such appointment or
delegation may be made upon such terms and subjesttch conditions as the Board may
think fit, and the Board may remove any person appd as aforesaid, and may revoke or
vary such delegation, but no person dealing in g@itth and without notice of any such
revocation or variation shall be affected thereby.

106. The Board may by power of attorney appointenrtie Seal any company, firm or
person or any fluctuating body of persons, whett@ninated directly or indirectly by the
Board, to be the attorney or attorneys of the Comp@ar such purposes and with such
powers, authorities and discretions (not exceethinge vested in or exercisable by the Board
under these Bye-laws) and for such period and stulgesuch conditions as it may think fit,
and any such power of attorney may contain suchvigioms for the protection and
convenience of persons dealing with any such atoas the Board may think fit, and may
also authorise any such attorney to sub-delegater any of the powers, authorities and
discretions vested in him. Such attorney or adgsmmay, if so authorised under the Seal of
the Company, execute any deed or instrument uthear personal seal with the same effect
as the affixation of the Company’s Seal.

107. The Board may entrust to and confer upon aaddiag Director, Joint Managing
Director, Deputy Managing Director, an Executiverdstor or any Director any of the
powers exercisable by it upon such terms and donditand with such restrictions as it
thinks fit, and either collaterally with, or to tlexclusion of, its own powers, and may from
time to time revoke or vary all or any of such posvieut no person dealing in good faith and
without notice of such revocation or variation sthal affected thereby.

108. All cheques, promissory notes, drafts, bilfseachange and other instruments,
whether negotiable or transferable or not, andealkipts for moneys paid to the Company
shall be signed, drawn, accepted, endorsed onadeexecuted, as the case may be, in such
manner as the Board shall from time to time by ltdgm determine. The Company's
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banking accounts shall be kept with such bankdramkers as the Board shall from time to
time determine.

109. (1) The Board may establish or concur or jaith other companies (being
subsidiary companies of the Company or companids wiich it is associated in business)
in establishing and making contributions out of @@mpany's moneys to any schemes or
funds for providing pensions, sickness or compasge allowances, life assurance or other
benefits for employees (which expression as usdtlisnand the following paragraph shall
include any Director or ex-Director who may holdhave held any executive office or any
office of profit under the Company or any of itdsidiary companies) and ex-employees of
the Company and their dependants or any clasasse$ of such person.

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

BORROWING POWERS

110. The Board may exercise all the powers of the@any to raise or borrow money and
to mortgage or charge all or any part of the uradémnyy, property and assets (present and
future) and uncalled capital of the Company andbjesti to the Act, to issue debentures,
bonds and other securities, whether outright azadiateral security for any debt, liability or
obligation of the Company or of any third party.

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

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

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

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

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

115. A meeting of the Board may be convened bySieetary on request of a Director or
by any Director. The Secretary shall convene atimgp®f the Board of which notice may
be given in writing or by telephone or in such othenner as the Board may from time to
time determine whenever he shall be required siptby the President or Chairman, as the
case may be, or any Director. Any Director may wsanotice of any meeting either
prospectively or retrospectively.

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

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

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

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

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

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

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

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

118. The Board may elect a chairman and one or nepaty chairman of its meetings and
determine the period for which they are respegtivelhold such office. If no chairman or
deputy chairman is elected, or if at any meetinghee the chairman nor any deputy
chairman is present within five (5) minutes aftez time appointed for holding the same, the
Directors present may choose one of their numbbetchairman of the meeting.

119. A meeting of the Board at which a quorum isspnt shall be competent to exercise
all the powers, authorities and discretions fortihee being vested in or exercisable by the
Board.
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120. (1) The Board may delegate any of its powatghorities and discretions to
committees, consisting of such Director or Direstas it thinks fit, and they may, from time
to time, revoke such delegation or revoke the agpwnt of and discharge any such
committees either wholly or in part, and eithet@persons or purposes. Any committee so
formed shall, in the exercise of the powers, autiesrand discretions so delegated, conform
to any regulations which may be imposed on it leyBloard.

(2) All acts done by any such committee in confaymwith such regulations, and
in fulfilment of the purposes for which it was apged, but not otherwise, shall have like
force and effect as if done by the Board, and tbar® shall have power, with the consent of
the Company in general meeting, to remunerate tmlmers of any such committee, and
charge such remuneration to the current expenste @tompany.

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

122. A resolution in writing signed by all the Diters except such as are temporarily
unable to act through ill-health or disability, aalll the alternate Directors, if appropriate,

whose appointors subject to Bye-law 93 are tempgranable to act as aforesaid shall

(provided that such number is sufficient to constita quorum and further provided that a
copy of such resolution has been given or the cdstéhereof communicated to all the

Directors for the time being entitled to receiveioes of Board meetings in the same manner
as notices of meetings are required to be givethése Bye-laws) be as valid and effectual as
if a resolution had been passed at a meeting oBtieed duly convened and held. Such
resolution may be contained in one document orewvesal documents in like form each

signed by one or more of the Directors or alteritectors and for this purpose a facsimile

signature of a Director or an alternate Directalishe treated as valid.

123. All acts bona fide done by the Board or by emyimittee or by any person acting as a
Director or members of a committee, shall, notwdhding that it is afterwards discovered
that there was some defect in the appointment phamber of the Board or such committee
or person acting as aforesaid or that they or dnjp@m were disqualified or had vacated
office, be as valid as if every such person hach oy appointed and was qualified and had
continued to be a Director or member of such coneeit

MANAGERS

124. The Board may from time to time appoint a Gandélanager, a Manager or

Managers of the Company and may fix his or themueeration either by way of salary or
commission or by conferring the right to participatin the profits of the Company or by a
combination of two or more of these modes and paytorking expenses of any of the staff
of the General Manager, Manager or Managers who lmeagmployed by him or them upon
the business of the Company.

125. The appointment of such General Manager, Mamag Managers may be for such
period as the Board may decide, and the Board miafecupon him or them all or any of the
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powers of the Board as they may think fit.

