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KERRY PROPERTIES LIMITED

(Incorporated in Bermuda with limited liability)

At the Special General Meeting of Kerry Propertiesited held at Island Ballroom, Level 5,
Island Shangri-La Hotel, Pacific Place, SupremerCBoad, Central, Hong Kong on Friday,
1 November 2013, the following resolution was dpdgsed as a Special Resolution:-

“THAT the Bye-laws of the Company be and are amenddteifotlowing manner:

1.

Bye-law 141

by deleting Bye-law 141 in its entirety and sulsiitg therefor the following new

Bye-law 141:

“141.  (A)

(B)

Bye-law 142

The Company may by an Ordinary Resolution decldividends or
make distributions out of assets or funds of then@any legally
available therefor, including distributions out adntributed surplus,
to the shareholders in any currency, but no suchdelds or
distributions shall exceed the amount recommengetidoBoard.

The Board may from time to time make distribos out of assets or
funds of the Company legally available therefor,cluding
distributions out of contributed surplus, to tharghnolders.”

by deleting Bye-law 142(B) in its entirety and stilosing therefor the following new
Bye-law 142(B):

“(B) The Board may also pay half-yearly or at ottseitable intervals to be
settled by it any dividend or distribution out ofsets or funds of the
Company legally available therefor, including disfitions out of
contributed surplus, to be payable at a fixed rhtine Board is of the
opinion that the payment is justified.”

Bye-law 143

@) by deleting Bye-law 143(A) in its entirety amsdbstituting therefor the
following new Bye-law 143(A):

“(A) No dividend shall be declared or paid and nstribution out of

contributed surplus shall be made otherwise thamcoordance with
the Statutes. No dividend shall be paid otherwhsa tout of profits or
reserves available for distribution.”
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(b) by deleting Bye-law 143(C) in its entirety asdbstituting therefor the
following new Bye-law 143(C):

“(C) Subject to Bye-laws 143(D) and 146, all dividis, distribution out of
contributed surplus and other distributions in exspf shares in the
Company shall be stated and discharged, in the oésghares
denominated in Hong Kong dollars, in Hong Kong d] and in the
case of shares denominated in United States doitatsnited States
dollars, provided that, in the case of shares démated in Hong
Kong dollars, the Board may determine in the cdsang distribution
that shareholders may elect to receive the samdgnited States
dollars or any other currency selected by the Boawdversion to be
effected at such rate of exchange as the Boarddet@ymine.”

Bye-law 144

by deleting Bye-law 144 in its entirety and sulsiitg therefor the following new
Bye-law 144:

“144. Notice of the declaration of an interim dividend adistribution shall be
given in such manner as the Board shall determine.”

Bye-law 145

by deleting Bye-law 145 in its entirety and suliitg therefor the following new
Bye-law 145:

“145. No dividend, distribution or other moneysyghle on or in respect of a
share shall bear interest as against the Company.”

Bye-law 146

by deleting Bye-law 146 in its entirety and sulsiitg therefor the following new
Bye-law 146:

“146.  Whenever the Board or the Company in general ngéts resolved that a
dividend be paid or declared or a distribution bads the Board may
further resolve that such dividend or distributiom satisfied wholly or in
part by the distribution of specific assets of &myd and in particular of
paid up shares, securities, debentures or wartarstsbscribe for securities
of the Company or any other company, or in anyamn@ore of such ways,
with or without offering any rights to shareholdéoselect to receive such
dividend or distribution in cash, and where anyiclifty arises in regard to
the distribution the Board may settle the samd #srks expedient, and in
particular may disregard fractional entitlementsround the same up or
down, and may fix the value for distribution of bugpecific assets, or any
part thereof, and may determine that cash paynsirégh be made to any
shareholders upon the footing of the value so fixedrder to adjust the
rights of all parties and may determine that fiawi entitlements shall be
aggregated and sold and the benefit shall accrtleet€ompany rather than
to the shareholders concerned, and may vest arty suecific assets in
trustees as may seem expedient to the Board ancppeynt any person to

-2-



sign any requisite instruments of transfer and rotleeuments on behalf of
the persons entitled to the dividend or distribmtemd such appointment
shall be effective. Where requisite, the Board rappoint any person to
sign a contract on behalf of the persons entitledtite dividend or
distribution and such appointment shall be effextithe Board may resolve
that no such assets shall be made available ortpaghareholders with
registered addresses in any particular territorieottories being a territory
or territories where, in the absence of a regisinastatement or other
special formalities, this would or might, in theimpn of the Board, be
unlawful or impracticable and in such event theyoehtitlement of the
shareholders aforesaid shall be to receive casimgug as aforesaid.
Shareholders affected as a result of the foregeemgence shall not be or be
deemed to be a separate class of shareholders rfgr pairpose

whatsoever!

Certified True Copy

Li Siu Ching, Liz (sd.)
Company Secretary



KERRY PROPERTIES LIMITED

(Incorporated in Bermuda with limited liability)

At the Annual General Meeting of Kerry Propertiesiited held at the Atrium Room, Level
39, Island Shangri-La Hotel, Pacific Place, Suprédeeirt Road, Central, Hong Kong on
Thursday, 5 May 2011, the following resolution vdagy passed as a Special Resolution:-

“THAT the Bye-laws of the Company be and are amend#gkifollowing manner:

(@) Bye-law 1

(a)

(b)

(€)

by inserting the following new definitions of “bugiss day” immediately
following existing definition of “Bermuda” in Byealw 1(A):

“business day shall mean any day on which the Designated Stock
Exchange is generally open for the business ofirtpat securities. For the
avoidance of doubt, where the Designated Stock &g is closed for the
business of dealing in securities in Hong Kong dyusiness day by reason
of a Number 8 or higher typhoon signal or blackstorm warning, such day
shall for the purposes of these Bye-laws be couatesl business day”;

by inserting the following new definition of “Desigted Stock Exchange”
immediately following existing definition of “deb&me” and “debenture
holder” in Bye-law 1(A):

“ Designated Stock Exchandeshall mean a stock exchange which is an
appointed stock exchange for the purposes of threp@aies Act in respect
of which the shares of the Company are listed @tepi and where such
appointed stock exchange deems such listing oratjoatto be the primary
listing or quotation of the shares of the Company”;

by deleting paragraph Bye-law 1(D) in its entiratyd substituting therefor
the following new Bye-law 1(D):

“(D) Aresolution shall be a Special Resolution whiehas been passed by a
majority of not less than three-fourths of the woteast by such
shareholders as, being entitled so to do, voteeirsgn or, by duly
authorised corporate representative or, where psoare allowed, by



(2)

(3)

proxy at a general meeting held in accordance thi#ise presents and
of which notice has been given in accordance wite-Bw 63.”;

(d) by deleting paragraph Bye-law 1(E) in its entiratyd substituting therefor
the following new Bye-law 1(E):

“(E) A resolution shall be an Ordinary Resolutiohem it has been passed
by a simple majority of the votes cast by such ahalders as, being
entitted so to do, vote in person or by duly autest corporate
representative or, where proxies are allowed, lpxyrat a general
meeting held in accordance with these present®awtiich notice has
been given in accordance with Bye-law 63.”;

Bye-law 44

by deleting Bye-law 44 in its entirety and substitg therefor the following new
Bye-law 44:

“44. Subject to the rules of the Designated Stogkhange, the registration of
transfers may be suspended and the Register melpsedl at such times or for
such periods not exceeding in the whole 30 dagsinyear as the Board may
determine and either generally or in respect of@dags of shares.”;

Bye-law 63

by deleting Bye-law 63 in its entirety and subsiitg therefor the following new
Bye-law 63:

“63. Subject to the provisions in the Companies, &gt annual general meeting
shall be called by notice of not less than 20 dieeiness days and any special
general meeting shall be called by notice of nes lthan 10 clear business
days. The notice shall be exclusive of the day brchvit is served or deemed
to be served and of the day for which it is givand shall specify the place,
the day and the hour of meeting and, in case dfiapbusiness, the general
nature of that business, and shall be given, inn@ahereinafter mentioned or
in such other manner, if any, as may be prescrifyethe Company in general
meeting, to such persons as are, under these Bige-¢atitled to receive such
notices from the Company, provided that, subjecth® provisions of the
Companies Act and if permitted by the rules of Diesignated Stock Exchange,
a meeting of the Company shall notwithstanding thas called by shorter
notice than that specified in this Bye-law be degtoehave been duly called if
it is so agreed:

(i) inthe case of a meeting called as the annaakl meeting, by all the
shareholders entitled to attend and vote theredt; a
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(4)

(5)

(i) in the case of any other meeting, by a mayoitt number of the
shareholders having a right to attend and votéatnteeting, being a
majority together holding not less than 95 per cenhominal value of
iIssued shares giving that right.”;

Bye-law 81

by deleting Bye-law 81 in its entirety and subsiitg therefor the following new
Bye-law 81.:

“81. Any shareholder of the Company entitled temdt and vote at a meeting of the
Company or a meeting of the holders of any classhafes in the Company
shall be entitled to appoint another person asphixy to attend and vote
instead of him. Votes may be given either persgnailby a duly authorised
corporate representative or by proxy. A proxy neetlbe a shareholder of the
Company. A shareholder who is the holder of twonore shares may appoint
more than one proxy to attend on the same occabiocaddition, a proxy or
proxies representing either an individual sharetwotit a shareholder which is
a corporation, shall be entitled to exercise thmes@powers on behalf of the
shareholder which he or they represent as sucklsbidier could exercise.”;

Bye-law 87

by deleting Bye-law 87(B) in its entirety and sutesing therefor the following new
Bye-law 87(B):

“(B) If a Clearing House (or its nominee) is a gwilder of the Company, it may
appoint such person or persons as it thinks féctoas its proxy or proxies or
as its corporate representative or representatioeth)e extent permitted by
the Companies Act, at any meeting of the Comparst @ny meeting of any
class of shareholders of the Company provided thaipre than one proxy or,
corporate representative is so appointed, the appent shall specify the
number and class of shares in respect of which sach proxy or corporate
representative is so appointed. A person so apggbumder the provisions of
this Bye-law shall be entitled to exercise the sgpo®ers on behalf of the
Clearing House (or its nominee) which he represastthat Clearing House
(or its nominee) could exercise as if it were agividual shareholder. The
number of persons a Clearing House (or its nomines) appoint to act as its
corporate representative or representatives sludllerceed the number of
shares held by a Clearing House (or its nomineshgoshares in respect of
which there is an entitlement to attend and votthatrelevant meeting. Any
proxies appointed as aforesaid shall not be suljettie provisions of Bye-
laws 76 or 81A(B) limiting the number of proxies appointed which may
vote on a show of hands or requiring the relevampoatment of proxy to
designate which proxy is entitled to vote on a slodwands.”;
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(6)

(7)

Bye-law 144

by deleting Bye-law 144 in its entirety and suliitg therefor the following new
Bye-law 144:

“144. Notice of the declaration of an interim digil shall be given in such manner
as the Board shall determine.”;

Bye-law 162

(a) by deleting Bye-law 162(B) in its entirety and stiosing therefor the
following new Bye-law 162(B):

“(B) Subject to paragraph (C) below, every balasbeet of the Company
shall be signed on behalf of the Board by two & Birectors and a
copy of every balance sheet (including every documequired by law
to be comprised therein or annexed thereto) anfit pired loss account
which is to be laid before the Company at its ahigeaeral meeting,
together with a copy of the Directors’ report ancbay of the Auditors’
report, shall not less than twenty-one days betbee date of the
meeting be served or delivered by post, by eleatnmeans or by other
means in accordance with these Bye-laws to eveayebblder of, and
every holder of debentures of, the Company andyew#rer person
entitled to receive notices of general meetingshef Company under
the provisions of the Companies Act or these Byes|gorovided that
this Bye-law shall not require a copy of those doents to be served
or delivered to any person of whose address thep@ognis not aware
or to more than one of the joint holders of anyeb@r debentures, but
any shareholder or holder of debentures to whonoy ®©f those
documents has not been served or delivered shahtiged to receive
a copy free of charge on application at the Headfic©for the
Registration Office. If all or any of the shares debentures of the
Company shall for the time being be (with the comsé the Company)
listed or dealt in on any stock exchange, therd bledforwarded to the
appropriate officer of such stock exchange suchbminof copies of
such documents as may for the time being be redjuimeder its
regulations or practice.”;

(b) by deleting Bye-law 162(C) in its entirety and dgithsng therefor the
following new Bye-law 162(C):

“(C) The Company may serve or deliver by postglactronic means or by
other means in accordance with these Bye-laws suinedafinancial
statements to shareholders of the Company who havaccordance
with the Statutes and any applicable rules presdrliy the Designated

Stock Exchange, consented and elected to receimmatized financial
-4 -



(8)

statements in lieu of the full financial statement®e summarized
financial statements must be accompanied by antaigdreport and
notice informing the shareholder how to notify tBempany that he
elects to receive the full financial statementse Sbhmmarized financial
statements, notice and auditor’s report must beegeor delivered not
less than twenty-one days before the general nteetin those
shareholders who consented and elected to rech&vesummarized
financial statements.”;

by deleting Bye-law 162(D) in its entirety and stitosing therefor the
following new Bye-law 162(D):

“(D) Subject to section 88 of the Companies Ao, @ompany shall serve or

deliver the full financial statements to a shardbolwithin seven days
of receipt of the shareholder’s election to receilve full financial
statements.”;

Bye-law 167

by deleting Bye-laws 167(A) (i) and 167(A) (ii) their entireties and substituting
therefor the following new Bye-laws 167(A) (i) ah@7(A) (ii):

“167 (A) (i) Except where otherwise expressly sfatany notice or document

(including any “corporate communication” within theeaning ascribed
thereto under the rules of the Designated Stockh&xge) to be given
to or by any person pursuant to these Bye-lawd bkah writing or, to
the extent permitted by the Statutes and any agdgkcrules prescribed
by the Designated Stock Exchange from time to time subject to this
Bye-law, contained in an electronic communicatidmotice calling a
meeting of the Directors need not be in writing.

(i) Any notice or document to be given to or byygmerson pursuant to

these Bye-laws may be served on or delivered toshayeholder of the
Company either personally or by sending it through post in a
prepaid envelope or wrapper addressed to such laiidez at his
registered address as appearing in the Registiey tgaving it at that
address addressed to the shareholder or by anyrotens authorised
in writing by the shareholder concerned or (oth@ntshare certificates)
by publishing it by way of advertisement in at kase English
language newspaper and one Chinese language neswspequlating
generally in Hong Kong. In case of joint holdersacshare, all notices
shall be given to that one of the joint holders sghaame stands first in
the Register and notice so given shall be sufftanrenice to all the joint
holders. Without limiting the generality of the égoing but subject to
the Statutes and any rules prescribed by the DatgdrStock Exchange
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(9)

(10)

from time to time, a notice or document (includiagy “corporate
communication” within the meaning ascribed thergtder the rules of
the Designated Stock Exchange) may be served oredsdl by the
Company to any shareholder by electronic meansith saddress as
may from time to time be authorised by the shadrotoncerned or
by publishing it on a website and notifying the reftelder concerned
that it has been so published (“notice of availgii)l The notice of
availability may be given to the shareholder by ahthe means set out
above (except by way of publishing on a websita)bject to
compliance with the requirements of the Statutes the rules of the
Designated Stock Exchange”;

Bye-law 169

(@)

by deleting Bye-law 169(B) in its entirety and sttoéing therefor the
following new Bye-law 169(B):

“(B) Any notice or document (including any “corpde communication”

within the meaning ascribed thereto under the rofethe Designated
Stock Exchange), if sent by electronic means (ohdg through any
relevant system), shall be deemed to be have been gn the day
following that on which the electronic communicatiwas sent by or
on behalf of the Company. Any notice or documentex or delivered
by the Company by any other means authorised itingriby the

shareholder concerned shall be deemed to havedezeed when the
Company has carried out the action it has beenoes#d to take for
that purpose. Any notice or document (including diwprporate

communication” within the meaning ascribed thergtder the rules of
the Designated Stock Exchange) published on a teelstiall be
deemed given by the Company to a shareholder otrateeof (i) the

date on which a notice of availability is deemedved on such
shareholder and (ii) the date on which such noticelocument was
published on the website.”;

(b) by deleting Bye-law 169(C) in its entirety and stittoging therefor the
following new Bye-law 169(C) :

“(C) A notice or document served by way of adverient in the
Newspapers or in an appointed newspaper shall benel® to have
been served or delivered on the day it was so ghdi.”; and

Bye-law 178

by deleting Bye-law 178(A) in its entirety and stifoging therefor the following
new Bye-law 178(A):



“178(A)

Save and except to the extent only thatghavisions of this Bye-law
shall be avoided by any provisions of the Statutbse, Directors,
Managing Directors, alternate Directors, Auditdgcretary and other
officers for the time being of the Company and tlustees (if any) for
the time being acting in relation to any of theaa#f of the Company,
and their respective executors or administratdrall e indemnified
and secured harmless out of the assets of the Gogmipam and
against all actions, costs, charges, liabilitiezssés, damages and
expenses which they or any of them, their or antheir executors or
administrators, shall or may incur or sustain:

()

(ii)

in connection with their duties, the exercisketloeir powers or

otherwise in connection with their respective afcor trusts,
except such (if any) as they shall incur or susthnough their

own wilful neglect, wilful default, fraud or dishesty, and none of
them shall be answerable for the acts, receiptieots or defaults
of any other of them, or for joining in any recefpt the sake of
conformity, or for any bankers or other personshwithom any

moneys or effects of the Company shall be lodgedieposited for
safe custody, or for the insufficiency or deficigraf any security
upon which any moneys of the Company shall be plamné or

invested, or for any other loss, misfortune or dgenevhich may
arise in the execution of their respective officestrusts, or in

relation thereto, except as the same shall happeaor lihrough

their own wilful neglect, wilful default, fraud atishonesty and the
indemnity contained in this Bye-law shall extendamy person
acting as a Director or officer in the reasonalgke that has been
so appointed or elected notwithstanding any defactsuch

appointment or election; and

in defending any proceedings, whether civilaminal, in which

judgment is given in his favour, or in which heaisquitted, or in
connection with any application under the Statumew/hich relief

from liability is granted to him by the court, atm the extent that
any person is entitled to claim an indemnity purdua these Bye-
laws in respect of amounts paid or discharged by, lsuch

indemnity shall take effect as an obligation of @empany to
reimburse the person making such payment or efigctuch

discharge.”