126. The Board may enter into such agreement ogeaggnts with any such General
Manager, Manager or Managers upon such terms amditmms in all respects as the Board
may in their absolute discretion think fit, incladi a power for such General Manager,
Manager or Managers to appoint an Assistant Managevlanagers or other employees
whatsoever under them for the purpose of carrymthe business of the Company.

OFFICERS

127. (1) The officers of the Company shall congifta Chairman, the Directors,
Secretary and such additional officers as the Boaagt from time to time determine, all of
whom shall be deemed to be officers for the purpa$e¢he Statutes and these Bye-laws.

(2) The Directors of the Company shall, as soomayg be after each appointment
or election of Directors, elect one of their numtzebe Chairman and may appoint another of
their number to be Managing Director; and if mdnart one (1) Director is proposed for
either of these offices, the election to such effghall take place in such manner as the
Directors may determine.

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

4) Where the Company does not have a quorum adcRirs ordinarily resident
in Bermuda, the Company shall in accordance wighAht appoint and maintain a resident
representative (being a person ordinarily resideBermuda) and the resident representative
shall maintain an office in Bermuda and comply wiita provisions of the Act.

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

The resident representative shall be entitled e heotice of, attend and be
heard at any Directors’ meetings or general meetfripe Company.

128. (1) The Secretary and additional officeranf, shall be appointed by the Board
and shall hold office on such terms and for suchodeas the Board may determine. If
thought fit, two (2) or more persons may be appalrds joint Secretaries. The Board may
also appoint from time to time on such terms ahkirtks fit one or more assistant or deputy
Secretaries.

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

129. The President or the Chairman, as the casehbwaghall act as chairman at all
meetings of the Members and of the Directors atclwhie is present. In his absence a
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chairman shall be appointed or elected by thossepteat the meeting.

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

131. A provision of the Act or of these Bye-lawgjuging or authorising a thing to be

done by or to a Director and the Secretary shdlbecsatisfied by its being done by or to the
same person acting both as Director and as oagepf the Secretary.

REGISTER OF DIRECTORS AND OFFICERS

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

(@) his or her first name and surname; and

(b) his or her address.

(2) The Board shall within a period of fourteen Y #lays from the occurrence of -

(@ any change among its Directors and Officers; or

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

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

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

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

MINUTES

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

€)) of all elections and appointments of officers;

(b) of the names of the Directors present at eaebtimg of the Directors and of
any committee of the Directors;
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(© of all resolutions and proceedings of each gdnm@aeeting of the Members,
meetings of the Board and meetings of committeéseoBoard.

SEAL

134. (1) The Company shall have one or more Sealghe Board may determine.
For the purpose of sealing documents creating adeecing securities issued by the
Company, the Company may have a securities seahwkhia facsimile of the Seal of the
Company with the addition of the words "Securitiesal" on its face. The Board shall
provide for the custody of each Seal and no Seall ble used without the authority of the
Board or of a committee of the Board authorisedh®y Board in that behalf. Subject as
otherwise provided in these Bye-laws, any instruntenwhich a Seal is affixed shall be
signed autographically by one Director and the &acy or by two Directors or by such other
person (including a Director) or persons as ther@8oaay appoint, either generally or in any
particular case, save that as regards any cetéficéor shares or debentures or other
securities of the Company the Board may by resmutietermine that such signatures or
either of them shall be dispensed with or affixgdsbme method or system of mechanical
signature. Every instrument executed in the marmmevided by this Bye-law shall be
deemed to be sealed and executed with the autlodribye Board previously given.

(2) Where the Company has a Seal for use abroadBtlard may by writing
under the Seal appoint any agent or committee diimae the duly authorised agent of the
Company for the purpose of affixing and using siB8#ml and the Board may impose
restrictions on the use thereof as may be thought Wherever in these Bye-laws reference
is made to the Seal, the reference shall, whersarfdr as may be applicable, be deemed to
include any such other Seal as aforesaid.

AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any persopoapted by the Board for the purpose
may authenticate any documents affecting the dotisin of the Company and any
resolution passed by the Company or the Board grcammittee, and any books, records,
documents and accounts relating to the businesheofCompany, and to certify copies
thereof or extracts therefrom as true copies aaets, and if any books, records, documents
or accounts are elsewhere than at the Office oh#sal office the local manager or other
officer of the Company having the custody thereloélisbe deemed to be a person so
appointed by the Board. A document purporting @calbcopy of a resolution, or an extract
from the minutes of a meeting, of the Company dhefBoard or any committee which is so
certified shall be conclusive evidence in favoualbfpersons dealing with the Company upon
the faith thereof that such resolution has beey daksed or, as the case may be, that such
minutes or extract is a true and accurate recoptafeedings at a duly constituted meeting.

DESTRUCTION OF DOCUMENTS

136. The Company shall be entitled to destroy tilwing documents at the following
times:
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€)) any share certificate which has been cancellexhy time after the expiry of
one (1) year from the date of such cancellation;

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

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

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

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

and it shall conclusively be presumed in favourtted Company that every entry in the
Register purporting to be made on the basis ofsaty documents so destroyed was duly
and properly made and every share certificate stralgeed was a valid certificate duly and
properly cancelled and that every instrument ohdfer so destroyed was a valid and
effective instrument duly and properly registered ahat every other document destroyed
hereunder was a valid and effective document iroraance with the recorded particulars
thereof in the books or records of the Company.ovided always that: (1) the foregoing
provisions of this Bye-law shall apply only to ttestruction of a document in good faith and
without express notice to the Company that thegmuwasion of such document was relevant
to a claim; (2) nothing contained in this Bye-lalab be construed as imposing upon the
Company any liability in respect of the destructimhany such document earlier than as
aforesaid or in any case where the conditions o¥ipo (1) above are not fulfilled; and (3)
references in this Bye-law to the destruction of @mcument include references to its
disposal in any manner.