Certified True Copy

Li Siu Ching, Liz (sd.)
Company Secretary



KERRY PROPERTIES LIMITED

(Incorporated in Bermuda with limited liability)

At the Annual General Meeting of Kerry Propertiesiited held at the Atrium Room, Level
39, Island Shangri-La Hotel, Pacific Place II, Sarpe Court Road, Central, Hong Kong on
Wednesday, 3 May 2006, the following resolution waky passed as a Special Resolution:-

“THAT the Bye-laws of the Company be amended in theviaig manner:

(@) By deleting the words “a Special Resolution'Bye-law 97(A)(vi) and replacing it
with the words “an Ordinary Resolution”.

(b) By deleting Bye-law 103 in its entirety and lsgng it with the following:

“103. No person, other than a retiring Directoralshunless recommended by the
Board for election, be eligible for election to th#fice of Director at any
general meeting, unless notice in writing of théeimtion to propose that
person for election as a Director and notice intiagi by that person of his
willingness to be elected shall have been lodgatieaHead Office or at the
Registration Office. The period for lodgment of tiaice required under this
Bye-law will be at least 7 days commencing no eatihan the day after the
despatch of the notice of the general meeting apedifor such election and
ending no later than 7 days prior to the date ohggeneral meeting.”

(c) By deleting the words “Special Resolution” igeBlaw 104 and replacing them with
the words “Ordinary Resolutior”.

Certified True Copy

Li Siu Ching (sd.)
Secretary



KERRY PROPERTIES LIMITED

(Incorporated in Bermuda with limited liability)

At the annual general meeting of Kerry Propertiesited held at Atrium Room, Level
39, Island Shangri-La Hotel, Pacific Place I, Sarmpe Court Road, Central, Hong Kong
on Tuesday, 26 April 2005, the following resolutieras duly passed as a Special
Resolution: -

THAT the Bye-laws of the Company be amended infélewing manner:
(a) By adding the following new Bye-law 70A immetgily after Bye-law 70:
"70A. Notwithstanding any other provisions of th&see-laws:

(a) if the aggregate proxies held by (i) the Chamnof a particular
meeting, and (ii) the Directors, account for 5 pent. or more of the
total voting rights at that meeting, and

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

the Chairman of the meeting and/or any Directordimg the proxies

referred to above shall demand a poll. Howeveit, i apparent from the
total proxies held by the persons referred to Jnaf@ve that a vote taken
on a poll will not reverse the vote taken on a slodvaands, then no poll
shall be required.”

(b) By deleting Bye-law 99(A) in its entirety aneltacing it with the following:

"(A) Every Director shall retire from office no k&t than the third annual
general meeting after he was last elected or retezle'

(c) By adding the following sentences at the beigigof Bye-law 99(B):

"At each annual general meeting, if the numbeDioéctors retiring under Bye-law
99(A) is less than one-third (or the number nearebut not exceeding one-third if
the total number of Directors is not three or atipld of three) of the Directors for
the time being, then additional Directors shalireefrom office by rotation under
this Bye-law 99(B) to make up the shortfall."
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(d)

(e)

(f)

By adding the following paragraph immediatelifea Bye-law 99(B) and re-
numbering Bye-law 99(C) as Bye-law 99(D):

"(C) A retiring Director shall be eligible for rdestion. The Company at
general meeting at which a Director retires maythig vacated office."”

By adding the following paragraph immediatefyfea Bye-law 100 (iii)) and re-
numbering Bye-law 100 (iv) as Bye-law 100 (v):

"(iv)  such Director is required to retire from @i at such meeting by virtue of
the provisions in Bye-law 99(A); or"

By deleting Bye-law 113 in its entirety and f&gng it with the following:
"113. A Director appointed to an office under Byevl111 shall be subject to the
same provisions as to rotation, resignation andov@nas the other

Directors of the Company, and he shall ipso faotonediately cease to
hold such office if he shall cease to hold thecaffof Director for any

cause."

Certified True Copy

Chow Yin Ping, Anita (sd.)
Secretary
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FORM NO. 7a Registration No. EC21509

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY thata Memorandum of Increase of Share Capital
of

Kerry Properties Limited

was delivered to the Registrar of Companies ori ik day ofJuly, 1996in accordance

with section 45(3) ofhe Companies Act 1981 (“the Act”).

Given under my hand thi23rd
day ofluly, 1996.

(sd.)
forRegistrar of Companies

Capital prior to increase: _ HK$ 100,0@.0

Amount of increase: HK$ 9,999,900,000.00

Present Capital: HK$10,000,000,000.00




Form No. 5

BERMUDA
THE COMPANIES ACT 1981
CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF ASSOCIATION
AND CONSENT GRANTED BY THE MINISTER

THIS IS TO CERTIFY that a Memorandum of Association
of

Kerry Properties Limited

and the consent granted by the Minister under@e@jl) of the Act was delivered to the
Office of the Registrar of Companies on thed day of January, 1996in accordance

with the provisions of section 14(2) of the Act.

IN WITNESS WHEREOF | have
hereto set my hand thiznd day of
January, 1996

(sd.)
for REGISTRAR OF COMPANIES

Minimum Capital of the Company: HK$100,000.00
Authorised Capital of the Company: HK$100,000.00




FORM NO. 6 Registration No. EC21509

BERMUDA

CERTIFICATE OF INCORPORATION

| hereby in accordance with the provisions of sectl4 of the Companies Act
1981 of Bermuda, issue this Certificate of Incogtimn and do certify that on
the2nd day ofJanuary 1996

Kerry Properties Limited

was registered by me in the Register maintainednbyunder the provisions of
the said section and that the status of the saigpaay is that of aexempted
company.

Given under my hand thiznd day ofJanuary, 1996.

(sd.)
for REGISTRAR OF COMPANIES



MEMORANDUM OF ASSOCIATION

OF

KERRY PROPERTIES LIMITED




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

Kerry Properties Limited

(hereinafter referred to as "the Company")

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

2. We, the undersigned, namely,

NAME ADDRESS BERMUDIAN  NATIONALITY  NUMBER OF
STATUS SHARES
(Yes/No) SUBSCRIBED

Timothy C. Faries
Cedar House, 41 Cedar Avenue,
Hamilton, HM 12, Bermuda. Yes British 1

Ruby L. Rawlins
Cedar House, 41 Cedar Avenue,
Hamilton HM 12,Bermuda. Yes British 1

MarciaDe Couto
Cedar House, 41 Cedar Avenue,
Hamilton HM 12,Bermuda. Yes British 1

Judith Morgan-Swan
Cedar House, 41 Cedar Avenue,
Hamilton HM 12, Bermuda. Yes British 1

do hereby respectively agree to take such numbehafesof the Company asnay be allotted to us
respectively by the provisional directors of thenfpany, not exceeding the number of shares for wivieh
have respectively subscribed, and to satisfy swdls @as may be made by the directors, provisional
directors or promoters of the Company in respeth®fshares allotted tasrespectively.
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The Company is to be an exempted Company as ddiynédte Companies Act 1981.

The Company has power to hold land situate in Bdanuoot exceeding in all,
including the following parcels -

Not Applicable

The authorised share capital of the Company is 00000 divided into shares of HK
one dollar each. The minimum subscribed share aampt the Company is
$100,000.00 in Hong Kong currency.

The objects for which the Company is formed andiporated are -

See Attached

The Company has the powers set out in the Schadulexed hereto.

Signed by each subscriber in the presence of at lEabne witness attesting the
signature thereof-

Timothy C. Faries (sd.) Witness (sd.)
Ruby L. Rawlins (sd.) Witness (sd.)
Marcia De Couto (sd.) Witness (sd.)
Judith Morgan-Swan (sd.) Witness (sd.)
(Subscribers) (Witnesses)

SUBSCRIBED this 12th day of December, 1995

STAMP DUTY (To be affixed)
Not Applicable

RC3
B.P.



(ii)

(iii)

(iv)

To carry on business as a holding comparg tanacquire and hold shares,
stocks, debenture stock, bonds, mortgages, oldigaind securities of any
kind issued or guaranteed by any company, cormoradr undertaking of
whatever nature and wherever constituted or cagrgimbusiness, and shares,
stock, debentures, debenture stock, bonds, oldigatand other securities
issued or guaranteed by any government, sovereifgm, rcommissioners,
trust, local authority or other public body, whetle Bermuda or elsewhere,
and to vary, transpose, dispose of or otherwiséwléia from time to time as
may be considered expedient any of the Companyssiments for the time
being;

To acquire any such shares and other seearifis are mentioned in the
preceding paragraph by subscription, syndicateqgiaation, tender, purchase,
exchange or otherwise and to subscribe for the saitieer conditionally or

otherwise, and to guarantee the subscription tlieaed to exercise and
enforce all rights and powers conferred by or ianidto the ownership

thereof;

To co-ordinate the administration, policiesanagement, supervision, control,
research, planning, trading and any and all othiviaes of any company or
companies now or hereafter incorporated or acquirkith may be or may
become a company, wherever incorporated, whiclr isecomes a holding
company or a subsidiary of, or affiliated with, ti@®mpany within the
meanings respectively assigned to those termseénCldmpanies Act 1981 or,
with the prior written approval of the Minister &inance, any company or
companies now or hereafter incorporated or acquieth which the
Company may be or may become associated;

As set forth in paragraphs (b) to (n) and {@p)(u) inclusive of the Second
Schedule to The Companies Act 1981.



(@)

(b)

(c)

(d)

(e)

(f)

The Schedule

(referred to in Claus@é of the Memorandum of Association)

To borrow and raise money any currency or currencies and to secure or digehar
any debt or obligation irany matter andn particular (without prejudicdo the
generality of the foregoing) by mortgages of orrgea upon all or any part of the
undertaking, property and assets (present andefutmd uncalled capital of the
Company or by the creation and issue of securities.

To enter into any guarantee, contract of indemaitysuretyship and in particular
(without prejudice to the generality of the foreym)i to guarantee, support or secure,
with or without consideration, whether by persoobligation orby mortgaging or
charging all or any part of the undertaking, proyp@nd assets (present and future)
and uncalled capital of the Company or both sucthaus or in any other manner,
the performance of any obligations or commitmemifs, and the repayment or
payment of the principal amounts of and any premiunterest, dividends and other
moneys payable on or in respect of any securitrediabilities of, any person
including (without prejudice to the generality detforegoing) any company which
is for the time being a subsidiary or a holding pamy of the Company or another
subsidiary or a holding company of the Company tbewise associated with the
Company.

To accept, draw, make, create, issue, executepudiscendorse, negotiate bills of
exchange, promissory notes, and other instrumemi$ securities, whether
negotiable or otherwise.

To sell, exchange, mortgage, charge, let on réatresof profit, royalty or otherwise,
grant licences, easements, options, servitude®#ad rights over, and in any other
manner deal with or dispose of, all or any partthed undertaking, property and
assets (present and future) of the Company forcamgideration and in particular
(without prejudice to the generality of the foregw)i for any securities.

To issue and allot securities of the Company fehaar in payment or part payment
for any real or personal property purchased orretise acquired by the Company
or any services rendered to the Company or asisefurany obligation or amount
(evenif less than the nominal amount of such securitie®raany other purpose.

To grant pensions, annuities, or other allowanicedyding allowances on death, to
any directors, officers or employees or former aies, officers or employees of the
Company or any company which at any time is or wasibsidiary or a holding
company or another subsidiary of a holding compainthe Company or otherwise
associated with the Company or of any predecessbusiness of any of them, and
to the relationsconnections or dependants of any such personstamdher
persons whose service or services have directipdirectly been of benefit to
the Company or whom the Company considers havenaonal claim on the
Company or to their relations, connections or ddpets, ando establish or
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(9)

(h)

support any associations, institutions, clubs, schools, buddiand housing
schemes, funds and trusts, and to make paymentrdowsurance or another
arrangements likely to benefit any such personsothierwise advance the
interests of the Company or of its Members, anduloscribe, guarantee or pay
money for any purpose likely, directly or indirgctb further the interests of the
Company or of its Members or for any national, dhhfte, benevolent,
educational, social, public, general or useful obje

Subject to the provisions of Section 42 the Companies Act 1981, to issue
preference shares which at the option of the hsltiereof are to be liable to be
redeemed.

To purchase its own shares in accordance with tbeigpons of Section 42A of
the Companies Act 1981.



THE COMPANIES ACT 1981
SECOND SCHEDULE
(Section 11(2))

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

(a) insurance and re-insurance of all kinds;

(b) packaging of goods of all kinds;

(c) buying, selling and dealing in goods of all kinds;
(d) designing and manufacturing of goods of all kinds;

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

(f) exploring for, the drilling for, the moving, trar@ping and refining petroleum and
hydro carbon products including oil and oil prodyct

(g) scientific research including the improvement, disry and development of
processes, inventions, patents and designs andotingruction, maintenance and
operation of laboratories and research centres;

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

() ships and aircraft owners, managers, operatorstgdauilders and repairers;
() acquiring, owning, selling, chartering, repairingdealing in ships and aircraft;
(k) travel agents, freight contractors and forwardiggrds;

(h dock owners, wharfingers, warehousemen;

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

(n) all forms of engineering;

(o) developing, operating, advising or acting as temdinconsultants to any other
enterprise or business;

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



(g) acquiring by purchase or otherwise and holdingnasigestment inventions, patents,
trade marks, trade names, trade secrets, desigribalike;

() buying, selling, hiring, letting and dealing in a@yances of any sort;

(s) employing, providing, hiring out and acting as dgfem artists, actors, entertainers
of all sorts, authors, composers, producers, directengineers and experts or
specialists of any kind;

(t) to acquire by purchase or otherwise hold, selpais of and deal in real property
situated outside Bermuda and in personal propéréyl &inds wheresoever situated;
and

(u) to enter into any guarantee, contract of indemwitysuretyship and to assure,
support or secure with or without considerationbenefit the performance of any
obligations of any person or persons and to gueeattie fidelity of individuals
filling or about to fill situations of trust or céidence.



THE COMPANIES ACT 1981

FIRST SCHEDULE
(Section 11(1))

A company limited by shares may exercise all or ahythe following powers

subject to any provision of the law or its memonamnd-

1.

2.

(Deleted) 404

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

to apply for register, purchase, lease, acquirkl, use, control, licence, sell, assign
or dispose of patents, patent rights, copyrighisde marks, formulae, licences,
inventions, processes, distinctive marks and simidgots;

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

to take or otherwise acquire and hold securitieanyn other body corporate having
objects altogether or in part similar to those feé tompany or carrying on any
business capable of being conducted so as to bé&meitompany;

subject to section 96 to lend money to any employed¢o any person having
dealings with the company or with whom the compprgposes to have dealings or
to any other body corporate any of whose sharelkeddeby the company;

to apply for, secure or acquire by grant, legis@gnactment, assignment, transfer,
purchase or otherwise and to exercise, carry odtemoy any charter, licence,

power authority, franchise, concession, right dvilgge, that any government or

authority or any body corporate or other public yooday be empowered to grant,

and pay for, aid in and contribute toward carryinmto effect and to assume any
liabilities or obligations incidental thereto;

to establish and support or aid in the establistinagil support of associations,
institutions, funds or trusts for the benefit ofdayees or former employees of the
company or its predecessors, or the dependentnoections of such employees or
former employees, and grant pensions and allowamaeesmake payments towards
insurance or for any object similar to those sethfdn this paragraph, and to
subscribe or guarantee money for charitable, bdeeijoeducational or religious

objects or for any exhibition or for any public,ngeal or useful objects;



10.

11.

12.

13.

14.

15.

16.

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

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

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

to take land in Bermuda by way of lease or lettagyreement for a term not
exceeding twenty-one years, being land “bona fregfuired for the purposes of the
business of the company and with the consent ofMiv@ster granted in his
discretion to take land in Bermuda by way of leasketting agreement for a similar
period in order to provide accommodation or recosal facilities for its officers
and employees and when no longer necessary foroailye above purposes to
terminate or transfer the lease or letting agre¢men

except to the extent, if any, as may be otherwigpressly provided in its
incorporating Act or memorandum and subject to ghwvisions of this Act every
company shall have power to invest the moneys ef @ompany by way of
mortgage of real or personal property of every dpson in Bermuda or elsewhere
and to sell, exchange, vary, or dispose of suchigage as the company shall from
time to time determine;

to construct, improve, maintain, work, manage,ycaut or control any roads, ways,
tramways, branches or sidings, bridges, reserwamgercourses, wharves, factories,
warehouses, electric works, shops, stores and ethéts and conveniences that
may advance the interests of the company and botgrito, subsidize or otherwise
assist or take part in the construction, improvemenaintenance, working,
management, carrying out or control thereof;

to raise and assist in raising money for, and gidvay of bonus, loan, promise,
endorsement, guarantee or otherwise, any persogwardntee the performance or
fulfilment of any contracts or obligations of angrpon, and in particular guarantee
the payment of the principal of and interest on dlebt obligations of any such
person;

to borrow or raise or secure the payment of moneguch manner as the company
may think fit;
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17.

18.

19.

20.

21.

22.

23.

24.

25.

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

when properly authorized to do so, to sell, le@axehange or otherwise dispose of
the undertaking of the company or any part theason entirety or substantially as
an entirety for such consideration as the complaimks fit;

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

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

to cause the company to be registered and recabimzany foreign jurisdiction,

and designate persons therein according to the ddwsat foreign jurisdiction or to

represent the company and to accept service foroanibehalf of the company of
any process or sulit;

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

to distribute among the members of the companyashckind, specie or otherwise

as may be resolved, by way of dividend, bonus or @iher manner considered

advisable, any property of the company, but noasdo decrease the capital of the
company unless the distribution is made for thgpse of enabling the company to
be dissolved or the distribution, apart from tharggraph, would be otherwise

lawful;

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens andgelsato secure payment of the
purchase price, or of any unpaid balance of thehmasge price, of any part of the
property of the company of whatsoever kind soldhH®/company, or for any money
due to the company from purchasers and othersasdlit or otherwise dispose of
any such mortgage, hypothec, lien or charge;
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26.

27.

28.

29.

to pay all costs and expenses of or incidentah#oincorporation and organization
of the company;

to invest and deal with the moneys of the compastyimmediately required for the
objects of the company in such manner as may lezrdeted,;

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

to do all such other things as are incidental ordogive to the attainment of the
objects and the exercise of the powers of the cagnpa

Every company may exercise its powers beyond thmdearies of Bermuda to the

extent to which the laws in force where the poveeessought to be exercised permit.
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1.

(A)

BYE-LAWS

(As adopted by a Special Resolution passed on 25né&u2004
and with amendments up to 1 November 2013)

OF

Kerry Properties Limited

PRELIMINARY AND INTERPRETATION

In these Bye-laws, the following expressions shmle the following  Definitions
meanings except where the context otherwise regjuire

“address’ shall have the ordinary meaning given to it andllsinclude
any facsimile number, electronic number or addmswebsite used for
the purposes of any communication pursuant to tBgedaws;

“appointed newspapef shall have the meaning ascribed to it in the
Companies Act;

“associate$ shall have the meaning ascribed to it in the LgstRules
from time to time;

“Auditors ” shall mean the persons for the time being perfagnthme
duties of that office;

“Bermuda” shall mean the Islands of Bermuda;

“business day shall mean any day on which the Designated Stock
Exchange is generally open for the business ofirgah securities. For
the avoidance of doubt, where the Designated Skoahange is closed
for the business of dealing in securities in Horané on a business day
by reason of a Number 8 or higher typhoon signablack rainstorm
warning, such day shall for the purposes of thegeI|Bws be counted as a
business day;

“the_Board” shall mean the board of directors of the Compasy a
constituted from time to time or (as the contexiyymequire) the majority
of Directors present and voting at a meeting of Di@ctors at which a
qguorum is present;

“these Bye-law$ or “these present$ shall mean these Bye-laws in their
present form and all supplementary, amended ortitutlesl bye-laws of
the Company for the time being in force;
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“call” shall include any instalment of a call;
“capital” shall mean the share capital from time to timehef€ompany;

“the_Chairman” shall mean the Chairman presiding at any meeting o
shareholders or of the Board,;

“Clearing House” shall mean a recognised clearing house within the
meaning of the Securities and Futures Ordinancag@hn 571 of the Laws

of Hong Kong) or a clearing house or authorisedreshadepository
recognised by the laws of the jurisdiction in whittie shares of the
Company are listed or quoted on a stock exchangeah jurisdiction;

“the_ Companies Act’ shall mean the Companies Act 1981 of Bermuda as
may be amended from time to time;

“the Company” or “this Company” shall mean KERRY PROPERTIES
LIMITED incorporated in Bermuda on the 2 January 1996;

“corporate representative’ shall mean any person appointed to act in
that capacity pursuant to Bye-laws 87(A) or 87(B);

“debenture” and “debenture holder” shall respectively include
“debenture stock” and “debenture stockholder”;

“Designated Stock Exchangé shall mean a stock exchange which is an
appointed stock exchange for the purposes of thepaaies Act in
respect of which the shares of the Company ardlist quoted and where
such appointed stock exchange deems such listimgatation to be the
primary listing or quotation of the shares of thengpany;

“Director ” shall mean a director of the Company;

“dividend” shall include scrip dividends, distributions iresg or in kind,
capital distributions and capitalisation issuesyat inconsistent with the
subject or context;

“electronic” shall mean relating to technology having eleclyidaital,
magnetic, wireless, optical electromagnetic or Eingapabilities and such
other meanings as given to it in the ElectronicnSextions Act 1999 of
Bermuda as may be amended from time to time;

“full financial statements” shall mean the financial statements that are
required under section 87(1) of the Companies Actnay be amended
from time to time;

“Head Office” shall mean such office of the Company as the Barec
may from time to time determine to be the princidfice of the
Company;
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“Hong Kong” shall mean the Hong Kong Special AdministrativejiBe
of the People’s Republic of China;

“HK$ ” shall mean Hong Kong dollars or other lawful cooyg of Hong
Kong;

“holding company” and“subsidiary” shall have the meanings ascribed
to them by the Companies Act;

“Listing Rules” shall mean the Rules Governing the Listing of &ites
on The Stock Exchange of Hong Kong Limited (as ahednfrom time to
time);

“month” shall mean a calendar month;

“‘Memorandum _of Association” shall mean the memorandum of
association of the Company as may be amended froentd time;

“Newspapers' in relation to the publication in newspapers of aoyice,
shall mean in English in one leading English lanpudaily newspaper
and in Chinese in one leading Chinese languagey dagwspaper
published and circulating generally in the RelevBarftritory and specified
for this purpose by the stock exchange in the ReleVerritory;

“paid up” in relation to a share, shall mean paid up oritzdds paid up;

“the Principal Register” shall mean the register of shareholders of the
Company maintained in Bermuda;

“Reqister” shall mean the Principal Register and any braagtster to be
kept pursuant to the provisions of the Statutes;

“Reqistered Office’ shall mean the registered office of the Compamy fo
the time being;

“Reqistration Office” shall mean in respect of any class of share dapita
such place or places in the Relevant Territory lsevehere where the
Directors from time to time determine to keep anbha register of
shareholders in respect of that class of sharaatagmd where (except in
cases where the Directors otherwise agree) tranefesther documents of
title for such class of share capital are to bgéatifor registration and are
to be registered;

“Relevant Territory ” shall mean Hong Kong or such other territory as
the Directors may from time to time decide if tlssued ordinary share
capital of the Company is listed on a stock exckangsuch territory;

“Seal” shall mean any one or more common seals fromtintiene of the
Company for use in Bermuda or in any place outBielenuda;
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(B)

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

“Securities_Seal shall mean a seal for use for sealing certificdtas
shares or other securities issued by the Comparnghw a facsimile of
the Seal of the Company with the addition on iteefaf the words
“Securities Seal”;

“share” shall mean a share in the capital of the Company;

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

“Statutes” shall mean the Companies Act, the Electronic Taetisns Act
1999 of Bermuda, and every other act (as amenaedl time to time) for
the time being in force of the Legislature of Bedauapplying to or
affecting the Company, the Memorandum of Assoamtamd/or these
presents;

“summarized financial statement$ shall have the meaning ascribed to it
in section 87A(3) of the Companies Act as may beraded from time to
time;

“Transfer_Office” shall mean the place where the Principal Register i
situate for the time being; and

“writing ” or “printing " shall include writing, printing, lithography,
photography, typewriting and every other mode qr@senting words or
figures in a legible and non-transitory form.

In these Bye-laws, unless there be somgtim the subject or context
inconsistent herewith:

() words denoting the singular shall includee tplural and words
denoting the plural shall include the singular;

(i) words importing any gender shall includeeey gender and words
importing persons shall include partnerships, firc@mpanies and
corporations;

(i) subject as aforesaid, any words or expoess defined in the
Companies Act (except any statutory modificatioer¢iof not in
force when these Bye-laws become binding on the gamy) shall,
if not inconsistent with the subject and/or contebe¢ar the same
meaning in these Bye-laws, save that “company”|shhkre the
context permits include any company incorporatedé@mmuda or
elsewhere; and
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(©)

(D)

(E)

(F)

(iv) references to any statute or statutorysion shall be construed as
relating to any statutory modification or re-enagetmthereof for the
time being in force.

The headings and marginal notes to, and tattentents and the index of,  Marginal
these Bye-laws shall not be deemed to be partesktiBye-laws and shall ~ "otes. etc.
not affect their interpretation unless there be eting in the subject or

context inconsistent therewith.

A resolution shall be a Special Resolutiinen it has been passed by a  Special
majority of not less than three-fourths of the weoteast by such Resolution
shareholders as, being entitled so to do, vote @rsqn or by duly

authorised corporate representative or, where esodre allowed, by

proxy at a general meeting held in accordance thidlse presents and of

which notice has been given in accordance with Bye63.

A resolution shall be an Ordinary Resolutimmen it has been passed by a _Ordinary
simple majority of the votes cast by such sharedrslas, being entitled so  Resolution
to do, vote in person or by duly authorised corfmn@presentative or,

where proxies are allowed, by proxy at a generaktmg held in
accordance with these presents and of which ndtase been given in
accordance with Bye-law 63.

A Special Resolution shall be effective famy purpose for which an Special
Ordinary Resolution is expressed to be requiredenaohy provision of — Resolution

effective as
these Bye-laws or the Statutes. Ordinary

Resolution

Without prejudice to any other requirements thé Statutes, a SpeciaWhen Special
Resolution shall be required to alter the Memoramdof Association, to  Resolution

approve any amendment of these presents or to eh#dmg name of the

is required

Company (whether in the English language or then€de language).

SHARES, WARRANTS AND MODIFICATION OF RIGHTS

Without prejudice to any special rights or resbns for the time being Issue of
attaching to any shares or any class of sharesshare may be issued upon Shares
such terms and conditions and with such preferdederred or other special

rights, or such restrictions, whether in regarddieidend, voting, return of

capital or otherwise, as the Company may from timetime by Ordinary

Resolution determine (or, in the absence of any sietermination or so far as

the same may not make specific provision, as tredBmay determine) and any
preference share may, subject to the Companiesactiwith the sanction of a

Special Resolution, be issued on the terms thatliable to be redeemed upon

the happening of a specified event or upon a gdage and either at the option

of the Company or, if so authorised by the Memouamaf Association of the

Company, at the option of the holder.
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4.

The Board may, subject to the approval by theediolders in general meeting, Warrants
issue warrants to subscribe for any class of sharescurities of the Company

on such terms as the Board may from time to tinterdene. Where warrants

are issued to bearer, no certificate thereof dlelssued to replace one that has

been lost unless the Board is satisfied beyondredde doubt that the original

certificate thereof has been destroyed and the @ogynphas received an

indemnity in such form as the Board shall thinkwith regard to the issue of

any such replacement certificate.

(A) For the purposes of section 47 of the Companies iAett any time the How rights of

(B)

(©)

capital is divided into different classes of shamkor any of the special Shares may
rights attached to any class (unless otherwiseigeadvfor by the terms of be modified
issue of the shares of that class) may, subjet¢haoprovisions of the
Companies Act, be varied or abrogated either withdonsent in writing

of the holders of not less than three-fourths immal value of the issued

shares of that class or with the sanction of a BpBesolution passed at a

separate general meeting of the holders of theeshaf that class. To

every such separate general meeting the provisibnese Bye-laws

relating to general meetings shall mutatis mutaagigly, but so that the

necessary quorum shall be not less than two persmiding or
representing by proxy one-third in nominal valuetlué issued shares of

that class, and that any holder of shares of thesgbresent in person or by

proxy or by a duly authorised corporate represemanhay demand a poll.

The provisions of this Bye-law shall apply to theiation or abrogation of
the special rights attached to the shares of aagschs if each group of
shares of the class differently treated formed @asge class the rights
whereof are to be varied or abrogated.

The special rights conferred upon the holders of gimares or class of
shares shall not, unless otherwise expressly peaviid the rights attaching
to or the terms of issue of such shares, be dedmbe altered by the
creation or issue of further shares ranking passpdaherewith.

SHARES AND INCREASE OF CAPITAL

(A) The authorized share capital of the Company ad#te on which these

(B)

Bye-laws come into effect is HK$10,000,000,000 did into
10,000,000,000 shares of HK$1.00 each.

Subject to the Statutes, the power contained in Mleenorandum of Company to
Association for the Company to purchase or othensisquire its shares Purchaseits
shall be exercisable by the Board upon such temissabject to such °"n shares
conditions as it thinks fit.
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(C) Subject, where applicable, to the rules of anyviaaié stock exchange, the Company to
Company may in accordance with an employees’ séareme approved finance
by the shareholders in general meeting provide mamesuch terms as acgwﬁ'ts'ﬁgrgg
the Board thinks fit for the acquisition of fully partly paid shares in the
Company or its holding company. For the purpodethis Bye-law, an
employees’ share scheme is a scheme for encouragifagilitating the
holding of shares or debentures in the Companyrbiprothe benefit of
bona fide employees or former employees (includmgtwithstanding
section 96 of the Companies Act, any such bonadrmdployee or former
employee who is or was also a director) of the Camgpa subsidiary of
the Company or holding company or a subsidiary | Company’s
holding company, or the wives, husbands, widowslowers or children
or step-children under the age of twenty-one ohseraployees or former
employees.

(D) Subject, where applicable, to the rules of anyviaaié stock exchange, the
Company, a subsidiary of the Company or holding mamy or a
subsidiary of the Company’s holding company may enalkns to persons
(including, notwithstanding section 96 of the Comipa Act, any such
bona fide employee or former employee who is or aiae a director)
employed in good faith by the Company with a viewenhabling those
persons to acquire fully or partly paid shares he Company or its
holding company to be held by them by way of benafiownership.

(E) The conditions subject to which money and loans @movided under
paragraphs (C) and (D) of this Bye-law may incl@erovision to the
effect that when an employee ceases to be employélde Company, the
shares acquired with such financial assistance shahay be sold to the
Company on such terms as the Board thinks fit.

The Company in general meeting may from timane, whether or not all the Power to
shares for the time being authorised shall have ligsied and whether or not ~ 'ncrease
all the shares for the time being issued shall hasen fully paid up, by capital
Ordinary Resolution increase its share capital gy ¢reation of new shares,

such new capital to be of such amount and to beletivinto shares of such

class or classes and of such amounts in Hong Kafigrsl or United States

dollars or such other currency as the shareholdeg think fit and as the

resolution may prescribe.

Any new shares shall be issued upon such tardsconditions and with such ~ On what
rights, privileges or restrictions annexed theastdhe general meeting resolving conditions
upon the creation thereof shall direct, and if meation be given, subject to the newms;1yagzs
provisions of the Statutes and of these Bye-lawsha Board shall determine; issued
and in particular such shares may be issued wptleferential or qualified right

to dividends and in the distribution of assetshaf Company and with a special

right or without any right of voting.

-21 -



10.

11.

12.

13.

The Company may by Ordinary Resolution, befbeeissue of any new shares, When to be
determine that the same, or any of them, shallffezenl in the first instance,  Offeredto
and either at par or at a premium, to all the engsholders of any class of Sharz);]'c‘j‘ltélgs
shares in proportion as nearly as may be to thebeumf shares of such class

held by them respectively, or make any other proms as to the issue and

allotment of such shares, but in default of anyhsdetermination or so far as

the same shall not extend, such shares may bewi#ialas if they formed part

of the capital of the Company existing prior to is®ue of the same.

Except so far as otherwise provided by thalitimms of issue or by these ByeNew shares to
laws, any capital raised by the creation of neweshahall be treated as if it form part of
formed part of the original capital of the Compaaryd such shares shall be Oégl'a?gl
subject to the provisions contained in these Byeslavith reference to the

payment of calls and instalments, transfer andstrassion, forfeiture, lien,
cancellation, surrender, voting and otherwise.

All unissued shares shall be at the dispdstieoBoard and it may offer, allot Shares at the
(with or without conferring a right of renunciatipngrant options over or disposal of
otherwise dispose of them to such persons, attimels, for such consideration "¢ Board
and generally on such terms as it in its absoligeretion thinks fit, but so that

no shares shall be issued at a discount. The tOneshall, as regards any offer

or allotment of shares, comply with the provisi@ishe Companies Act, if and

so far as such provisions may be applicable ther&teither the Company nor

the Board shall be obliged, when making or grangéing allotment of, offer of,

option over or disposal of shares, to make, or nakalable, any such offer,

option or shares to shareholders or others withstegd addresses in any

particular territory or territories being a terrgoor territories where, in the

absence of a registration statement or other dpfwimalities, this would or

might, in the opinion of the Board, be unlawfuliompracticable. Shareholders

affected as a result of the foregoing sentencd sbabe, or be deemed to be, a

separate class of shareholders for any purposesodnsdr.

The Company may at any time pay a commissiany person for subscribing Company
or agreeing to subscribe (whether absolutely oditmmally) for any shares in may pay
the Company or procuring or agreeing to procuresstjtions (whether ¢°MM'sSion
absolute or conditional) for any shares in the Camyp but so that the

conditions and requirements of the Companies Adll she observed and

complied with, and in each case the commissior sbakexceed ten per cent. of

the price at which the shares are issued.

Except as otherwise expressly provided byetlyge-laws or as required by law  Company
or as ordered by a court of competent jurisdictrmmperson shall be recognised not to
by the Company as holding any share upon any &mit except as aforesaid, ' o0
the Company shall not be bound by or be compehedny way to recognise  regpect of
(even when having notice thereof) any equitablaétingent, future or partial shares
interest in any share or any interest in any foaal part of a share or any other

right or claim to or in respect of any shares ekaap absolute right to the

entirety thereof of the registered holder.
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14.

15.

16.

REGISTER OF SHAREHOLDERS AND SHARE CERTIFICATES

(A) The Board shall cause to be kept a register ostageholders and thereShare register
shall be entered therein the particulars requirettuthe Companies Act.

(B) Subject to the provisions of the Companies Acthd Board considers it Local or
necessary or appropriate, the Company may estadnidhmaintain a local branch
or branch register at such location outside Bermasithe Board thinks fit ~ c9'Ster
and, while the issued share capital of the Compsnyith the consent of
the Board, listed on any stock exchange in the \Raele Territory, the
Company shall keep a branch register in the Retevamitory.

(C) The Principal Register and branch register, ascis® may be, shall be Inspection of
open to inspection between 10 a.m. and 12 noorvery dusiness day by register
shareholders without charge, or by any other pergpon a maximum
payment of five Bermuda dollars, at the Registeddfice or such other
place in Bermuda at which the Principal Registekapt in accordance
with the Statutes or, if appropriate, upon a maxmpayment of HK$10,
at the Registration Office.