136A. Notwithstanding any provision contained iresh Bye-laws, the Directors may, if
permitted by applicable law, authorise the desimnodf documents set out in sub-paragraphs
(a) to (e) of paragraph (1) of Bye-law 136 and atlyer documents in relation to share
registration which have been microfilmed or elegitally stored by the Company or by the
share registrar on its behalf provided always tihed Bye-law shall apply only to the
destruction of a document in good faith and withexgpress notice to the Company and its
share registrar that the preservation of such deatimas relevant to a claim.

DIVIDENDS AND OTHER PAYMENTS

137. Subject to the Act, the Company in General tMgemay from time to time declare
dividends in any currency to be paid to the Mempbktd no dividend shall be declared in
excess of the amount recommended by the Board. Cbmepany in general meeting may
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also make a distribution to the Members out of aagtributed surplus (as ascertained in
accordance with the Act).

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

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 adngrtb the amounts paid up on
the shares in respect of which the dividend is,daidl no amount paid up on a
share in advance of calls shall be treated forptimposes of this Bye-law as
paid up on the share; and

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

140. The Board may from time to time pay to the NMens such interim dividends as
appear to the Board to be justified by the profitsthe Company and in particular (but
without prejudice to the generality of the foregyinf at any time the share capital of the
Company is divided into different classes, the Boaray pay such interim dividends in
respect of those shares in the capital of the Compéiich confer on the holders thereof
deferred or non-preferential rights as well asdspect of those shares which confer on the
holders thereof preferential rights with regarddieidend and provided that the Board acts
bona fide the Board shall not incur any respongybid the holders of shares conferring any
preference for any damage that they may sufferdagan of the payment of an interim
dividend on any shares having deferred or non-peefal rights and may also pay any fixed
dividend which is payable on any shares of the Gowphalf-yearly or on any other dates,
whenever such profits, in the opinion of the Bogudiifies such payment.

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

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

143. Any dividend, interest or other sum payableash to the holder of shares may be
paid by cheque or warrant sent through the posteaddd to the holder at his registered
address or, in the case of joint holders, address#te holder whose name stands first in the
Register in respect of the shares at his addresp@earing in the Register or addressed to
such person and at such address as the holdeinbh@ders may in writing direct. Every
such cheque or warrant shall, unless the holdgoiot holders otherwise direct, be made
payable to the order of the holder or, in the aafspint holders, to the order of the holder
whose name stands first on the Register in resgesich shares, and shall be sent at his or
their risk and payment of the cheque or warrantth®y bank on which it is drawn shall
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constitute a good discharge to the Company notteitiaéng that it may subsequently appear
that the same has been stolen or that any endonséineeeon has been forged. Any one of
two or more joint holders may give effectual reteifor any dividends or other moneys
payable or property distributable in respect ofshares held by such joint holders.

144. All dividends or bonuses unclaimed for oneydar after having been declared may
be invested or otherwise made use of by the Boardhie benefit of the Company until
claimed. Any dividend or bonuses unclaimed aftpeaod of six (6) years from the date of
declaration shall be forfeited and shall reverthis Company. The payment by the Board of
any unclaimed dividend or other sums payable omaespect of a share into a separate
account shall not constitute the Company a trusteespect thereof.

145. Whenever the Board or the Company in geneealimy has resolved that a dividend

be paid or declared, the Board may further restiaé such dividend be satisfied wholly or

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

debentures or warrants to subscribe securitiee@Company or any other company, or in

any one or more of such ways, and where any diffiarises in regard to the distribution the

Board may settle the same as it thinks expediedt,im particular may issue certificates in

respect of fractions of shares, disregard fractientitlements or round the same up or down,
and may fix the value for distribution of such sfiecassets, or any part thereof, and may
determine that cash payments shall be made to anybers upon the footing of the value so
fixed in order to adjust the rights of all parties)d may vest any such specific assets Iin
trustees as may seem expedient to the Board andppeynt any person to sign any requisite
instruments of transfer and other documents onlbehthe persons entitled to the dividend,

and such appointment shall be effective and bindingthe Members. The Board may

resolve that no such assets shall be made avatlaidtembers with registered addresses in
any particular territory or territories where sudistribution of assets would or might, in the

opinion of the Board, be unlawful, impracticableilmconvenient and in such event the only
entittement of the Members aforesaid shall be tceike cash payments as aforesaid.
Members affected as a result of the foregoing semeteshall not be or be deemed to be a
separate class of Members for any purpose whatsoeve

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

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

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

(i) the Board, after determining the basis of @flent, shall give not less
than two (2) weeks' notice in writing to the hoklef the relevant
shares of the right of election accorded to them stmall send with
such notice forms of election and specify the pdoce to be followed
and the place at which and the latest date and biyngvhich duly



(b)

(iii)

(iv)
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completed forms of election must be lodged in otddye effective;

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

the dividend (or that part of the dividend te satisfied by the
allotment of shares as aforesaid) shall not belgaya cash on shares
in respect whereof the cash election has not bagnexercised ("the
non-elected shares") and in satisfaction thereafeshof the relevant
class shall be allotted credited as fully paid apthte holders of the
non-elected shares on the basis of allotment detedras aforesaid
and for such purpose the Board shall capitalise apudy out of any
part of the undivided profits of the Company (irdihg profits carried
and standing to the credit of any reserves or atpecial account other
than the Subscription Rights Reserve) as the Bomag determine,
such sum as may be required to pay up in full li® tominal value
thereof) the appropriate number of shares of thevaat class for
allotment and distribution to and amongst the haldef the
non-elected shares on such basis; or

that the shareholders entitled to such dividshdll be entitled to elect to
receive an allotment of shares credited as fulig p@ in lieu of the whole or
such part of the dividend as the Board may thirtk fln such case, the
following provisions shall apply:

(i)
(ii)

(iii)