Every person whose name is entered as a si@eehn the Register shall be _Share
entitled without payment to receive within two mimmtafter allotment or certificates
lodgment of a transfer (or within such other perasithe conditions of issue
shall provide or, such shorter period as such seahange may from time to
time prescribe) one certificate for all his shams,if he shall so request, in a
case where the allotment or transfer is of a nunabeshares in excess of the
number for the time being forming a stock exchangeard lot for the purposes
of the stock exchange on which the shares aral)isfgon payment, in the case
of a transfer, of such sum (not exceeding in trse ad# any share capital listed
on a stock exchange in the Relevant Territory, HE@2r such greater sum as
such stock exchange may from time to time permid, ia the case of any other
shares, such sum in such currency as the Board froay time to time
determine to be reasonable in the territory in Whike relevant register is
situate, or otherwise such other sum as the Compmaay by Ordinary
Resolution determine) for every certificate afteg first as the Board may from
time to time determine, such number of certificdtesshares in stock exchange
board lots or multiples thereof as he shall reqaest one for the balance (if
any) of the shares in question, provided that speet of a share or shares held
jointly by several persons the Company shall nobdsend to issue a certificate
or certificates to each such person, and the iaadedelivery of a certificate or
certificates to one of the joint holders shall hdfisient delivery to all such
holders.

Every certificate for shares, warrants or délres or representing any other Share

form of securities of the Company shall be issuedlen the Seal of the tcet:“ficatlesd
Company, which for this purpose may be a Secur@ies. 0 be seale
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17. Every share certificate hereafter issued spadcify the number and class of ~ Share
shares in respect of which it is issued and theummpaid thereon and may certificate to
otherwise be in such form as the Board may frometim time prescribe. A numi%?i;yd
share certificate shall relate to only one classhaires. class of shares

18. (A) The Company shall not be bound to register more fbar persons as Joint holders

joint holders of any share.

(B) If any share shall stand in the names of two orempmrsons, the person
first named in the Register shall be deemed the bolder thereof as
regards service of notice and, subject to the prons of these Bye-laws,
all or any other matter connected with the Compamrgept the transfer of
the shares.

19. If a share certificate is defaced, lost otmg®ed, it may be replaced on paymenReplacement
of such fee, if any, (not exceeding, in the casargf share capital listed on a  ©f share
stock exchange in the Relevant Territory, HK$2.5@wuch greater sum as such certificates
stock exchange may from time to time permit, amdthie case of any other
capital, such sum in such currency as the Board fmaym time to time
determine to be reasonable in the territory in Wwhite relevant Register is
situate, or otherwise such sum as the Company ma@rdinary Resolution
determine) as the Board shall from time to timesdatne and on such terms
and conditions, if any, as to publication of nosicevidence and indemnity as
the Board thinks fit and in the case of wearing @mutiefacement, after delivery
up of the old certificate. In the case of destauttor loss, the person to whom
such replacement certificate is given shall alsar laed pay to the Company any
exceptional costs and the reasonable out-of-poekpénses incidental to the
investigation by the Company of the evidence ohsdestruction or loss and of
such indemnity.

LIEN

20. The Company shall have a first and paramaantdnd charge on every share Company’s
(not being a fully paid up share) for all moneysiether presently payable or lien
not, called or payable at a fixed time in respdcsuch share. The Company
shall also have a first and paramount lien andgshan all shares (other than
fully paid up shares) standing registered in them@af a shareholder, whether
singly or jointly with any other person or persofws,all the debts and liabilities
of such shareholders or his estate to the Compadynhether the same shall
have been incurred before or after notice to then@any of any equitable or
other interest of any person other than such sbiteh and whether the period
for the payment or discharge of the same shall laaugally arrived or not, and
notwithstanding that the same are joint debtsatilities of such shareholder or
his estate and any other person, whether a shdexhol the Company or no
The Company’s lien (if any) on a share shall extéadall dividends and
bonuses declared in respect thereof. The Boardamnanyy time either generally
or in any particular case waive any lien that hasea, or declare any share to
be exempt wholly or partially from the provisiorfstiois Bye-law.
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21.

22.

23.

24.

25.

26.

The Company may sell, in such manner as trdthinks fit, any shares onSale of shares
which the Company has a lien, but no sale shalihbee unless some sum irgubiect to lien
respect of which the lien exists is presently péyabr the liability or

engagement in respect of which such lien exidialie to be presently fulfilled

or discharged, nor until the expiration of fourtekays after a notice in writing,

stating and demanding payment of the sum preseatfgble or specifying the

liability or engagement and demanding fulfilment discharge thereof and

giving notice of intention to sell in default, shddave been given to the

registered holder for the time being of the shamethe person entitled to the

shares by reason of such holder’s death, bankrupteynding-up.

The net proceeds of such sale after the payofiehe costs of such sale shall be Application
applied in or towards payment or satisfaction oé ttiebt or liability or  ©f proceeds
engagement in respect whereof the lien existsas@d the same is presently of sale
payable, and any residue shall (subject to a I for debts or liabilities not

presently payable as existed upon the shares fwitine sale) be paid to the

person entitled to the shares at the time of the skor the purpose of giving

effect to any such sale, the Board may authorigeesperson to transfer the

shares sold to the purchaser thereof and may #rgguurchaser’s name in the

Register as holder of the shares, and the purclsaséirnot be bound to see to

the application of the purchase money, nor shall tiile to the shares be

affected by any irregularity or invalidity in thegezeedings in relating to the

sale.

CALLS ON SHARES

The Board may from time to time make suchscadl it may think fit upon the  Calls/
shareholders in respect of any moneys unpaid onskiz@es held by them instaiments
respectively (whether on account of the nominalgadf shares or by way of

premium) and not by the conditions of issue ortalkent thereof made payable

at a fixed time. A call may be made payable eitheerone sum or by
instalments.

Fourteen days’ notice at least of any calllsf®given specifying the time andNotice of call
place of payment and to whom such call shall bd.pai

A copy of the notice referred to in Bye-law siall be sent to shareholders in ~ Copy of
the manner in which notices may be sent to shadem®lby the Company as ”O“Cseetr?t?g
herein provided. shareholders
In addition to the giving of notice in accanda with Bye-law 25, notice of the Notice of call
person appointed to receive payment of every call af the times and placesmay be given
appointed for payment may be given to the sharemnsldy notice to be

published at least once in the Newspapers.
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27.

28.

29.

30.

31.

32.

33.

Every shareholder upon whom a call is mad# phg the amount of every call ~ Time and
so made on him to the person and at the time astiamd place or places as the B':;fr];‘:]rt
Board shall appoint. of call
A call shall be deemed to have been madeedirtte when the resolution of the When call

Board authorising such call was passed. deemﬁ:\/g’

been made

The joint holders of a share shall be seves@d well as jointly liable for the Liability of
payment of all calls and instalments due in resmdgcsuch share or other lointholders
moneys due in respect thereof.

The Board may from time to time at its disoretextend the time fixed for any The Board
call, and may extend such time as regards all profithe shareholders whom_may extend
due to residence outside the Relevant Territorpther cause the Board may' f'xedczlr
deem entitled to any such extension but no shadehahall be entitled to any

such extension except as a matter of grace andifavo

If the sum payable in respect of any calln@stalments is not paid on or before Intereston
the day appointed for payment thereof, the persopessons from whom the unpaid calls
sum is due shall pay interest on the same at satelot exceeding twenty per

cent. per annum as the Board shall fix from the aagointed for the payment

thereof to the time of the actual payment, butBbard may waive payment of

such interest wholly or in part.

No shareholder shall be entitled to receivg dividend or bonus or to beSuspension of
present and vote (save as proxy for another shia@hat any general meeting, pr"’"er?_fs
either personally, or (save as proxy for anotharedolder) by proxy or by a 72

. . . paid
duly authorised corporate representative, or b&ormd in a quorum, or to
exercise any other privilege as a shareholder afititalls or instalments due
from him to the Company, whether alone or jointlithvany other person,
together with interest and expenses (if any) dieale been paid.

On the trial or hearing of any action or otherceedings for the recovery of any Evidence in
money due for any call, it shall be sufficient tmoye that the name of theaction for call
shareholder sued is entered in the Register abdlder, or one of the holders,

of the shares in respect of which such debt acc¢rined the resolution of the

Board making the call has been duly recorded imtivaute book of the Board;

and that notice of such call was duly given toghareholder sued, in pursuance

of these Bye-laws; and it shall not be necessaprawe the appointment of the

Board who made such call, nor any other matterssoeaer, but the proof of

the matters aforesaid shall be conclusive evidehtee debt.
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34.

35.

36.

37.

38.

Any sum which by the terms of allotment ofere is made payable uporbums payable
allotment or at any fixed date, whether on accairthe nominal value of the ©on allotment
share and/or by way of premium, shall for all pwg® of these Bye-laws pefeemed a call
deemed to be a call duly made, notified, and pa&yall the date fixed for
payment, and in case of non-payment all the rekepeovisions of these Bye- Shares may
laws as to payment of interest and expenses, foréeand the like, shall apply  be issued
as if such sums had becomeygiale by virtue of a call duly made and notifie subject to
The Board may on the issue of shares differentietiveen the allottees or _different

. ) conditions as
holders as to the amount of calls to be paid aadithe of payment. to calls, etc.

The Board may, if it thinks fit, receive fraany shareholder willing to advance  Payment
the same, and either in money or money’s worthprtny part of the money  ofcalls
uncalled and unpaid or instalments payable uporshayes held by him, and in "™ advance
respect of all or any of the moneys so advancetrapany may pay interest

at such rate (if any) not exceeding twenty per.geat annum as the Board may

decide but a payment in advance of a call shallemtitle the shareholder to

receive any dividend or to exercise any other ggbt privileges as a
shareholder in respect of the share or the dueopoof the shares upon which

payment has been advanced by such shareholderhéfmr called up. The

Board may at any time repay the amount so advanped giving to such
shareholder not less than one month’s notice itingriof their intention in that

behalf, unless before the expiration of such ndtieeamount so advanced shall

have been called up on the shares in respect ahwwas advanced.

TRANSFER OF SHARES

Subject to the Companies Act, all transfershafres may be effected by transfer ~ Form of
in writing in the usual or common form or in sudher form as the Board may transfer
accept and may be under hand or by means of meetignimprinted

signatures or such other manner as the Board maytfime to time approve.

The instrument of transfer of any share dhaléxecuted by or on behalf of the Execution
transferor and by or on behalf of the transferemviged that the Board may Of transfer
dispense with the execution of the instrumentahsfer by the transferee in any

case in which it thinks fit, in its absolute didgtwe, to do so. The transferor

shall be deemed to remain the holder of the shaté the name of the

transferee is entered in the register in respeseti. Nothing in these Bye-

laws shall preclude the Board from recognisingrauneiation of the allotment

or provisional allotment of any share by the a#letin favour of some other

person.

(A) The Board may, in its absolute discretion, at ametand from time to ~ Shares
time transfer any share upon the Principal Registemy branch register "egistered on

. ; . the Principal

or any share on any branch register to the Prih&pgister or any other Register
branch register. branch
register, etc.
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39.

40.

(B) Unless the Board otherwise agrees (which agreemmayt be on such
terms and subject to such conditions as the Bowaitd absolute discretion
may from time to time stipulate, and which agreeimérshall, without
giving any reason therefor, be entitled in its d&lsodiscretion to give or
withhold) no shares on the Principal Register shalltransferred to any
branch register nor shall shares on any brancistexdoe transferred to the
Principal Register or any other branch register alhdransfers and other
documents of title shall be lodged for registratiand registered, in the
case of any shares on a branch register, at tbeargl Registration Office,
and, in the case of any shares on the PrincipalsRegat the Transfer
Office. Unless the Board otherwise agrees, alhsiers and other
documents of title shall be lodged for registratwith, and registered at,
the relevant Registration Office.

(C) Notwithstanding anything contained in this Bye-lalag Company shall as
soon as practicable and on a regular basis reaoatftei Principal Register
all transfers of shares effected on any branclstegand shall at all times
maintain the Principal Register in all respectsactordance with the
Companies Act.

The Board may, in its absolute discretion, anithout assigning any reason, The Board
refuse to register a transfer of any share (natgai fully paid up share) to amay re‘f“fe to
person of whom it does not approve or any sharedsinder any share option  "S9> < @

. " . . transfer
scheme for employees upon which a restriction ansfier imposed thereby still
subsists, and it may also refuse to register sfeamof any share (whether fully
paid up or not) to more than four joint holdersaotransfer of any shares (not
being a fully paid up share) on which the Compaay & lien.
The Board may also decline to recognise artyument of transfer unless:- Requirements

as to transfer

(i) such sum, if any, (not exceeding, in the caflsany share capital listed on
a stock exchange in the Relevant Territory, HK$26@uch greater sum
as such stock exchange may from time to time peand, in the case of
any other capital, such sum in such currency a8tieed may from time
to time determine to be reasonable in the territaryhich the relevant
Register is situate, or otherwise such sum as tbmpany may by
Ordinary Resolution determine) as the Board shainftime to time
determine is paid to the Company in respect thdrasfoeen paid;

(i) the instrument of transfer is lodged at tieéevant Registration Office or,
as the case may be, the Transfer Office accompdnyigte certificate of
the shares to which it relates, and such othereegiel as the Board may
reasonably require to show the right of the trammsfeo make the transfer
(and, if the instrument of transfer is executedsbgne other person on his
behalf, the authority of that person so to do);

(i) the instrument of transfer is in respectooily one class of share;
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41.

42.

43.

44,

45.

46.

(iv) the shares concerned are free of any lilawour of the Company;
(v) if applicable, the instrument of transfepi®perly stamped; and

(vi) where applicable, the permission of the Bedian Monetary Authority with
respect thereto has been obtained.

No transfer of any shares (not being a fullidpup share) shall be made to an No transfer
infant or to a person of unsound mind or under oigal disability. to an infant

If the Board shall refuse to register a transff any share, it shall, within two  Notice of
months after the date on which the transfer wagdddvith the Company, send refusal
to each of the transferor and the transferee nofiseich refusal.

Upon every transfer of shares the certifiteiel by the transferor shall be givenCertificate to
up to be cancelled, and shall forthwith be candeliecordingly, and a new Pe givenup
certificate shall be issued without charge to trendferee in respect of the ©°"ransfer
shares transferred to him, and if any of the shem@aded in the certificate so

given up shall be retained by the transferor a petificate in respect thereof

shall be issued to him without charge. The Compsahall also retain the

instrument of transfer.

Subject to the rules of the Designated StogkhBnge, the registration ofWhen transfer
transfers may be suspended and the Register melpsed at such times or forPooks and the
such periods not exceeding in the whole 30 dayninyear as the Board mayRegt')ZtilrorQ:é’
determine and either generally or in respect ofdags of shares.

TRANSMISSION OF SHARES

In the case of the death of a shareholdergstineivor or survivors where the  Deaths of

deceased was a joint holder, and the legal persmmaksentatives of the _registered
g holder or of

deceased where he was a sole or only survivingehosthall be the only persons joint holder

recognised by the Company as having any title $arfterest in the shares; but * of shares

nothing herein contained shall release the esfatedeceased holder (whether

sole or joint) from any liability in respect of aspare solely or jointly held by

him.

Any person becoming entitled to a share inseqonence of the death or Registration
bankruptcy or winding-up of a shareholder may, upaoh evidence as to his ©f perso?at'
title being produced as may from time to time bguieed by the Board, and "P°>7er
subject as hereinafter provided, elect ei_ther tmelgdstg_red himself as holder of stees in
the share or to have some person nominated bydwgimtered as the transferee bankruptcy

thereof.
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47.

48.

49.

50.

51.

If the person becoming entitled to a sharesymamt to Bye-law 46 shall elect to  Notice of
be registered himself, as the holder of such sharghall deliver or send to theglection to be
Company a notice in writing signed by him at (ueléke Board otherwise:zg:::regggnagf
agrees) the Registration Office, stating that helsots. If he shall elect to have ™ ominee
his nominee registered, he shall testify his edectoy executing a transfer of
such shares to his nominee. All the limitatiorestrictions and provisions of
these presents relating to the right to transferthe registration of transfers of
shares shall be applicable to any such noticeamster as aforesaid as if the
death, bankruptcy or winding-up of the sharehollgd not occurred and the

notice or transfer were a transfer executed by sheheholder.

A person becoming entitled to a share by meadothe death, bankruptcy or Retention of
winding-up of the holder shall be entitled to treme dividends and other dividends,
advantages to which he would be entitled if he vikeeregistered holder of the trzacs'fgp g'r
share. However, the Board may, if it thinks fiithiaold the payment of any ansmission
dividend payable or other advantages in respestcii share until such persorof shares of a
shall become the registered holder of the shareshall have effectually deceased or
transferred such share, but, subject to the reapainés of Bye-law 77 being met,  Pankrupt

such a person may vote at general meetings of dhep@ny. shareholder
FORFEITURE OF SHARES
If a shareholder fails to pay any call or ahstent of a call on the day appointed  If call or

for payment thereof, the Board may, at any timeetaer during such time as i”Stat'me_r(‘jt
any part of the call or instalment remains unpawthout prejudice to the ot pal

g . o notice
provisions of Bye-law 32, serve a notice on himuiggg payment of so much may be
of the call or instalment as is unpaid, togetheghwany interest which may have given

accrued and which may thereafter accrue up todke af actual payment.

The notice shall name a further day (not eathan the expiration of fourteen Content
days from the date of the notice) on or before Witie payment required by the ~ ©f notice
notice is to be made, and it shall also name theepivhere payment is to be '3
made, such place being either the Registered Offica Registration Office

The notice shall also state that, in the eventoofpayment at or before the time
appointed, the shares in respect of which theveadl made will be liable to be

forfeited.

If the requirements of any such notice asesfmid are not complied with, any If notice not
share in respect of which the notice has been givay at any time thereaftercomplied with
before the payment required by the notice has lmeade, be forfeited by aSharizr?;%ge
resolution of the Board to that effect. Such fidiee shall include all dividends

and bonuses declared in respect of the forfeitedeshnd not actually paid

before the forfeiture. The Directors may accem $irrender of any shares

liable to be forfeited hereunder and in such caskesences in these Bye-laws to

forfeiture shall include surrender.
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52.

53.

54.

55.

56.

Any share so forfeited shall be deemed tchbeptoperty of the Company, and  Forfeited
may be sold or otherwise disposed of on such temasin such manner as the sharesto

Board thinks fit and at any time before a sale ispakition the forfeiture may become
. - property of
be cancelled on such terms as the Board thinks fit. Company

A person whose shares have been forfeited sbase to be a shareholder in  Arrears
respect of the forfeited shares, but shall, nosstithding, remain liable to pay to  t© Pe paid
the Company all moneys which, at the date of ftufej were payable by him todiﬂgt}'(v)'rtpesittsrne'
the Company in respect of the forfeited sharesttaay with (if the Board shall

in its discretion so require) interest thereon fribva date of forfeiture until the

date of actual payment at such rate not exceediagty per cent. per annum as

the Board may prescribe, and the Board may enfitregoayment thereof if it

thinks fit, and without any deduction or allowarfoe the value of the shares at

the date of forfeiture, but his liability shall ceaif and when the Company shall

have received payment in full of all such moneysespect of the shares. For

the purposes of this Bye-law any sum which by #vens of issue of a share, is

payable thereon at a fixed time which is subseqternhe date of forfeiture,

whether on account of the nominal value of the estwarby way of premium,

shall notwithstanding that such time has not yaved be deemed to be payable

at the date of forfeiture, and the same shall becaine and payable
immediately upon the forfeiture, but interest tloereshall only be payable in

respect of any period between the said fixed timd the date of actual

payment.

A statutory declaration in writing that thectieant is a Director or the Secretary Evidence of

of the Company, and that a share in the Companybbas duly forfeited or forfeiture and
. . . . transfer of

surrendered on a date stated in the declaratia, st conclusive evidence of < i chare

the facts therein stated as against all persoimmid@to be entitled tohe share

The Company may receive the consideration, if gnyen for the share on any

sale or disposition thereof and may execute a fiearnd the share in favour of

the person to whom the share is sold or disposeahdfhe shall thereupon be

registered as the holder of the share, and shallbaobound to see to the

application of the purchase money, if any, nor Ishd title to the share be

affected by any irregularity or invalidity in theqzeedings in reference to the

forfeiture, sale or disposal of the share.

When any share shall have been forfeitedceatf the forfeiture shall be given Notice after
to the shareholder in whose name it stood immdsligéor to the forfeiture, forfeiture
and an entry of the forfeiture, with the date tbé&rehall forthwith be made in

the register, but no forfeiture shall be in any maminvalidated by any

omission or neglect to give such notice or makesaroh entry.

Notwithstanding any such forfeiture as afoikgshe Board may at any time, Powerto
before any shares so forfeited shall have been, seldllotted or otherwise frefdfieg"
disposed of, cancel the forfeiture on such termthagoard thinks fit or permit g7 >0
the shares so forfeited to be bought back or reddeapon the terms of

payment of all calls and interest due upon and esg® incurred in respect of

the shares, and upon such further terms (if anit)tasks fit.
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57. The forfeiture of a share shall not prejudiee right of the Company to any calFForfeiture not

already made or instalment payment thereon. to prejudice
Company’s

right to call or
instalment
payment

58. (A) The provisions of these Bye-laws as to forfeiturallsapply in the case of Forfeiture for
non-payment of any sum which, by terms of issue afhare, becomes "on-payment
payable at a fixed time, whether on account ofrtbminal value of the du‘g::’;ﬁ;rrgs
share or by way of premium, as if the same had pagable by virtue of a
call duly made and notified.

(8) In the event of a forfeiture of shares the shamrokhall be bound to
deliver and shall forthwith deliver to the Compathe certificate or
certificates held by him for the shares so forfkigend in any event the
certificates representing shares so forfeited sk@Noid and of no further

effect.
ALTERATION OF CAPITAL
59. (A) The Company may from time to time by Ordinary Resoh:- Increase :n
capital,
. . . . . . consolidation
0] increase its capital as provided by Bye-law 7; and division

. . . . o of capital and
(i) consolidate or divide all or any of its shasapital into shares of sub-division,

larger amount than its existing shares; and oncamgolidation of cancellation
fully paid shares into shares of larger amount,Bbard may settle ©f shares and
any difficulty which may arise as it thinks expettieand in denomina{%n
particular (but without prejudice to the generabfythe foregoing) etc.
may as between the holders of shares to be coasadidietermine

which particular shares are to be consolidated anttonsolidated

share, and if it shall happen that any person $ledbme entitled

to fractions of a consolidated share or shares) factions may be

sold by some person appointed by the Board for thgbose and

the person so appointed may transfer the sharesolsbto the

purchaser thereof and the validity of such transieall not be
guestioned, and so that the net proceeds of suleh (after

deduction of the expenses of such sale) may elibadistributed

among the persons who would otherwise be entideadftaction or

fractions of a consolidated share or shares ratagabaccordance

with their rights and interest or may be paid te @ompany for the

Company’s benefit;

(i)  divide its shares into several classes attdch thereto respectively

any preferential, deferred, qualified or specights, privileges or
conditions;
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60.

(B)

(A)

(B)

(iv)  sub-divide its shares or any of them intargs of smaller amount
than is fixed by the Memorandum of Association, jeab
nevertheless to the provisions of the Companies &udl so that
the resolution whereby any share is sub-divided metermine
that, as between the holders of the shares regutom such sub-
division, one or more of the shares may have aok pveferred or
other special rights over, or may have such dalenghts or be
subject to any such restrictions as compared wghothers as the
Company has power to attach to unissued or neveshar

(v) cancel any shares which at the date of tissipg of the resolution
have not been taken or agreed to be taken by arsompeand
diminish the amount of its share capital by the ant@f the shares
so cancelled;

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

(vii)  change the currency denomination of itsreleapital.

The Company may by Special Resolution reduce itgesltapital, any Reduction of
capital redemption reserve fund or any share premagcount or other capital
undistributable reserve in any manner authorised smbject to any

conditions prescribed by law.

GENERAL MEETINGS

The Company shall in each year hold a general mgeis its annual When annual
general meeting in addition to any other meetinghiat year and shall general
specify the meeting as such in the notice callipngand not more than meeting ;%Be
fifteen months shall elapse between the date ofanneal general meeting

of the Company and that of the next. The annuaége meeting shall be

held in the Relevant Territory or elsewhere as inaydetermined by the

Board and at such time and place as the Board appdint. A meeting of

the shareholders or any class thereof may be hglandans of such

telephone, electronic or other communication faesi as permit all

persons participating in the meeting to communiocatth each other
simultaneously and instantaneously, and parti@pain such a meeting

shall constitute presence in person at such meeting

Save where a general meeting is required by the p@ores Act, a Written
resolution in writing signed (in such manner asniicate, expressly or Resolutions
impliedly, unconditional approval) by or on beheffall persons for the Sharehold%frs
time being entitled to receive notice of and teeadt and vote at general
meetings of the Company shall, for the purposethe$e Bye-laws, be
treated as an Ordinary Resolution duly passedganaral meeting of the
Company and, where relevant, as a Special Resolgtiopassed. Any
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61.

62.

63.

64.

such resolution shall be deemed to have been passedeeting held on
the date on which it was signed by the last shadehdo sign, and where
the resolution states a date as being the datis gignature thereof by any
shareholder the statement shall be prima facieeeci that it was signed
by him on that date. Such a resolution may comdiseveral documents
in the like form, each signed by one or more rad¢shareholders.

All general meetings other than annual genaetings shall be called special ~ Special

general meetings. general
meeting

The Board may, whenever it thinks fit, convengpecial general meeting, angonvening of
special general meetings shall also be convene@auisition, as provided by special
the Companies Act, and, in default, may be convdayetthe requisitionists. rﬂggg%
Subject to the provisions in the Companies Actannual general meeting shall Notice of
be called by notice of not less than 20 clear mssindays and any special Meetings
general meeting shall be called by notice of ns$ khan 10 clear business days.

The notice shall be exclusive of the day on whicis served or deemed to be

served and of the day for which it is given, andllsgpecify the place, the day

and the hour of meeting and, in case of speciahbss, the general nature of

that business, and shall be given, in manner haftemmentioned or in such

other manner, if any, as may be prescribed by tagany in general meeting,

to such persons as are, under these Bye-lawsledntd receive such notices

from the Company, provided that, subject to thevigions of the Companies

Act and if permitted by the rules of the Designa8tdck Exchange, a meeting

of the Company shall notwithstanding that it idexhlby shorter notice than that

specified in this Bye-law be deemed to have bedénahlled if it is so agreed:

() in the case of a meeting called as the annual genereting, by all the
shareholders entitled to attend and vote theredt; a

(i) in the case of any other meeting, by a majoritynumber of the
shareholders having a right to attend and votehatneeting, being a
majority together holding not less than 95 per cennominal value of
issued shares giving that right.

(A) The accidental omission to give any notice to, @ hon-receipt of any Omission to
notice by, any person entitled to receive noticellshot invalidate any  9!ve notice
resolution passed or any proceedings at any suetinge

(B) In the case where instruments of proxy are sentwatlit any notice, the
accidental omission to send such instrument ofytoxor the non-receipt
of such instrument of proxy by, any person entitiedeceive notice of the
relevant meeting shall not invalidate any resolutipassed or any
proceeding at any such meeting.

-34 -



65.

66.

67.

68.

69.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special thatassacted at a special general  Special
meeting, and also all business that is transadteth @nnual general meeting _ Pusiness,
. . L .. . C business of
with the exception of sanctioning dividends, thexdiag, considering and annual
adopting of the accounts and balance sheet anckpiogts of the Directors and general
Auditors and other documents required to be annéxede balance sheet, the  meeting
election of Directors and appointment of Auditonsl @ther officers in the place
of those retiring, the fixing of the remunerationtiee Auditors, and the voting

of ordinary or extra or special remuneration toBhectors.

For all purposes the quorum for a general imgethall be two shareholders  Quorum
present in person or by duly authorised corporgpeasentative or by proxy and

entitled to vote. No business shall be transaatemhy general meeting unless

the requisite quorum shall be present at the cormmereant of the meeting.

If within fifteen minutes from the time appt#d for the meeting a quorum is ~ When if
not present, the meeting, if convened upon theiségun of shareholders, shall duorum ”Oi
be dissolved, but in any other case it shall statjdurned to the same day in the P50
i . g to be
next week and at such time and place as shall ideteby the Board. dissolved and

when to be
adjourned

The Chairman (if any) of the Board or, if lseabsent or declines to take theChairman of
chair at such meeting, the Deputy Chairman (if aigll take the chair at every general
general meeting, or, if there be no such Chairmabeputy Chairman, or, if at meeting
any general meeting neither of such Chairman oruBefhairman is present

within fifteen minutes after the time appointed faiding such meeting, or both

such persons decline to take the chair at suchimgeghe Directors present

shall choose one of their number as Chairman, famal Director be present or if

all the Directors present decline to take the cbaif the Chairman chosen shall

retire from the chair, then the shareholders pitesball choose one of their

number to be Chairman.

The Chairman may, with the consent of any gemaeeting at which a quorum  Powerto
is present, and shall, if so directed by the meetadjourn any meeting from adjourn
time to time and from place to place as the meethagl determine. Whenever mg:erlienrgl
a meeting is adjourned for fourteen days or mordeast seven days’ notice, pysiness of
specifying the place, the day and the hour of tiewaned meeting shall be  adjourned
given in the same manner as in the case of amatigieeting but it shall not be meeting
necessary to specify in such notice the natur@@business to be transacted at

the adjourned meeting. Save as aforesaid, no shldeglshall be entitled to any

notice of an adjournment or of the business torhestacted at an adjourned

meeting. No business shall be transacted at auadjd meeting other than the

business which might have been transacted at thetimgefrom which the

adjournment took place.
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70. At any general meeting a resolution put to the vaote the meeting Whatisto be
shall be decided on a show of hands unless a pollbéfore or on thi theV'de”_Ce Off
declaration of the result of the show of hands ar the withdrawal of Zf:;j’l'gt?oﬂ

any other demand for a poll) demanded:- where poll not

demanded

(1) by the Chairman of the meeting; or

(i) by at least three shareholders present irsge or by duly authorised
corporate representative or by proxy for the tirme@ entitled to vote at
the meeting; or

(i) by any shareholder or shareholders presentperson or by duly
authorised corporate representative or by proxyrapcesenting not less
than one-tenth of the total voting rights of ak tthareholders having the
right to vote at the meeting; or

(iv) by any shareholder or shareholders presentperson or by duly
authorised corporate representative or by proxyhading shares in the
Company conferring a right to vote at the meetiamy shares on which
an aggregate sum has been paid up equal to nahks®ne-tenth of the
total sum paid up on all the shares conferring tiggat.

Unless a poll be so demanded and the demand iwitlmrawn, a declaration

by the Chairman that a resolution has on a shawanéls been carried or carried
unanimously, or by a particular majority, or loshd an entry to that effect in

the book containing the minutes of the proceedimigthe Company shall be

conclusive evidence of the fact without proof of tumber or proportion of the
votes recorded in favour or against such resolution

70A. Notwithstanding any other provisions of th8se-laws:

(@) if the aggregate proxies held by (i) the @han of a particular
meeting, and (ii) the Directors, account for 5 pent. or more of the
total voting rights at that meeting, and

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

the Chairman of the meeting and/or any Directdding the proxies referred to
above shall demand a poll. However, if it is appafeom the total proxies held
by the persons referred to in (a) above that atadten on a poll will not reverse
the vote taken on a show of hands, then no poll sBeaequired.
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71.

72.

73.

74.

75.

76.

If a poll is demanded as aforesaid, it shalbfect as provided in Bye-law 72) Poll
be taken in such manner (including the use of ballovoting papers or tickets)

and at such time and place not being more thatytti&rys from the date of the

meeting or adjourned meeting at which the poll desanded, as the Chairman

directs. No notice need be given of a poll noetaknmediately. The result of

the poll shall be deemed to be the resolution efrtteeting at which the poll

was demanded. The demand for a poll may be withdravith the consent of

the Chairman, at any time before the close of teetmg at which the poll was
demanded or the taking hands of the poll, whiches/dre earlier.

Any poll duly demanded on the election of ai@han of a meeting or on any In what case

guestion of adjournment shall be taken at the mgethd without adjournment. pov'\'/i:‘:]‘(';le;

adjournment

In the case of angeality of votes, whether on a show of hands orao Chairman
poll, the Chairman of the meeting at which the show of hamalses to have
place or at which the poll is demanded, shall bétled to a second o °@stingvote
casting vote. In case of any dispute as to theismiom or rejection o

any vote the Chairman shall determinéghe same, and suc
determination shall be final and conclusive.

The demand for a poll shall not prevent the comtine of a meeting Business may
for the transaction of any business other than doestion on which proceed

notwithstan-
poll has been demanded. ding demand

for poll

For the purposes of section 106 of the CongsaAct, a Special Resolution of Approval of
the Company, and of any relevant class of sharemsldhall be required toama'gama“o':
approve any amalgamation agreement as referredthai section. agreemen

VOTES OF SHAREHOLDERS

Subject to any special rights, privileges astrictions as to voting for the time  Votes of
being attached to any class or classes of shdrasyaeneral meeting: shareholders

() on a show of hands, every shareholder who is praseperson or by
proxy shall have one vote, provided that (subjed@ye-law 87(B)) where
a shareholder has appointed more than one prosgptesent him:

(a) only one such proxy shall be entitled to cast wrtex show of hands;

(b) the form of appointment of proxy shall clearly ioglie which proxy
is designated as the voting proxy for the purpa$esvote on a show
of hands; and
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76A.

77.

78.

79.

(c) failure by a shareholder to designate the proxitledtto vote on his
behalf on a show of hands, or the designation akrtitan one proxy
so to do, shall preclude any proxy representing $hareholder from
voting on a show of hands; and

(i) on a poll, every shareholder present in personygrbxy shall have one
vote for every share of which he is the holder \whis fully paid or
credited as fully paid (but so that no amount paidredited as paid on a
share in advance of calls or instalments shaltdegted for the purposes of
this Bye-law as paid on the share). On a poll aedtwder entitled to
more than one vote need not use all his votes girathhis votes in the
same way.

Where any shareholder is, under the ListingeRurequired to abstain from
voting on any particular resolution or restricted woting only for or only
against any particular resolution, any votes castob on behalf of such
shareholder in contravention of such requirementestriction shall not be
counted.

Any person entitled under Bye-law 46 to beisteged as the holder of any  Votesin

shares may vote at any general meeting in respedf in the same manner as, respect of
if he were the registered holder of such sharesyiged that at least 48 hoursdecizsni‘:u%?d
before the time of the holding of the meeting ojoathed meeting (as the caseghareholders
may be) at which he proposes to vote, he shabifgatie Board of his right to

be registered as the holder of such shares or ta@dBshall have previously

admitted his right to vote at such meeting in resgeereof.

Where there are joint registered holders gf @trare, any one of such persongoint holders
may vote at any meeting, either personally or lmxpyin respect of such share

as if he were solely entitled thereto; but if mtran one of such joint holders be

present at any meeting personally or by proxy, tm of the said persons so

present whose name stands first on the Registegsipect of such share shall

alone be entitled to vote in respect thereof. Bdwexecutors or administrators

of a deceased shareholder in whose name any dhads shall for the purposes

of this Bye-law be deemed joint holders thereof.

A shareholder of unsound mind or in respeatlodm an order has been made Votes of
by any court having jurisdiction in lunacy may votehether on a show ofShareholder of
hands or on a poll, by his committee, receiveratarrbonis or other person irf's°und Mind
the nature of a committee, receiver or curator $apipointed by that court, and
any such committee, receiver, curator bonis orrgbtleeson may on a poll vote
by proxy. Evidence to the satisfaction of the Boaf the authority of the

person claiming to exercise the right to vote shalldelivered to such place or
one of such places (if any) as is specified in edaace with these Bye-laws for
the deposit of instruments of proxy or, if no plase specified, at the

Registration Office.
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80.

81.

81A.

(A) Save as expressly provided in these Bye-laws, meopeother than a Qualification
shareholder duly registered and who shall have paitything for the ~ forvoting
time being due from him payable to the Companyespect of his shares
shall be entitled to be present or to vote (savepraxy for another
shareholder) either personally or by proxy or toréekoned in a quorum
(save as proxy for another shareholder), at angrgémeeting.