(iv)

the basis of any such allotment shall be deieechby the Board;

the Board, after determining the basis of @flent, shall give not less
than two (2) weeks' notice in writing to the hoklef the relevant
shares of the right of election accorded to them stmall send with
such notice forms of election and specify the pdoce to be followed
and the place at which and the latest date and biyngvhich duly

completed forms of election must be lodged in otddye effective;

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

the dividend (or that part of the dividendragspect of which a right of
election has been accorded) shall not be payabdash on shares in
respect whereof the share election has been dutycieed ("the
elected shares") and in lieu thereof shares ofdlevant class shall be
allotted credited as fully paid up to the holdefrshe elected shares on
the basis of allotment determined as aforesaidf@nsuch purpose the
Board shall capitalise and apply out of any pathefundivided profits
of the Company (including profits carried and siagdo the credit of
any reserves or other special account other thanShbscription
Rights Reserve) as the Board may determine, such asi may be
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required to pay up in full (to the nominal valuerof) the appropriate
number of shares of the relevant class for allotraed distribution to
and amongst the holders of the elected sharesatnbasis.

(2) (@) The shares allotted pursuant to the promssiof paragraph (1) of this
Bye-law shall rank pari passu in all respects wgitlares of the same
class (if any) then in issue save only as regasatticgpation in the
relevant dividend or in any other distributionsnbses or rights paid,
made, declared or announced prior to or contemporssly with the
payment or declaration of the relevant dividend ess]
contemporaneously with the announcement by the dBadr their
proposal to apply the provisions of sub-paragraph d¢r (b) of
paragraph (2) of this Bye-law in relation to théevant dividend or
contemporaneously with their announcement of tl&idution, bonus
or rights in question, the Board shall specify ttiz¢ shares to be
allotted pursuant to the provisions of paragraphdflthis Bye-law
shall rank for participation in such distributidsgnus or rights.

(b) The Board may do all acts and things considemedessary or
expedient to give effect to any capitalisation pard to the provisions
of paragraph (1) of this Bye-law, with full power the Board to make
such provisions as it thinks fit in the case of reBabecoming
distributable in fractions (including provisions &reby, in whole or in
part, fractional entitlements are aggregated and smd the net
proceeds distributed to those entitled, or areederded or rounded up
or down or whereby the benefit of fractional eetitlents accrues to
the Company rather than to the members concernddje Board may
authorise any person to enter into on behalf oM&bers interested,
an agreement with the Company providing for sughitaksation and
matters incidental thereto and any agreement madsu@nt to such
authority shall be effective and binding on all cerned.

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

4) The Board may on any occasion determine thgtitsi of election and the
allotment of shares under paragraph (1) of this-Byeshall not be made available or made
to any shareholders with registered addresses yntearntory where, the circulation of an
offer of such rights of election or the allotmehsbares would or might, in the opinion of the
Board, be unlawful, impracticable or inconvenieartd in such event the provisions aforesaid
shall be read and construed subject to such detetion. Members affected as a result of
the foregoing sentence shall not be or be deeméeé @ separate class of Members for any
purpose whatsoever.

(5) Any resolution declaring a dividend on shardsaay class, whether a
resolution of the Company in general meeting oesolution of the Board, may specify that
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the same shall be payable or distributable to #msqns registered as the holders of such
shares at the close of business on a particular datwithstanding that it may be a date prior
to that on which the resolution is passed, andetipon the dividend shall be payable or

distributable to them in accordance with their eetjye holdings so registered, but without

prejudice to the rights inter se in respect of stigidend of transferors and transferees of any
such shares. The provisions of this Bye-law shalitatis mutandis apply to bonuses,

capitalisation issues, distributions of realisegit@ profits or offers or grants made by the

Company to the Members.

RESERVES

147. Before recommending any dividend, the Boarg s& aside out of the profits of the

Company such sums as it determines as reserves whadl, at the discretion of the Board,

be applicable for any purpose to which the praditshe Company may be properly applied
and pending such application may, also at suchatisa, either be employed in the business
of the Company or be invested in such investmenti@Board may from time to time think

fit and so that it shall not be necessary to kegpiavestments constituting the reserve or
reserves separate or distinct from any other imvests of the Company. The Board may
also without placing the same to reserve carry &mdnany profits which it may think prudent

not to distribute.

CAPITALISATION

148. The Company may, upon the recommendation efBibard, at any time and from
time to time pass an ordinary resolution to thedcdfthat it is desirable to capitalise all or any
part of any amount for the time being standingh® dredit of any reserve or fund (including
the profit and loss account) whether or not the esam available for distribution and
accordingly that such amount be set free for distron among the Members or any class of
members who would be entitled thereto if it werstribhuted by way of dividend and in the
same proportions, on the footing that the sameigaid in cash but is applied either in or
towards paying up the amounts for the time beingaichon any shares in the Company held
by such Members respectively or in paying up in fudissued shares, debentures or other
obligations of the Company, to be allotted andritigted credited as fully paid up among
such members, or partly in one way and partly endther, and the Board shall give effect to
such resolution provided that, for the purposethisf Bye-law and subject to Section 40(2A)
of the Act, a share premium account and any resaryend representing unrealised profits,
may be applied only in paying up in full unissuddu®s of the Company to be allotted to
such Members credited as fully paid. In carryiogis to reserve and in applying the same
the Board shall comply with the provisions of thet A

149. The Board may settle, as it considers appatgrany difficulty arising in regard to
any distribution under the last preceding Bye-lawd & particular may issue certificates in
respect of fractions of shares or authorise angqueto sell and transfer any fractions or may
resolve that the distribution should be as neadynay be practicable in the correct
proportion but not exactly so or may ignore fraci@ltogether, and may determine that cash
payments shall be made to any Members in ordedjigstithe rights of all parties, as may
seem expedient to the Board. The Board may appmoiyntperson to sign on behalf of the
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persons entitled to participate in the distributimmy contract necessary or desirable for
giving effect thereto and such appointment shakfiiective and binding upon the Members.