(B) No objection shall be raised to the qualificatidrany voter except at the Objections to
meeting or adjourned meeting at which the vote aibg to is given or votes
tendered, and every vote not disallowed at suchingeshall be valid for
all purposes. Any such objection made in due simal be referred to the
Chairman, whose decision shall be final and comatus

Any shareholder of the Company entitled terattand vote at a meeting of the  Proxies
Company or a meeting of the holders of any classhafres in the Company

shall be entitled to appoint another person asphixy to attend and vote

instead of him. Votes may be given either persgnatl by a duly authorised

corporate representative or by proxy. A proxy neetlbe a shareholder of the
Company. A shareholder who is the holder of twonore shares may appoint

more than one proxy to attend on the same occabioaddition, a proxy or

proxies representing either an individual sharedotd a shareholder which is a
corporation, shall be entitled to exercise the sgowers on behalf of the
shareholder which he or they represent as suclefsblder could exercise.

(A) No appointment of a proxy shall be valid unlessames the personAdmissibility
appointed and his appointor. The Directors mayesslthey are satisfiecP! Proxy votes
that the person purporting to act as proxy is teesgn named in the
relevant instrument for his appointment and théditgland authenticity of
the signature of his appointor, decline such péssaadmission to the
relevant meeting, reject his vote or demand foola p

(B) Subject to Bye-law 87(B), where a shareholder agpomore than one
proxy to represent him, as permitted by Bye-law@1ithe same occasion
at a general meeting, the relevant proxy forms| shedrly state:

(i) the class and number of shares which each proxgsepts; and

(i) which of the two proxies so appointed is designaedhe voting
proxy for the purpose of voting on a show of haadsequired by
Bye-law 76,

and failure to specify either of the foregoin@l§hsubject to the absolute
discretion of the Chairman to decide (upon suamsesind conditions as he
may see fit) otherwise, invalidate the appointmemd form of proxy and
prevent either proxy form representing the appoirad the general
meeting concerned.
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82.

83.

84.

85.

(C) No shareholder who may be affected by any exetnysthe Directors or
the Chairman of their powers under this Bye-lawllshave any claim
against the Directors or Chairman or any of them may any such
exercise by the Directors or the Chairman of thewers under this Bye-
law invalidate the proceedings of the meeting ispeet of which they
were exercised or any resolution passed or defeateach meeting.

The instrument appointing a proxy shall bemrting under the hand of the Instrument
appointor or of his attorney duly authorised intimg, or if the appointor is a  appointing
corporation, either under seal or under the handnobfficer or attorney duly proxy \t/(\?ri?iig;n
authorised.

The instrument appointing a proxy and the pavf@ttorney or other authority, Appointment
if any, under which it is signed or a notariallyrtified copy of that power or ©f Proxy must
authority shall be deposited at such place or dnguch piaces (if any) as is °¢ deposited
specified in the notice of meeting or in the instant of proxy issued by the

Company (or, if no place is specified, at the Reegi®n Office) not less than

forty-eight hours before the time for holding theeting or adjourned meeting

or poll (as the case may be) at which the personedain such instrument

proposes to vote, and in default the instrumentroky shall not be treated as

valid. No instrument appointing a proxy shall kaid after the expiration of

twelve months from the date of its execution, exeg@n adjourned meeting or

on a poll demanded at a meeting or an adjournedimgei® a case where the

meeting was originally held within twelve monthsrfr such date. Delivery of

an instrument appointing a proxy shall not preclumleshareholder from

attending and voting in person at the meeting @nupe poll concerned and, in

such event, the instrument appointing a proxy dteleemed to be revoked.

Every instrument of proxy, whether for a spedi meeting or otherwise, shall Form of
be in such form as the Board may from time to tapprove. proxy

The instrument appointing a proxy to vote ajemeral meeting shall: (i) be  Authority

deemed to confer authority upon the proxy to demanjpin in demanding a  under

. . instrument
poll and to vote on any resolution (or amendmeetdto) put to the meeting for appointing
which it is given as the proxy thinks fit. Provitiéhat any form issued to a proxy

shareholder for use by him for appointing a praxwattend and vote at a special
general meeting or at an annual general meetingh&h any business is to be
transacted shall be such as to enable the shaeghalttording to his intentions,
to instruct the proxy to vote in favour of or agatifor, in default of instructions,

to exercise his discretion in respect of) eachluti®m dealing with any such

business; and (ii) unless the contrary is statedeth, be valid as well for any

adjournment of the meeting as for the meeting tchvh relates.
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86.

87.

A vote given in accordance with the termsrofrestrument of proxy or power of When vote by
attorney shall be valid notwithstanding the presialeath or insanity of the Proxy valid
principal or revocation of the proxy or power ofoabey or other authority aut?hooﬁc
under which the proxy was executed or the transfahe share in respect of revoked
which the proxy is given, provided that no intinaatiin writing of such death,
insanity, revocation or transfer as aforesaid shalle been received by the
Company at its Registration Office, or at such othlace as is referred to in
Bye-law 83, at least two hours before the commeecenof the meeting or

adjourned meeting at which the proxy is used.

(A) Any corporation which is a shareholder thie Company may, by
resolution of its directors or other governing banyby power of attorney,
authorise such person as it thinks fit to act sarporate representative at
any meeting of the Company or of any class of st@ders of the
Company, and the person so authorised shall bdeento exercise the
same powers on behalf of the corporation which d@mesents as that
corporation could exercise if it were an individudiareholder of the
Company.

(B) If a Clearing House (or its nominee) is argmolder of the Company, it
may appoint such person or persons as it think® fact as its proxy or
proxies or as its corporate representative or sgprtatives, to the extent
permitted by the Companies Act, at any meetinghef@Gompany or at any
meeting of any class of shareholders of the Compawoyided that, if
more than one proxy or, corporate representativeoisappointed, the
appointment shall specify the number and classhafes in respect of
which each such proxy or corporate representasveoi appointed. A
person so appointed under the provisions of this-Bw shall be entitled
to exercise the same powers on behalf of the QlgarHouse (or its
nominee) which he represents as that Clearing Hooiséts nominee)
could exercise as if it were an individual shardkeol The number of
persons a Clearing House (or its nominee) may appoi act as its
corporate representative or representatives sbalkexceed the number of
shares held by a Clearing House (or its nominesjgoshares in respect
of which there is an entitlement to attend and \abtthe relevant meeting.
Any proxies appointed as aforesaid shall not bgestito the provisions of
Bye-law 76 or 81A(B) limiting the number of proxiee appointed which
may vote on a show of hands or requiring the relegpointment of
proxy to designate which proxy is entitled to votea show of hands.

(C) References in these Bye-laws to a sharehgddesent in person at a
meeting shall, unless the context otherwise reguirelude a corporation
which is a shareholder represented at the meetirspbh duly authorised
corporate representative or by one or more proxies.
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89.

90.

91.

REGISTERED OFFICE

The Registered Office shall be at such plad@ermuda as the Board shall from Registered

time to time appoint.

BOARD OF DIRECTORS

Office

The number of Directors shall not be less tiiam The Company shall keep at Constitution
the Registered Office a register of its directand afficers in accordance with ©f the Board

the Statutes.

A Director may at any time, by notice in wrgisigned by him delivered to the
Registered Office of the Company or at the Headc®fbr at a meeting of the
Directors, appoint any person (including anothereBtor) to act as alternate
Director in his place during his absence and maljikim manner at any time

determine such appointment. If such person is amather Director, such

appointment (unless previously approved by the dars) shall have effect

only upon and subject to being so approved beingapproved. The

appointment of an alternate Director shall detearom the happening of any
event which, were he a Director, would cause himarate such office or if his

appointor ceases to be a Director. An alternatedior may act as alternate to
more than one Director.

(A) An alternate Director shall (subject to his givitg the Company an
address, telephone and facsimile number withintéhetory of the Head
Office for the time being for the giving of noticea him and except when
absent from the territory in which the Head Offisefor the time being
situate) be entitled (in addition to his appointtr)receive and (in lieu of
his appointor) to waiver notice of meeting of th@ebtors and of any
committee of the Directors of which his appointerai member and shall
be entitled to attend and vote as a Director atsargh meeting at which
the Directors of which his appointor is a membed ahall be entitled to
attend and vote as a Director at any such meetinghch the Director
appointing him is not personally present and gdlyeaa such meeting to
perform all the functions of his appointor as aebtor and for the
purposes of the proceedings at such meeting, tbeispwn of these
presents shall apply as if he (instead of his agipoi were a Director. If
he shall be himself a Director or shall attend a&ugh meeting as an
alternate for more than one Director, his votirghts shall be cumulative
If his appointor is for the time being absent frime territory in which the
Head Office is for the time being situate or othisevnot available or
unable to act, his signature to any resolution fiting of the Directors or
any such committee shall be as effective as theasige of his appointol
His attestation of the affixing of the Seal shall bs effective as the
signature and attestation of is appointor. All ralédée Directors shall not,
save as aforesaid, have power to act as a Diractoshall be deemed to
be a Director for the purposes of these Bye-laws.
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92.

93.

94.

(B) An alternate Director shall be entitled to contrant be interested in and
benefit from contracts or arrangements or transastiand to be repaid
expenses and to be indemnified to the same extatatist mutandis as if
he were a Director, but he shall not be entitledreoeive from the
Company in respect of his appointment as alterfabector any
remuneration except only such part (if any) of thdinary remuneration
otherwise payable to his appointor as such appoim@y be notice in
writing to the Company from time to time direct.

(C) A certificate by a Director (including for the puge of this paragraph (C)
an alternate Director) or the Secretary that addare(who may be the one
signing the certificate) was at the time of a regoh of the Directors or
any committee thereof absent from the territorytlted Head Office or
otherwise not available or unable to act or hassupplied an address,
telephone and facsimile number within the territofythe Head Office for
the purposes of giving of notice of him shall indaof all persons without
express notice to the contrary, be conclusive eitlatter so certified.

A Director or an alternate Director shall nb¢ required to hold anyAttendance at
qualification shares but shall nevertheless betledtio attend and speak at all ~_ 9eneral
general meetings of the Company and all meetingmgfclass of shareholders ~ M¢€""9%
of the Company.

The Directors shall be entitled to receive vy of remuneration for their  Directors’
services as Directors such sum as shall from torténte be determined by the "€muneration
Company in general meeting, such sum (unless oiberdirected by the

resolution by which it is voted) to be divided argenhthe Directors in such
proportions and in such manner as the Board mageagr failing agreement,

equally, except that in such event any Directodimg office for less than the

whole of the relevant period in respect of which temuneration is paid shall

only rank in such division in proportion to the &rduring such period for which

he has held office. The foregoing provisions shall apply to a Director who

holds any salaried employment or office in the Campexcept in the case of

sums paid in respect of Directors’ fees.

The Directors shall also be entitled to beaigmll travelling, hotel and other Directors’
expenses reasonably incurred by them respectimedy about the performance  ®XPenses
of their duties as Directors, including their expes of travelling to and from

board meetings, committee meetings or general nggebr otherwise incurred

whilst engaged in the business of the Company ahéndischarge of their

duties as Directors.
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96.

97.

The Board may grant special remuneration to Rinector who, being called Special
upon, shall perform any special or extra serviee®rit at the request of the 'emuneration
Company. Such special remuneration may be madabfayo such Director in

addition to or in substitution for his ordinary reneration as a Director, and

may be made payable by way of salary, commissigradrcipation in profits or

otherwise as the Board may determine.

(A)

(B)

(A)

Notwithstanding Bye-laws 93, 94 and 95, the rematti@n of a Managing Remuneration
Director, Joint Managing Director, Deputy Managijrector or an °f Managing
Executive Director or a Director appointed to aryen office in the Directors, etc.
management of the Company may from time to timéxael by the Board

and may be by way of salary, commission, or pauditton in profits or

otherwise or by all or any of those modes and witkh other benefits

(including pension and/or gratuity and/or otherdfda on retirement) and

allowances as the Board may from time to time decifluch remuneration

shall be in addition to his ordinary remuneratisreaDirector.

Payments to any Director or past Director of anynsby way of Payments for
compensation for loss of office or as considerafimnor in connection coMmpensation
with his retirement from office (not being a payrmhemwhich the Director for Igiﬁscgf
is contractually entitled) must be approved by @empany in general

meeting.

A Director shall vacate his office:- When office
of Director to

0] if he becomes bankrupt or has a receiving orderenagainst him be vacated

or suspends payment or compounds with his crediemgrally;
(i) if he becomes a lunatic or of unsound mind;

(i) if he absents himself from the meetings of the Boduring a
continuous period of six months, without specialvie of absence
from the Board, and his alternate Director (if arsjjall not
during such period have attended in his stead, thedBoard
passes a resolution that he has by reason of fiseimee vacated

his office;
(iv) if he becomes prohibited by law from acting as ee€lor;
(v) if by notice in writing delivered to the Companyiist Registered

Office or at the Head Office he resigns his office;

(vi) if he shall be removed from office by an OrdinargsBlution of
the Company under Bye-law 104.
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(B)

(A)

(B)

(©)

(D)

(E)

No Director shall be required to vacate office @ ineligible for re-

election or re-appointment as a Director, and nsgeshall be ineligible
for appointment as a Director, by reason only &f lving attained any
particular age.

Subject to the Companies Act, a Director may haoigt ather office or
place of profit with the Company (except that ofdiars) in conjunction
with his office of Director for such period and upsuch terms as the
Board may determine, and may be paid such extraimeration therefor
(whether by way of salary, commission, participation profits or
otherwise) as the Board may determine, and such exinuneration shall
be in addition to any remuneration provided for, dsypursuant to any
other Bye-law.

A Director may act by himself or his firm in a peskional capacity for the
Company (otherwise than as Auditors) and he ofitis shall be entitled
to remuneration for professional services as Wvieee not a Director.

A Director may be or become a director or otherceff of, or otherwise
interested in, any company promoted by the Companyany other
company in which the Company may be interested,stwadl not be liable
to account to the Company or the shareholdersrfpremuneration, profit
or other benefit received by him as a director fficer of or from his
interest in such other company. The Board may afagse the voting
power conferred by the shares in any other compait/ or owned by the
Company to be exercised in such manner in all mspas it thinks fit,
including the exercise thereof in favour of anyotason appointing the
Directors or any of them to be directors or offcef such other company,
or voting or providing for the payment of remuneratto the directors or
officers of such other company.

A Director shall not vote or be counted in the quoron any resolution of
the Board concerning his own appointment as thddnadf any office or
place of profit with the Company or any other compan which the

Company is interested (including the arrangementdation of the terms
thereof, or the termination thereof).

Where arrangements are under consideration comgethe appointment
(including the arrangement or variation of the terthmereof, or the
termination thereof) of two or more Directors tdic#s or places of profit
with the Company or any other company in which Bempany is

interested, a separate resolution may be put atioel to each Director and
in such case each of the Directors concerned bbadintitled to vote (and
be counted in the quorum) in respect of each ré&saluexcept that

concerning his own appointment (or the arrangenoentariation of the

terms thereof, or the termination thereof) and pkden the case of an
office or place of profit with any such other compaas aforesaid) where
he or any of his associates has a material inge(ast defined below) in
such other company.
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(F)

(G)

(H)

Subject to the Companies Act and to the next papgof this Bye-law,

no Director or proposed or intended Director shalldisqualified by his
office from contracting with the Company, eithettwregard to his tenure
or the tenure of any of his associates of any eféic place of profit or as
vendor, purchaser or in any other manner whatewar,shall any such
contract or any other contract or arrangement irckvlny Director or any
of his associates is in any way interested bediadblbe avoided, nor shall
any Director so contracting or being so interesiediable to account to
the Company or the shareholders for any remunerapeoofit or other

benefits realised by any such contract or arranggniyy reason only of
such Director holding that office or the fiduciarglationship thereby
established.

If a Director or any of his associates, whom tolector’'s knowledge, is
in any way, whether directly or indirectly, inteted in a contract or
arrangement or proposed contract or arrangemeht twe Company, he
shall declare the nature of his interest or theereggt of any of his
associates at the meeting of the Board at whichgttestion of entering
into the contract or arrangement is first takero inbnsideration, if he
knows his interest or the interest of any of hisoagtes then exists, or in
any other case at the first meeting of the Boater &fe knows that he or
any of his associates is or has become so intetedter the purposes of
this Bye-law, a general notice to the Board by ee€or to the effect that
by reason of facts specified in such notice, hanyrof his associates, is to
be regarded as interested in any contract or aeraagt which may after
the date of the notice be made with that comparfirrar shall be deemed
to be a sufficient declaration of interest undes tBye-law in relation to
any such contract or arrangement; provided thasuah notice shall be
effective unless either it is given at a meetinghaf Board or the Director
takes reasonable steps to secure that it is brayglaind read at the next
Board meeting after it is given.

A Director shall not vote (nor shall he be countedhe quorum) on any
resolution of the Board in respect of any contractarrangement or
proposal in which he or any of his associates laag/la material interest,
and if he shall do so his vote shall not be coulited shall he be counted
in the quorum for that resolution), but (in the ese of the material
interest other than is authorized below) none eké¢hprohibitions shall

apply to:-
(i) the giving of any security or indemnity eithe
(a) to the Director or his associate(s) in respé money lent or
obligations incurred or undertaken by him or anyh&fm at the

request of or for the benefit of the Company or afyits
subsidiaries; or
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(b) to athird party in respect of a debt origdgion of the Company
or any of its subsidiaries for which the Director his
associate(s) has himself/themselves assumed reisiionsn
whole or in part and whether alone or jointly undeguarantee
or indemnity or by the giving of security;

(i) any proposal concerning an offer of shapesdebentures or other
securities of or by the Company or any other corgpahich the
Company may promote or be interested in for supsori or
purchase where the Director or his associate(@)eisir is/are to be
interested as a participant in the underwritingws-underwriting of
the offer;

(i) any proposal concerning any other compamwhich the Director or
his associate(s) is/are interested only, whethectly or indirectly,
as an officer or executive or shareholder or incitihe Director or
his associate(s) is/are beneficially interested shmares of that
company, provided that the Director and any ofdsisociates are not
in aggregate beneficially interested in 5% or mofethe issued
shares of any class of such company (or of anyd thompany
through which his interest or that of his asso¢gtes derived) or of
the voting rights;

(iv) any proposal or arrangement concerningbieefit of employees of
the Company or its subsidiaries including:-

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

(b) the adoption, modification or operation ofpansion fund or
retirement, death or disability benefits scheme cWwhielates
both to Directors, his associates and employed#iseoCompany
or any of its subsidiaries and does not provideegpect of any
Director or his associate(s), as such any privilegadvantage
not generally accorded to the class of persons hichwsuch
scheme or fund relates; and

(v) any contract or arrangement in which thesBtior or his associate(s)
is/are interested in the same manner as other fsotafeshares or
debentures or other securities of the Company biyevionly of
his/their interest in shares or debentures or osleeurities of the
Company,

and so that the interest of a Director or of ahkiis associates shall not be
treated as material in case of any proposal coimgeany company other
than the Company in which the Director or any of Bssociates is/are
interested only, whether directly or indirectly,as officer or executive or
shareholder or in which the Director or any of lissociates is/are
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99.

(1

(A)

(B)

(©)

beneficially interested in shares of that compapygvided that the
Director and any of his associates are not in aggee beneficially

interested in 5% or more of the issued sharesythss of such company
(or of any third company through which his interest that of his

associates is derived) or of the voting rights.

If any question shall arise at any meetingh&f Board as to the materiality
of the interest of a Director or that of his asates (other than the
Chairman) or as to the entittement of any Directother than such
Chairman) to vote or be counted in the quorum ardh gjuestion is not
resolved by his voluntarily agreeing to abstaimfrgoting or not to be
counted in the quorum, such question shall be nedeto the Chairman
and his ruling in relation to such other Directdrak be final and
conclusive except in a case where the nature enexf the interest of the
Director concerned or that of his associates asvkro such Director has
not been fairly disclosed to the Board. If any gjimn as aforesaid shall
arise in respect of the Chairman or his associstied question shall be
decided by a resolution of the Board (for whichgmse such Chairman
shall not be counted in the quorum and shall no¢ wbereon) and such
resolution shall be final and conclusive excep&ioase where the nature
or extent of the interest of such Chairman or thlahis associates as
known to him has not been fairly disclosed to tioal.

APPOINTMENT AND RETIREMENT OF DIRECTORS

Every Director shall retire from office no laterath the third annual
general meeting after he was last elected or reezle

At each annual general meeting, if the number eé®ors retiring under
Bye-law 99(A) is less than one-third (or the numbearest to but not
exceeding one-third if the total number of Direstas not three or a
multiple of three) of the Directors for the timeidgg then additional

Directors shall retire from office by rotation umdais Bye-law 99(B) to

make up the shortfall. The Directors to retirerbgation shall include (so
far as necessary to obtain the number requiredpamgtor who wishes to
retire and not to offer himself for re-election.nyAfurther Directors so to
retire shall be those who have been longest ircef§ince their last re-
election or appointment and so that, as betweesopsrwho became or
were last re-elected Directors on the same dagetihm retire shall (unless
they otherwise agree among themselves) be detetyitod.

A retiring Director shall be eligible for re-elesti. The Company at
general meeting at which a Director retires maythig vacated office.
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100.

101.

102.

(D) A retirement under this Bye-law shall not have @ffentil the conclusion
of the meeting, except where a resolution is passeelect some other
person in the place of the retiring Director oresalution for his re-
election is put to the meeting and lost, and, atiogty, a retiring Director
who is re-elected or deemed to have been re-eladtedontinue in office
without a break.

If at any general meeting at which an electié Directors ought to take place  Retiring
the places of the retiring Directors are not filete retiring Directors or such of Directors to
them as have not had their places filled shalldemed to have been re-elected O;f?gaﬂt'i?
and shall, if willing, continue in office until theext annual general meeting and g ccessors

so on from year to year until their places aredi)lunless:- appointed

(i) it shall be determined at such meeting tauoedthe number of Directors;
or

(i) it is expressly resolved at such meeting teofill up such vacated offices;
or

(i) in any such case the resolution for re-&tat of a Director is put to the
meeting and lost; or

(iv) such Director is required to retire fromiof at such meeting by virtue of
the provisions in Bye-law 99(A); or

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

The Company in general meeting shall fronettmtime fix and may from time Power of

to time by Ordinary Resolution increase or redueerhaximum and minimum g‘t"",”erf"
number of Directors but so that the number of Dvexshall never be less than 12719
two. reduce
number of
Directors

(A) The Company may from time to time in general meetary Ordinary Appointment
Resolution elect any person to be a Director eitbdill a casual vacancy ©f Directors
or as an addition to the Board. Any Director spapted shall hold office
only until the next following annual general megtiof the Company and
shall then be eligible for re-election at the megtbut shall not be taken
into account in determining the Directors or thenber of Directors who
are to retire by rotation at such meeting.

(B) The Board shall have power from time to time andrat time to appoint
any person as a Director either to fill a casuaklway or as an addition to
the Board but so that the number of Directors spoagped shall not
exceed the maximum number determined from time inte tby the
shareholders in general meeting. Any Director gpoamted shall hold
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103.

104.

105.

106.

107.

108.

office only until the next following annual generahteeting of the
Company and shall then be eligible for re-elecabthe meeting but shall
not be taken into account in determining the Doesctor the number of
Directors who are to retire by rotation at such timge

No person, other than a retiring Directoralishunless recommended by the Notice of
Board for election, be eligible for election to toéfice of Director at any _ Proposed
general meeting, unless notice in writing of themtion to propose that persorP 'recmrgti?/ebne
for election as a Director and notice in writing twat person of his willingness

to be elected shall have been lodged at the He&deQir at the Registration

Office. The period for lodgment of the notice reqdi under this Bye-law will

be at least 7 days commencing no earlier than dlyeatter the despatch of the

notice of the general meeting appointed for suectEn and ending no later

than 7 days prior to the date of such general mgeti

The Company may by Ordinary Resolution remamg Director (including a Power to
Managing Director or other Executive Director) brefdhe expiration of his  remove
period of office notwithstanding anything in thége-laws or in any agreement D'grc(;?r:a?;'
between the Company and such Director (but witlpyajudice to any claim  Rresolution
which such Director may have for damages for amgatin of any contract
between him and the Company) and may elect anp#itspn in his stead. Any
person so elected shall hold office only until ttext following annual general
meeting of the Company and shall then be eligilde re-election at such
meeting, but shall not be taken into account ireeining the Directors who

are to retire by rotation at such meeting.

BORROWING POWERS

The Board may from time to time at its diforeexercise all the powers of the  Power to
Company to raise or borrow or to secure the payméminy sum or sums of borrow
money for the purposes of the Company and to mgetgar charge its
undertaking, property and uncalled capital or aang thereof.

The Board may raise or secure the paymergpayment of such sum or sumg§onditions on
in such manner and upon such terms and conditioal iespects as it thinks fit Which money
and in particular by the issue of debentures, deiperstock, bonds or other bomzvgg
securities of the Company, whether outright or allateral security for any

debt, liability or obligation of the Company oranfy third party.

Debentures, debenture stock, bonds and sticerities may be made assignableAssignment
free from any equities between the Company angbéinson to whom the same®f debemutres
may be issued. et

Any debentures, debenture stock, bonds a@r atécurities may be issued at a  Special
discount (other than shares), premium or othervéise with any special Privileges of

e . . . debentures
privileges as to redemption, surrender, drawinfistnraent of shares, attending etc
and voting at general meetings of the Company, iappent of Directors and '
otherwise.
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110.

111.

112.

113.

114.

114A.

(A) The Board shall cause a proper register to be &kpil mortgages and  Register of
charges specifically affecting the property of @empany and shall duly ~— charges to
comply with such provisions of the Companies Acthwiegard to the be kept
registration of mortgages and charges as may hufigioleor required.

(B) If the Company issues a series of debentures oentiel® stock not
transferable by delivery, the Board shall causeopgr register to be kept
of the holders of such debentures.

Where any uncalled capital of the Compangharged, all persons taking any Mortgage of
subsequent charge thereon shall take the samecstijguch prior charge, and  uncalled
shall not be entitled, by notice to the sharehalder otherwise, to obtain capital
priority over such prior charge.

MANAGING DIRECTORS, ETC.

The Board may from time to time appoint amg @r more of its body to the Powers to
office of Managing Director, Joint Managing DiregtdDeputy Managing appoint
Director or other Executive Director and/or suchestoffice in the managemenbire'\g%r:gggg
of the business of the Company as it may decidedoh period and upon such T
terms as it thinks fit and upon such terms as taureeration as it may decide in
accordance with Bye-law 96.

Every Director appointed to an office undegrelaw 111 hereof shall, but Removal of
without prejudice to any claim for damages for bteaf any contract of service _ Managing
between himself and the Company, be liable to kemidised or removed Dector et
therefrom by the Board.

A Director appointed to an office under Bye-law IsHall be subject to the Cessation of
same provisions as to rotation, resignation ancwainas the other Directors aPPointment
of the Company, and he shall ipso facto immediatadgse to hold such

office if he shall cease to hold the office of it@ for any cause.

The Board may from time to time entrust ta aonfer upon a Managing Powers may
Director, Joint Managing Director, Deputy ManagiBirector or Executive Pe delegated
Director all or any of the powers of the Board tihabay think fit provided that

the exercise of all powers by such Director shallshbject to such regulations

and restrictions as the Board may from time to tmake and impose, and the

said powers may at any time be withdrawn, revokegasied, but no person

dealing in good faith and without notice of suchthdrawal, revocation or

variation shall be affected thereby.

The Board may from time to time appoint apgrson to an office or
employment having a designation or title includitigg word “Director” or

attach to any existing office or employment withe tlCompany such a
designation or title. The inclusion of the word f&gtor” in the designation or
title of any office or employment with the Compafother than the office of
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116.

117.

Managing Director or Joint Managing Director or DgpManaging Director or

Executive Director) shall not imply that the holdbereof is a Director of the
Company nor shall such holder be empowered in e@sperct to act as a Director
of the Company or be deemed to be a Director fgradrihe purposes of these
Bye-laws.

MANAGEMENT

(A) The management of the business of the Company khalested in the General
Board which, in addition to the powers and authesiexpressly conferred %Owers of
upon it by these Bye-laws, may exercise all suclegps and do all such o1 e
acts and things as may be exercised or done ooweggbby the Company Board
and which are not hereby or by the Statutes exiyrdg®cted or required
to be exercised or done by the Company in geneealting, but subject
nevertheless to the provisions of the Statutesohnidese Bye-laws and to
any regulations from time to time made by the Camypan general
meeting not being inconsistent with such provisiohghese Bye-laws,
provided that no regulation so made shall invaédaty prior act of the
Board which would have been valid if such regulati@d not been made.

(B) Without prejudice to the general powers conferrgdhiese Bye-laws, it is
hereby expressly declared that the Board shall trevéollowing powers:-

() to give to any person the right or optionrefuiring at a future date
that an allotment shall be made to him of any shamgar or at such
premium and on such other terms as may be agredd; a

(i) to give to any Directors, officers or emptms of the Company an
interest in any particular business or transactioparticipation in
the profits thereof or in the general profits o& tGompany either in
addition to or in substitution for a salary or athemuneration.

MANAGERS

The Board may from time to time appoint aegah manager, manager orAppointment
managers of the business of the Company and maydigr their remuneration and
either by way of salary or commission or by confgyrthe right to participation ri?;gigfg
in the profits of the Company or by a combinatidntwo or more of these

modes and pay the working expenses of any of #feaftthe general manager,

manager or managers who may be employed by hirfneon uipon the business

of the Company.

The appointment of such general manager, gesnar managers may be for Tenure of
such period as the Board may decide and the Board aonfer upon him or  office and
them all or any of the powers of the Board and diitehor titles as it may think powers
fit.
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119.

120.

121.

The Board may enter into such agreement meawents with any such general Terms and
manager, manager or managers upon such terms aditicos in all respects as conditions of
the Board may in its absolute discretion think ifiicluding a power for such appointment
general manager, manager or managers to appoirdssistant manager or

managers or other employees whatsoever under thetinef purpose of carrying

on the business of the Company.

CHAIRMAN AND OTHER OFFICERS

The Board shall as soon as practicable faigveach annual general meeting Chairman,
elect one of its body to the office of Chairmantttd Company and another to Deputy
be the Deputy Chairman (or two or more Deputy CGhair) and may from time an%hgllfrirgearg
to time elect or otherwise appoint other officersl aletermine the period for

which each of them is to hold office. The Chairn@n in his absence, the

Deputy Chairman shall preside at meetings of thar@obut if no such

Chairman or Deputy Chairman be elected or appojred at any meeting the

Chairman or Deputy Chairman is not present withme fminutes after the time

appointed for holding the same, the Directors preshall choose one of their

number to be Chairman of such meeting. All thevigions of Bye-laws 112,

113 and 114 shall mutatis mutandis apply to ang®@ars elected or otherwise

appointed to any office in accordance with the miowns of this Bye-law.

PROCEEDINGS OF THE DIRECTORS

The Board may meet together for the despafclbusiness, adjourn and Meeting
otherwise regulate its meetings and proceedingst akinks fit and may ©f the Board,
determine the quorum necessary for the transaatiorbusiness. Unless 94orim: €tc.
otherwise determined two Directors shall be a goordor the purpose of this

Bye-law an alternate Director shall be counted quarum but, notwithstanding

that an alternate Director is also a Director oansalternate for more than one

Director, he shall for quorum purposes count ay onke Director. A meeting

of the Board or any committee of the Board may bkl by means of such

telephone, electronic or other communication faesi as permit all persons
participating in the meeting to communicate witkleather simultaneously and
instantaneously, and participation in such a mgethmall constitute presence in

person at such meeting.

(A) A Director may, and on the request of a Directer $ecretary shall, at any Convening
time summon a meeting of the Directors which mayéle in any part of of Board
the world provided that no such meeting shall bersoned to be held
outside the territory in which the Head Office @8 the time being situate
without the prior approval of the Directors. Notiteereof shall be given
to each Director and alternate Director in pers@lyor in writing or by
telephone or by telex or telegram or facsimile sraission at the
telephone or facsimile number or address from tongme notified to the
Company by such Director or in such other manneghadDirectors may
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from time to time determine. A Director may waivatinoe of any meeting
either prospectively or retrospectively.

(B) A Director absent or intended to be absent fromténetory in which the
Head Office is for the time being situate may rexjuke Directors or the
Secretary that notices of Directors’ meetings sbaling his absence be
sent in writing to him at his last known addresgsimile or telex number
or any other address, facsimile or telex numbeemiby him to the
Company for this purpose, but such notices needadgiven any earlier
than notices given to Directors not so absent anthe absence of any
such request, it shall not be necessary to givécenaif a Directors’
meeting to any Director who is for the time beingsent from such
territory.

(C) A Director or alternate Director who fails to suppb the Company an
address in the territory of the Head Office, orekephone, facsimile or
telex number for the purposes of giving of notiteshim shall not be
entitled to receive any notice to him as Directoalternate Director for so
long as the failure subsists and shall be deemdthte waived all such
notices.

Questions arising at any meeting of the Beaall be decided by a majority of “How
votes, and in case of an equality of votes the i@tai shall have a second or ql‘)’es(;'or_‘z tg
casting vote. © decide

A meeting of the Board for the time beingvhich a quorum is present shall be Powers of
competent to exercise all or any of the authorijesvers and discretions by or ~ Meeting
under these Bye-laws for the time being vestedriexarcisable by the Board

generally.

The Board may delegate any of its powersotmrgittees consisting of such ~ Power to
member or members of its body and such other psrasithe Board thinks fit, appoint
and it may from time to time revoke such delegatomevoke the appointment Comg:getg
of and discharge any such committees either wtwllin part, and either as to  gejegate
persons or purposes, but every committee so foshatl in the exercise of the
powers so delegated conform to any regulationsrtiat from time to time be

imposed upon it by the Board.

All acts done by any such committee in canfty with such regulations and in Act of

fulfilment of the purposes for which it is appoidiebut not otherwise, shall Cotr)nm']ftee to
have the like force and effect as if done by therBipand the Board shall have - ° *31°
power, with the consent of the Company in genergting, to remunerate the f the Board
members of any special committee, and charge smhmeration to the current

expenses of the Company.

-54 -



126.

127.

128.

129.

130.

The meetings and proceedings of any such deenconsisting of two or more Proceedings
members shall be governed by the provisions hewitained for regulating the ©f committee
meetings and proceedings of the Board so far asahm are applicable thereto

and are not replaced by any regulations imposetthéyBoard pursuant to Bye-

law 124,

All acts bona fide done by any meeting of Brmard or by any such committeeWhen acts of
or by any person acting as a Director shall, ndisténding that it shall be the Boarg or
afterwards discovered that there was some defetheirappointment of such 1" BS
D_irecto_r_or persons a_lcting as aforesaid or thay tbe any of the_m Were notwithstand-
disqualified, be as valid as if every such persad heen duly appointed and ing defects

was qualified to be a Director or member of sucmuittee.

The continuing Directors may act notwithstagdany vacancy in their body Directors’
but, if and so long as their number is reduced eetee number fixed by or Powers when
pursuant to these Bye-laws as the necessary quairdinectors, the continuing Vaci?(gtess
Director or Directors may act for the purpose ofr@asing the number of

Directors to that number or of summoning a generaéting of the Company

but for no other purpose.

(A) A resolution in writing signed by all the Directo(sr their alternate  Directors’
Directors) except such as are absent from thetdgyrin which the Head ~ resolutions
Office is for the time being situate or temporadiyable to act through ill-
health or disability (or their alternate Directosd)all (so long as such a
resolution shall be signed by at least two Director their alternates and
provided that a copy of such resolution has beeergor the contents
thereof communicated to all the Directors (or ttadiernates) for the time
being entitled to receive notices of Board meedings as valid and
effectual as if it had been passed at a meetintgeoBoard duly convened
and held. Any such resolutions in writing may dshf several
documents in like form each signed by one or mdréhe Directors or
alternate Directors.