SUBSCRIPTION RIGHTS RESERVE

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

(2) If, so long as any of the rights attached tp @arrants issued by the Company
to subscribe for shares of the Company shall rerea@ncisable, the Company does any act
or engages in any transaction which, as a resabhpfadjustments to the subscription price in
accordance with the provisions of the conditions tlé warrants, would reduce the
subscription price to below the par value of a shtren the following provisions shall apply:

€)) as from the date of such act or transactionGbmpany shall establish and
thereafter (subject as provided in this Bye-law)intaan in accordance with
the provisions of this Bye-law a reserve (the "Suipsion Rights Reserve")
the amount of which shall at no time be less tlmnsum which for the time
being would be required to be capitalised and appi paying up in full the
nominal amount of the additional shares requiredbeoissued and allotted
credited as fully paid pursuant to sub-paragraphéow on the exercise in
full of all the subscription rights outstanding asiuall apply the Subscription
Rights Reserve in paying up such additional shardsill as and when the
same are allotted;

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

(© upon the exercise of all or any of the subsenprights represented by any
warrant, the relevant subscription rights shallexercisable in respect of a
nominal amount of shares equal to the amount ih edasch the holder of
such warrant is required to pay on exercise of shbscription rights
represented thereby (or, as the case may be #heantlportion thereof in the
event of a partial exercise of the subscriptiorhtsy and, in addition, there
shall be allotted in respect of such subscriptiaghts to the exercising
warrantholder, credited as fully paid, such addgéionominal amount of
shares as is equal to the difference between:

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

(i) the nominal amount of shares in respect of awhsuch subscription
rights would have been exercisable having regarthégprovisions of
the conditions of the warrants, had it been possifdr such
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subscription rights to represent the right to stbscfor shares at less
than par

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

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

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

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

4) A certificate or report by the auditors for tiirae being of the Company as to
whether or not the Subscription Rights Reserveduired to be established and maintained
and if so the amount thereof so required to bebésked and maintained, as to the purposes
for which the Subscription Rights Reserve has heseal, as to the extent to which it has been
used to make good losses of the Company, as tadtigional nominal amount of shares
required to be allotted to exercising warranthadd=edited as fully paid, and as to any other
matter concerning the Subscription Rights Resehedl §n the absence of manifest error) be
conclusive and binding upon the Company and altavdholders and shareholders.
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ACCOUNTING RECORDS

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

152. The accounting records shall be kept at tHiedbr, subject to the Act, at such other
place or places as the Board decides and shallyslia@ open to inspection by the Directors
of the Company. No Member (other than a Direcfothe Company) shall have any right
of inspecting any accounting record or book or doent of the Company except as
conferred by law or authorised by the Board orGeenpany in general meeting.

153. Subject to Section 88 of the Act and Bye-I&8A, a printed copy of the Directors’
report, accompanied by the balance sheet and paafit loss account, including every
document required by law to be annexed thereto,emgu to the end of the applicable
financial year and containing a summary of the tasaed liabilities of the Company under
convenient heads and a statement of income andhéitpes, together with a copy of the
Auditors' report, shall be sent to each persortledtithereto at least twenty-one (21) days
before the date of the general meeting and laidrbethe Company in general meeting in
accordance with the requirements of the Act praVitteat this Bye-law shall not require a
copy of those documents to be sent to any persasevaddress the Company is not aware or
to more than one of the joint holders of any sharedebentures.

153A. To the extent permitted by and subject to cluapliance with all applicable Statutes,
rules and regulations, including, without limitatjothe rules of the Designated Stock
Exchange, and to obtaining all necessary consdahtgny, required thereunder, the
requirements of Bye-law 153 shall be deemed satish relation to any person by sending to
the person in any manner not prohibited by theuBtaf a summary financial statement
derived from the Company’s annual accounts andlitextors’ report which shall be in the
form and containing the information required by laggble laws and regulations, provided
that any person who is otherwise entitled to theuahfinancial statements of the Company
and the directors’ report thereon may, if he saumeg by notice in writing served on the
Company, demand that the Company sends to himdditian to a summary financial
statement, a complete printed copy of the Compaawpisual financial statement and the
directors’ report thereon.

153B. The requirement to send to a person refetoeth Bye-law 153 the documents
referred to in that provision or a summary finahoggoort in accordance with Bye-law 153A
shall be deemed satisfied where, in accordance wlithapplicable Statutes, rules and
regulations, including, without limitation, the esl of the Designated Stock Exchange, the
Company publishes copies of the documents reféaaa Bye-law 153 and, if applicable, a
summary financial report complying with Bye-law ¥53on the Company’s computer
network or in any other permitted manner (includimg sending any form of electronic
communication), and that person has agreed or é&ndd to have agreed to treat the
publication or receipt of such documents in sucmmea as discharging the Company’s
obligation to send to him a copy of such documents.



154. Subject to Section 88 of the Act, at the ahigemeral meeting or at a subsequent
special general meeting in each year, the Membeai appoint an auditor to audit the
accounts of the Company and such auditor shall loffide until the Members appoint
another auditor. Such auditor may be a MembembubDirector or officer or employee of
the Company shall, during his continuance in office eligible to act as an auditor of the
Company.

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

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

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

158. The Auditor shall at all reasonable times haceess to all books kept by the
Company and to all accounts and vouchers relatiageto; and he may call on the Directors
or officers of the Company for any information heir possession relating to the books or
affairs of the Company.

159. The statement of income and expenditure amdalance sheet provided for by these
Bye-laws shall be examined by the Auditor and camgdy him with the books, accounts

and vouchers relating thereto; and he shall makateen report thereon stating whether such
statement and balance sheet are drawn up so assenp fairly the financial position of the

Company and the results of its operations for tleeiod under review and, in case

information shall have been called for from Direstor officers of the Company, whether

the same has been furnished and has been satigfacithe financial statements of the

Company shall be audited by the Auditor in accocgawith generally accepted auditing

standards. The Auditor shall make a written replogreon in accordance with generally
accepted auditing standards and the report of thditér shall be submitted to the Members
in general meeting. The generally accepted awgdsgtandards referred to herein may be
those of a country or jurisdiction other than Bedau If so, the financial statements and the
report of the Auditor should disclose this fact awagne such country or jurisdiction.

NOTICES

160. Any Notice or document (including any “corgeracommunication” within the

meaning ascribed thereto under the rules of thégDated Stock Exchange), whether or not,
to be given or issued under these Bye-laws fromQGQbepany to a Member shall be in
writing or by cable, telex or facsimile transmissimessage or other form of electronic
transmission or communication and any such Noticd document may be served or
delivered by the Company on or to any Member withensonally or by sending it through

the post in a prepaid envelope addressed to suamblle at his registered address as
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appearing in the Register or at any other addrepplied by him to the Company for the
purpose or, as the case may be, by transmittitegaihy such address or transmitting it to any
telex or facsimile transmission number or electtamimber or address or website supplied
by him to the Company for the giving of Notice tionhor which the person transmitting the
notice reasonably and bona fide believes at thevaek time will result in the Notice being
duly received by the Member or may also be servgdativertisement in appointed
newspapers (as defined in the Act) or in newspgpéoiished daily and circulating generally
in the territory of and in accordance with the riegments of the Designated Stock Exchange
or, to the extent permitted by the applicable lawsplacing it on the Company’s website or
the website of the Designated Stock Exchange, amaggo the member a notice stating that
the notice or other document is available therén@dice of availability”). The notice of
availability may be given to the Member by any lué immeans set out above. In the case of
joint holders of a share all notices shall be git@that one of the joint holders whose name
stands first in the Register and notice so giveall dbe deemed a sufficient service on or
delivery to all the joint holders.

161. Any Notice or other document:

€)) if served or delivered by post, shall be s@mbail where appropriate and shall
be deemed to have been served or delivered onapdallowing that on
which the envelope containing the same, propergpg@id and addressed, is
put into the post; in proving such service or dalwit shall be sufficient to
prove that the envelope or wrapper containing tbiéce or document was
properly addressed and put into the post and #icate in writing signed by
the Secretary or other officer of the Company tieoperson appointed by the
Board that the envelope or wrapper containing thi&ce or other document
was so addressed and put into the post shall b@usive evidence thereof;

(b) if served or delivered in any other manner eamglated by these Bye-laws,
shall be deemed to have been served or deliveregtdeatime of personal
service or delivery or, as the case may be, atittie of the relevant despatch,
publication or transmission; and in proving suchviee or delivery a
certificate in writing signed by the Secretary tiner officer of the Company
or other person appointed by the Board as to ttteafad time of such service,
delivery, despatch, publication or transmissionlish@ conclusive evidence
thereof;

(© if sent by electronic communication, shall leeihed to be given on the day or
which it is transmitted from the server of the Camyp or its agent. A notice
or document placed on the Company's website or wabsite of the
Designated Stock Exchange is deemed given by thep@oy to a Member on
the day following that on which a notice of availdyp is deemed served on
the Member; and

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

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

(2) A notice may be given by the Company to thesperentitled to a share in
consequence of the death, mental disorder or bptdyrwf a Member by sending it through
the post in a prepaid letter, envelope or wrapperessed to him by name, or by the title of
representative of the deceased, or trustee of dh&rbpt, or by any like description, at the
address, if any, supplied for the purpose by thsgreclaiming to be so entitled, or (until
such an address has been so supplied) by givingdtiee in any manner in which the same
might have been given if the death, mental disooddrankruptcy had not occurred.

3) Any person who by operation of law, transfetrer means whatsoever shall
become entitled to any share shall be bound byyawatice in respect of such share which
prior to his name and address being entered oRelggster shall have been duly given to the
person from whom he derives his title to such share

SIGNATURES

163. For the purposes of these Bye-laws, a cabléelex or facsimile or electronic
transmission message purporting to come from aehalfl shares or, as the case may be, a
Director or alternate Director, or, in the caseaorporation which is a holder of shares from
a director or the secretary thereof or a duly apgeoi attorney or duly authorised
representative thereof for it and on its behalélisim the absence of express evidence to the
contrary available to the person relying thereorthat relevant time be deemed to be a
document or instrument in writing signed by suclkdbpor Director or alternate Director in
the terms in which it is received.

WINDING UP

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

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

165. If the Company shall be wound up (whether litpgidation is voluntary or by the

court) the liquidator may, with the authority ofspecial resolution and any other sanction
required by the Act, divide among the Members iecgp or kind the whole or any part of the
assets of the Company and whether or not the asisaitsconsist of properties of one kind or
shall consist of properties to be divided as afmice®f different kinds, and may for such



-51 -

purpose set such value as he deems fair upon angranore class or classes of property and
may determine how such division shall be carriedasubetween the Members or different
classes of Members. The liquidator may, with tke &uthority, vest any part of the assets
in trustees upon such trusts for the benefit of Mtembers as the liquidator with the like
authority shall think fit, and the liquidation dfea Company may be closed and the Company
dissolved, but so that no contributory shall be pelled to accept any shares or other
property in respect of which there is a liability.

INDEMNITY

166. (1) The Directors, Secretary and other officend every Auditor for the time
being of the Company and the liquidator or trustgeany) for the time being acting in
relation to any of the affairs of the Company andrgone of them, and everyone of their
heirs, executors and administrators, shall be imiéed and secured harmless out of the
assets and profits of the Company from and agatisactions, costs, charges, losses,
damages and expenses which they or any of thenn,ahany of their heirs, executors or
administrators, shall or may incur or sustain bypypireason of any act done, concurred in or
omitted in or about the execution of their dutysapposed duty, in their respective offices or
trusts; and none of them shall be answerable foatts, receipts, neglects or defaults of the
other or others of them or for joining in any reaeifor the sake of conformity, or for any
bankers or other persons with whom any moneysfectsfbelonging to the Company shall
or may be lodged or deposited for safe custodyfooiinsufficiency or deficiency of any
security upon which any moneys of or belongingh® €Company shall be placed out on or
invested, or for any other loss, misfortune or dgenahich may happen in the execution of
their respective offices or trusts, or in relatitrereto; PROVIDED THAT this indemnity
shall not extend to any matter in respect of aaydror dishonesty which may attach to any
of said persons.

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

ALTERATION OF BYE-LAWS AND
AMENDMENT TO MEMORANDUM OF ASSOCIATION

167. No Bye-law shall be rescinded, altered or atednand no new Bye-law shall be
made until the same has been approved by a resmolotithe Directors and confirmed by a
special resolution of the Members. A special nesoh shall be required to alter the
provisions of the memorandum of association ohnge the name of the Company.

INFORMATION

168. No Member shall be entitled to require discgw or any information respecting any
detail of the Company's trading or any matter whglor may be in the nature of a trade
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secret or secret process which may relate to thdum of the business of the Company and
which in the opinion of the Directors it will bedrpedient in the interests of the members of
the Company to communicate to the public.

CHANGES IN APPLICABLE LAW

169. (1) The following provisions, or any of theshall have effect at any time and
from time to time that they are not prohibited hyimconsistent with any provision of the
Statutes.

## (2)  The existing Bye-law 87 shall be repealedténentirety and replaced by the
following:

"87. (1) Notwithstanding any other provisions ire tBye-laws, at each annual
general meeting one-third of the Directors for tihge being (or, if their
number is not a multiple of three (3), the numbeanest to but not
greater than one-third) shall retire from office doyation provided that
notwithstanding anything herein, the Chairman &f Board and/or the
Managing Director of the Company shall not, whiiletding such office,
be subject to retirement by rotation or be taketo iaccount in
determining the number of Directors to retire iclegear.

(2) A retiring Director shall be eligible for edection. The Directors to
retire by rotation shall include (so far as necesda ascertain the
number of directors to retire by rotation) any Bt who wishes to
retire and not to offer himself for re-election. nyAfurther Directors so
to retire shall be those of the other Directorsjettbto retirement by
rotation who have been longest in office sincerthast re-election or
appointment and so that as between persons whaneecawere last
re-elected Directors on the same day those toerstiall (unless they
otherwise agree among themselves) be determinedoty Any
director appointed pursuant to Bye-law 86(2) simait be taken into
account in determining which particular Directons tbe number of
Directors who are to retire by rotation."

(3) The existing first sentence of Bye-law 92 Eha&l repealed in its entirety and
replaced by the following:

"Any Director may at any time by Notice deliveredthe Office or head office

or at a meeting of the Directors appoint any petsoe his alternate Director
and if such alternate Director is not another Doecsuch appointment, unless
previously approved by the Board, shall have effety upon and subject to it

being so approved.”

###  Bye-law 87(1) was further amended in the Compamsyscial general meeting held on 29 September

2005. Please refer to the updated Bye-law 87(pages 24 to 25.
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(4)  The existing first sentence of Bye-law 93 Eha&l repealed in its entirety and
replaced by the following:

"Every alternate Director when performing the duons of a Director shall

(except as regards power to appoint an alternaecr and remuneration) be
subject in all respects to the provisions of thé &ud these Bye-laws relating
to Directors and shall alone be responsible toGbenpany for his acts and
defaults ad shall not be deemed to be the ageottfof the Director appointing

him."

(5) The existing proviso of Bye-law 95 shall bepealed in its entirety and
replaced by the following:

"PROVIDED always that, if at any meeting any Ria retires but is re-
elected at the same meeting, any appointment ofi sliernate Director
pursuant to these Bye-laws which was in force imatety before his
retirement shall remain in force as though he hadetired."

(6) The existing Bye-law 127(1) shall be repealeds entirety and replaced by
the following:

"The officers of the Company shall consist of hai@man, the Directors,
Secretary and such additional officers as the Boaay from time to time
determine, all of whom shall be deemed to be affider the purposes of the
Statutes and these Bye-laws."

(7) The existing Bye-law 127(2) shall be repealeds entirety and replaced by
the following:

"The Directors of the Company shall, as soon amy rbe after each
appointment or election of Directors, elect onéhaiir number to be Chairman
and may appoint another of their number to be MaaggBirector; and if more
than one (1) Director is proposed for either ostheffices, the election to such
office shall take place in such manner as the Dorsanay determine."
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BERMUDA

1992: No. 75

entitled

THE SHARP BRAVE HOLDINGS LIMITED
ACT 1992

[16th December, 1992]

WHEREAS “Sharp Brave Holdings Limited, a company incorpatate
pursuant to the Companies Act, 1981 on 22nd JUd2 Iths presented a
petition to the Legislature requesting the enactroégertain provisions
in relation to the Company, as herein appears:

AND WHEREAS it is deemed expedient to pass an Adive effect to
the prayer of the said petition:

Be it enacted by The Queen's Most Excellent Majdsgyand with the

advice and consent of the Senate and the House seémbly of
Bermuda, and by the authority of the same, asvi@io

This Act may be cited as The Sharp Brave Hoklinguited Act 1992.  ShortTitle

In this Act, unless the context otherwise regglir Interpretation

"appointed stock exchange" means any stock exchapgented by the
Minister in accordance with the Companies Act;

"bye-laws" means the bye-laws for the time beinthefCompany;

The Company was incorporated under the name "SBiaye Holdings Limited". The Company’s name

chan

ged to "Billion International Holdings Limitedin 28 May 1997, and to "Northern International

Holdings Limited" on 2 June 1998, and to "China gemties Investment Holdings Limited" on 28
November 2007.
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No.75 THE SHARP BRAVE HOLDINGS LIMITED ACT 1992

"Company" meanéSharp Brave Holdings Limited and includes every
wholly-owned subsidiary of the Company incorporapesisuant to the
Companies Act as an exempted company and listdeifirst Schedule
to this Act as, from time to time, amended by refersuant to section
4 of this Act;

"Companies Act" means the Companies Act 1981 asmdetefrom time
to time;

"may" in relation to any provision of this Act wiedry a power is
conferred, shall be construed as permissive;

"Minister" means the Minister of Finance or suchestminister as may
be appointed to administer the Companies Act;

“register" means the register of companies maiathimder subsection
(1) of section 14 of the Companies Act;

"Registrar" means the Registrar of Companies apgodiander section 3
of the Companies Act or such other person as mageb®rming his
duties under the Companies Act;

"shall" in relation to any provision of this Act wtreby a duty is imposed,
shall be construed as imperative;

"subsidiary” shall mean unless otherwise expregslyided or the

context otherwise requires, every wholly-owned siibsy of the

Company, whether directly or indirectly wholly-owheincorporated

pursuant to the Companies Act as an exempted comgaah, for the

purpose of this definition "wholly-owned" shall nmeaither legal or

beneficial ownership of all the issued share cpitahe subsidiary the
shares of which carry the right to attend and abteny general meeting
of the subsidiary.

Notwithstanding anything contained in the ComgsAct or rule of law
to contrary:

(@ (i) no alternate director of the Company shwilvirtue of that
position be a director for the purposes of the Camngxs Act,
but shall nevertheless be subject to the provisiohshe
Companies Act in so far as they relate to the dusiad
obligations of directors when performing the fuoog of a
director and, subject to the bye-laws, shall h&eerights and
powers given to alternate directors by section §bj2f the
Companies Act;

The Company was incorporated under the name "SBiaye Holdings Limited". The Company’s name
changed to "Billion International Holdings Limitedin 28 May 1997, and to "Northern International
Holdings Limited" on 2 June 1998, and to "China gemties Investment Holdings Limited" on 28
November 2007.
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(i) the election or appointment of an alternaieector of the
Company shall not be required to be effected dnaiged by
the Company in general meeting, but shall be efteot such
manner as the bye-laws may provide;

(i) an alternate director of the Company shallvé such rights
and powers, and be entitled to attend and voteeatings of
the directors, as the bye-laws may provide;

(b) the Company may, but shall not be requiredh&ve a president or
any vice president, but shall have a chairman amth sther
officers who shall be appointed in such manner,taoid office for
such period, as the bye-laws may provide; and

(c) the directors of the Company shall not be nexglito be elected at
each annual general meeting, but shall (save fgr drairman
and/or managing director) be subject to retirenmgntotation in
such manner and at such frequency as the bye-laygrvide.

(1) A subsidiary defined in section 2 and lisitethe First Schedule to Delivery of
this Act shall be entitled to avail itself of theopisions of this Act agerer
provided that it shall within thirty days of becamiso entitled, or
such later date as the Registrar may in his discrgiermit, give
written notice thereof to the Registrar in the primed form set
out in the Second Schedule to this Act.

(2) The Registrar shall, upon receipt of a notigwen under
subsection (1) of this section 4, enter such nodicehe register
together with the effective date of the receipteiod

(3) In the event that the subsidiary shall ceaskeet qualified to avail
itself of the provisions of this Act, it shall, Wit thirty days of
ceasing so to qualify, give written notice therenthe Registrar in
the prescribed form set out in the Third Schedal¢hts Act and
the Registrar shall enter such notice on the regisigether with
the effective date of the receipt thereof.
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(4) The entry in the register of a notice undes gection shall have
effect to amend the First Schedule, as may be pppte.

Saving of 5, Nothing in this Act contained shall be construedaffect the rights of
E'r%'v‘jﬁ ng Her Majesty, Her heirs and successors or any baditiqoor corporate
Others or of any other person or persons except suchesnantioned in this

Act, and those claiming by, form or under them.
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THE SHARP BRAVE HOLDINGS LIMITED ACT 1992

FIRST SCHEDULE

(Pursuant to section 4(1))

Companies which may avail themselves of the promssiof this
Act other tharfSharp Brave Holdings Limited

NAME DATE OF INCORPORATION

The Company was incorporated under the name "SBiaye Holdings Limited". The Company’s name
changed to "Billion International Holdings Limitedin 28 May 1997, and to "Northern International
Holdings Limited" on 2 June 1998, and to "China gembes Investment Holdings Limited" on 28
November 2007.
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THE SHARP BRAVE HOLDINGS LIMITED ACT 1992

SECOND SCHEDULE

(Notice Pursuant to section 4(1))

I, [name, address of person giving notice] a dulytharised

representative of [subsidiary] hereby give noticespant to section
4(1) of The Sharp Brave Holdings Limited Act 1992att [the

subsidiary] is a wholly-owned subsidiary @harp Brave Holdings
Limited, was incorporated on the [date of incorpiorg pursuant to
the Companies Act 1981 as an exempted companysatiterefore,
entitled to avail itself of the provisions of Thbe&p Brave Holdings
Limited Act 1992.

Yours faithfully,

[signature of authorised representative]

Date of Notice [day/month/year]

Received by [the Registrar of Companies]

The Company was incorporated under the name "SBiaye Holdings Limited". The Company’s name
changed to "Billion International Holdings Limitedin 28 May 1997, and to "Northern International
Holdings Limited" on 2 June 1998, and to "China gemties Investment Holdings Limited" on 28
November 2007.
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THE SHARP BRAVE HOLDINGS LIMITED ACT 1992
THIRD SCHEDULE
(Notice Pursuant to section 4(3))
I, [name, address of person giving notice] a dulytharised
representative of [subsidiary] hereby give noticespant to section
4(3) of The Sharp Brave Holdings Limited Act 1992att [the
subsidiary] has ceased to be qualified to avaslfitsf the provisions

of The Sharp Brave Holdings Limited Act 1992 on the
[day/month/year].

Yours faithfully,

[signature of authorised representative]

[Date of Notice]

[Signed by the Registrar of Companies]