(B) A certificate signed by a Director (who may be afehe signatories to
the relevant resolution in writing) or the Secrgtas to any of the matters
referred to in paragraph (A) of this Bye-law shaii, the absence of
express notice to the contrary of the person rglyinrereon, be conclusive
of the matters stated on such certificate.

MINUTES
(A) The Board shall cause minutes to be made of:- Minutes of
proceedings
of meetings

(i) all appointments of officers made by the Board, and Directors

(i) the names of the Directors present at eaektmg of the Board and
of committees appointed pursuant to Bye-law 124; an
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132.

133.

(ii) all resolutions and proceedings at all nieg$ of the Company and
of the Board and of such committees.

(B) Any such minutes shall be conclusive evidence gfsarch proceedings if
they purport to be signed by the chairman of thestmg at which the
proceedings were held or by the chairman of the sigsceeding meeting.

(C) The Directors shall duly comply with the provisiaoisthe Companies Act
in regard to keeping a register of shareholderstarttie production and
furnishing of copies of or extracts from such regjis

(D) Any register, index, minute book, book of accounbther book required
by these presents or the Statutes to be kept by behalf of the Company
may be kept either by making entries in bound bawksy recording them
in any other manner which shall include, withoutejpdice to the
generality thereof, recording by means of magnétipe, microfilm,
computer or any other non-manual system of recgrdiin any case in
which bound books are not used, the Directors stade adequate
precautions for guarding against falsification afod facilitating its
discovery.

SECRETARY

The Secretary shall be appointed by the Bdardsuch term, at such Appointment
remuneration and upon such conditions as it manktfii, and any Secretary so ©f Secretary
appointed may be removed by the Board. AnythingHey Statutes or these

Bye-laws required or authorised to be done by dh¢oSecretary, if the office is

vacant or there is for any other reason no Segret#pable of acting, may be

done by or to any assistant or deputy Secretaryf threre is no assistant or

deputy Secretary capable of acting, by or to arfjcaf of the Company

authorised generally or specially on behalf of Beard. If the Secretary

appointed is a corporation or other body, it mayaad sign by the hand of any

one or more of its directors or officers duly autbed.

The duties of the Secretary shall be thosegpibed by the Companies Act andPuties of the
these Bye-laws, together with such other dutiesnag from time to time be  Secretary
prescribed by the Board.

A provision of the Statutes or of these By®d requiring or authorising a thing Same person
to be done by or to a Director and the Secretaal stot be satisfied by its nottoactin

. . . . two capacities
being done by or to the same person acting boirastor and as, or in place

of, the Secretary.

at once
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135.

136.

GENERAL MANAGEMENT AND USE OF THE SEAL

(A) Subject to the Statutes, the Company shall haveoomeore Seals as the Custody of
Directors may determine. The Directors shall pdevior the safe custody Seal
of each Seal, and no Seal shall be used withoutatlibority of the
Directors or a committee authorised by the Direstorthat behalf.

(B) Every instrument to which a Seal shall be affixdublls be signed Use of Seal

autographically by one Director and the Secretaripytwo Directors or

some other person appointed by the Board for tinegse provided that as

regards any certificates for shares or debenturegher securities of the

Company the Directors may by resolution determireg such signatures

or either of them shall be dispensed with or affix®yy some method or

system of mechanical signature other than autograshspecified in such

resolution or that such certificates need not geesi by any person.

(C) The Company may have a Securities Seal for usedaling certificates  Securities
for shares or other securities issued by the Cosnpad no signature of Seal
any Director, officer or other person and no medawsnreproduction
thereof shall be required on any such certificatesther document and
any such certificates or other document to whicths8ecurities Seal is
affixed shall be valid and deemed to have beeredemhd executed with
the authority of the Board notwithstanding the alose of any such
signature or mechanical reproduction as aforesaid.

All cheques, promissory notes, drafts, ffsexchange and other negotiableCheques and
instruments, and all receipts for moneys paid ® @mpany shall be signed,  Panking
drawn, accepted, endorsed or otherwise executettheasase may be, in such’rangements
manner as the Board shall from time to time by ltggm determine. The

Company’s banking accounts shall be kept with samhker or bankers as the

Board shall from time to time determine.

(A) The Board may from time to time and at any time pboyer of attorney Power to
under the Seal, appoint any company, firm or pemoany fluctuating appoint
body of persons, whether nominated directly orretly by the Board, to ~ 21°™M®Y
be the attorney or attorneys of the Company fohguarposes and with
such powers, authorities and discretions (not ekogethose vested in or
exercisable by the Board under these Bye-laws)fanduch period and
subject to such conditions as it may think fit, aaay such power of
attorney may contain such provisions for the pitidacand convenience
of persons dealing with any such attorney as therdmay think fit, and
may also authorise any such attorney to sub-dedegktor any of the
powers, authorities and discretions vested in him.
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138.

139.

(B) The Company may, by writing under its Seal, empoaver person, either Execution of
generally or in respect of any specified matterjtasttorney to execute  deeds by
deeds and instruments on its behalf and to entercontracts and sign the attorney
same on its behalf and every deed signed by stmmay on behalf of the
Company and under his seal shall bind the Compadyhave the same
effect as if it were under the Seal.

The Board may establish any committees, nadjior local boards or agencies Regional or
for managing any of the affairs of the Companyhaitin the Relevant Territory local boards
or elsewhere, and may appoint any persons to bebersnof such committees,

regional or local boards or agencies and may feirtremuneration, and may

delegate to any committee, regional or local baardgent any of the powers,
authorities and discretions vested in the Boartgiothan its powers to make

calls and forfeit shares), with power to sub-delegand may authorise the

members of any regional or local board or any etho fill any vacancies

therein and to act notwithstanding any such vaesnciand any such
appointment or delegation may be upon such ternts subject to such

conditions as the Board may think fit, and the Boaay remove any person so

appointed and may annul or vary any such delegalionno person dealing in

good faith and without notice of any such annulmentvariation shall be

affected thereby.

The Board may establish and maintain or peodhe establishment and  Powerto
maintenance of any contributory or non-contributpepsion or superannuation  establish
funds for the benefit of, or give or procure theimg of donations, gratuities,pens'on funds
pensions, allowances or emoluments to, any peradwsare or were at any

time in the employment or service of the Compamygfany company which is

a subsidiary of the Company, or is allied or assted with the Company or

with any such subsidiary, or who are or were attang directors or officers of

the Company or of any such other company as aforemad the spouses,

widows, widowers, families and dependants of amghspersons. The Board

may also establish and subsidise or subscribe yarestitutions, associations,

clubs or funds calculated to be for the benefibiofo advance the interests and
well-being of the Company or of any such other campas aforesaid or of any

such persons as aforesaid, and may make paymernstimvards the insurance

of any such persons as aforesaid, and subscribguarantee money for

charitable or benevolent objects or for any exkhitor for any public, general

or useful object. The Board may do any of the enataforesaid, either alone or

in conjunction with any such other company as &aice Any Director holding

any such employment or office shall be entitleg#aticipate in and retain for

his own benefit any such donation, gratuity, pemsalowance or emolument.

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or other aueat officer of the Company shall ~ Power to
have power to authenticate any documents affedtieg constitution of the authenticate
Company and any resolutions passed by the Compathedirectors or any
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committee, and any books, records, documents anduats relating to the

business of the Company, and to certify copiesetifenr extracts therefrom as
true copies of extracts; and where any books, dsgatocuments or accounts
are elsewhere than at the Registered Office orHbad Office, the local

manager or such other officer of the Company hatlegcustody thereof shall
be deemed to be the authorised officer of the Compas aforesaid. A

document purporting to be a copy of a resolutiorgroextract from the minutes
of a meeting, of the Company or of the Directorsamy local board or

committee which is certified as aforesaid shaltbeclusive evidence in favour
of all persons dealing with the Company upon thighféhereof that such

resolution has been duly passed or, as the casebmathat any minute so
extracted is a true and accurate record of prongedat a duly constituted
meeting.

CAPITALISATION OF RESERVES

(A) The Company in general meeting may, upon the recamdation of the Power to

(B)

Board, resolve to capitalise any part of the Comgfsareserves (including  capitalise
any contributed surplus account and also including share premium
account or other undistributable reserve, but smlgethe provisions of the
law with regard to unrealised profits) or undivideafits not required for
the payment or provision of the dividend on anyrebavith a preferential
right to dividend, and accordingly that such pagtdub-divided amongst
the shareholders in such proportion as may be apgrdy the Board,
whether pro-rata to all shareholders or otherwese,condition that the
same be not paid in cash but be applied either towards paying up any
amounts for the time being unpaid on any shares nekuch shareholders
respectively or paying up in full unissued sharesdebentures or other
securities of the Company to be allotted and distdd credited as fully
paid to and amongst such shareholders in such gropoas may be
approved by the Board as aforesaid, or partly i@ way and partly in the
other provided that for the purpose of this Bye;lawy amount standing to
the credit of any share premium account may onlggyaied in the paying
up of unissued shares to be issued to sharehalfiéhe Company as fully
paid and provided further that any sum standinth&credit of the share
premium account may only be applied in creditingudly paid shares of
the same class as that from which the relevanegtr@mium was derived.

Whenever such a resolution as aforesaid shall baea passed the Board  Effect of
shall make all appropriations and applicationshef teserves or undivided "esolution to
profits resolved to be capitalised thereby, andaliditments and issues of capitalize
fully paid shares, debentures, or other securdies generally shall do all

acts and things required to give effect theretar the purpose of giving

effect to any resolution under this Bye-law, theaBb may settle any

difficulty which may arise in regard to a capitalion issue as it thinks fit,

and in particular may disregard fractional entitgns or round the same up

or down and may determine that cash payments $lealinade to any
shareholders in lieu of fractional entitlementshat fractions of such value
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142.
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(A)

(B)

(A)

(B)

(A)

as the Board may determine may be disregardeddar ¢o adjust the rights
of all parties or that fractional entitlements $i& aggregated and sold and
the benefit shall accrue to the Company rather tioathe shareholders
concerned. The Board may appoint any person to cigbehalf of the
persons entitled to share in a capitalisation issw®ntract for allotment
and such appointment shall be effective and bindipgn all concerned,
and the contract may provide for the acceptancesumh persons of the
shares, debentures or other securities to beeatlaihd distributed to them
respectively in satisfaction of their claims in pest of the sum so
capitalised.

DIVIDENDS, CONTRIBUTED SURPLUS AND RESERVES

The Company may by an Ordinary Resolution declarelehds or make Power to
distributions out of assets or funds of the Compéepally available declare

therefor, including distributions out of contribdtesurplus, to the  dlvidends
shareholders in any currency, but no such dividemdsistributions shall

exceed the amount recommended by the Board.

The Board may from time to time make distributians of assets or funds

of the Company legally available therefor, incluglidistributions out of

contributed surplus, to the shareholders.

The Board may subject to Bye-law 143 from time itoet pay to the Board'’s
shareholders such interim dividends as appearetd@tard to be justified POWer tto pay
by the position of the Company and, in particutart@ithout prejudice to . 1" T

the generality of the foregoing), if at any timee tBhare capital of the
Company is divided into different classes, the Baaay pay such interim
dividends in respect of those shares in the capftéhe Company which
confer to the holders thereof deferred or non-pegfigal rights as well as
in respect of those shares which confer on thednslthereof preferential
rights with regard to dividend and provided that Board acts bona fide
the Board shall not incur any responsibility to thelders of shares
conferring any preference for any damage that thay suffer by reason
of the payment of an interim dividend on any shdraging deferred or
non-preferential rights.

The Board may also pay half-yearly or at otheradlé intervals to be
settled by it any dividend or distribution out osats or funds of the
Company legally available therefor, including dlsiitions out of

contributed surplus, to be payable at a fixed ratbe Board is of the
opinion that the payment is justified.

No dividend shall be declared or paid and no distion out of Dividend not
contributed surplus shall be made otherwise thaactordance with the © be paid out

Statutes. No dividend shall be paid otherwise tlamh of profits or Di(;];rci:k?l?tlit:r!/
reserves available for distribution. of contributed
surplus
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(B)

(©)

(D)

Subject to the provisions of the Companies Act (wihout prejudice to
paragraph (A) of this Bye-law), where any assesifimss or property is
bought by the Company as from a past date (whethnghr date be before
or after the incorporation of the Company) the psadnd losses thereof as
from such date may at the discretion of the Dinexcto whole or in part be
carried to revenue account and treated for all ggaep as profits or losses
of the Company, and be available for dividend agiogly. Subject as
aforesaid, if any shares or securities are purchasen dividend or
interest, such dividend or interest may at therdismn of the Board be
treated as revenue, and it shall not be obligatoryapitalise the same or
any part thereof.

Subject to Bye-laws 143(D) and 146, all dividendsstribution out of
contributed surplus and other distributions in esspof shares in the
Company shall be stated and discharged, in the aHseshares
denominated in Hong Kong dollars, in Hong Kong ad| and in the case
of shares denominated in United States dollard)nited States dollars,
provided that, in the case of shares denominatétbitg Kong dollars, the
Board may determine in the case of any distributi@at shareholders may
elect to receive the same in United States dobbarany other currency
selected by the Board, conversion to be effectexlielh rate of exchange
as the Board may determine.

If, in the opinion of the Board, any dividend ohet distribution in respect
of shares or any other payment to be made by th@p@oy to any
shareholder is of such a small amount as to makeng@at to that
shareholder in the relevant currency impracticaileunduly expensive
either for the Company or the shareholder then giicidend or other
distribution or other payment may, at the discreiwd the Board, be paid
or made in the currency of the country of the ratgvshareholder (as
indicated by the address of such shareholder oR&uggster).

Notice of the declaration of an interim demd or a distribution shall be given
in such manner as the Board shall determine.

Notice of
interim
dividend

No dividend, distribution or other moneys qalg on or in respect of a share No interest
shall bear interest as against the Company.

on dividend

Whenever the Board or the Company in general mgdtas resolved that a Dividend in
dividend be paid or declared or a distribution b&de) the Board may further
resolve that such dividend or distribution be $@iswholly or in part by the

distribution of specific assets of any kind andperticular of paid up shares,
securities, debentures or warrants to subscribedourities of the Company or
any other company, or in any one or more of suclyswavith or without

offering any rights to shareholders to elect toeiree such dividend or
distribution in cash, and where any difficulty &3sin regard to the distribution
the Board may settle the same as it thinks expgdand in particular may
disregard fractional entitlements or round the samer down, and may fix the

-61 -

specie



147.

value for distribution of such specific assets,amy part thereof, and may
determine that cash payments shall be made to hasel®lders upon the
footing of the value so fixed in order to adjust tights of all parties and may
determine that fractional entittements shall beregated and sold and the
benefit shall accrue to the Company rather thathneoshareholders concerned,
and may vest any such specific assets in trusteesag seem expedient to the
Board and may appoint any person to sign any regguisstruments of transfer
and other documents on behalf of the persons euhtitb the dividend or
distribution and such appointment shall be effectWhere requisite, the Board
may appoint any person to sign a contract on befialfe persons entitled to the
dividend or distribution and such appointment shalkffective. The Board may
resolve that no such assets shall be made avatalgaid to shareholders with
registered addresses in any particular territoryeaitories being a territory or
territories where, in the absence of a registragstatement or other special
formalities, this would or might, in the opinion tife Board, be unlawful or
impracticable and in such event the only entitleimeh the shareholders
aforesaid shall be to receive cash payments ass#iok. Shareholders affected
as a result of the foregoing sentence shall nairdee deemed to be a separate
class of shareholders for any purpose whatsoever.

(A) Whenever the Board or the Company in general ngé@s resolved that a
dividend be paid or declared on the share capitahe Company, the
Board may further resolve:-

either

(i) that such dividend be satisfied wholly or part in the form of an
allotment of shares credited as fully paid up oe Hasis that the
shares so allotted shall be of the same classasse$ as the class or
classes already held by the allottee, provided thatshareholders
entitled thereto will be entitled to elect to reeeisuch dividend (or
part thereof) in cash in lieu of such allotmenta duch case, the
following provisions shall apply:-

(@) the basis of any such allotment shall be rdeteed by the
Board;

(b) the Board, after determining the basis obtalent, shall give
not less than two weeks’ notice in writing to thuseholders of
the right of election accorded to them and shaildseith such
notice forms of election and specify the procedte be
followed and the place at which and the latest datktime by
which duly completed forms of election must be ledign order
to be effective;

(c) the right of election may be exercised irpezs of the whole or

part of that portion of the dividend in respectwdfich the right
of election has been accorded; and
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or

(ii)

(d)

the dividend (or that part of the dividendhe satisfied by the
allotment of shares as aforesaid) shall not belgaya cash on
shares in respect whereof the cash election hadbewt duly
exercised (“the non-elected shares”) and in lied an
satisfaction thereof shares shall be allotted teddas fully paid
up to the holders of the non-elected shares onbtss of
allotment determined as aforesaid and for such quérpthe
Board shall capitalise and apply out of any parthefundivided
profits of the Company or any part of any of them@any’s
reserve accounts (including any special accountribaited
surplus account, share premium account and capiamption
reserve fund (if there be any such reserve)) aBtheed may
determine a sum equal to the aggregate nominal aimaduthe
shares to be allotted on such basis and applyatme $n paying
up in full the appropriate number of shares footatlent and
distribution to and amongst the holders of the atatted shares
on such basis.

that shareholders entitled to such dividevill be entitled to elect to
receive an allotment of shares credited as fullg p@ in lieu of the
whole or such part of the dividend as the Directoss/ think fit on
the basis that the shares so allotted shall bénefsame class or
classes as the class or classes of shares alreltipyhthe allottee
In such case, the following provisions shall apply:

(@)

(b)

(€)

(d)

the basis of any such allotment shall be rdeteed by the
Board,

the Board, after determining the basis obtalent, shall give
not less than two weeks’ notice in writing to theuseholder of
the right of election accorded to them and shaildseith such
notice forms of election and specify the procedtme be
followed and the place at which and the latest dattime by
which duly completed forms of election must be ledign order
to be effective;

the right of election may be exercised irpexs of the whole or
part of that portion of the dividend in respectwdfich the right
of election has been accorded; and

the dividend (or that part of the dividendrespect of which a
right of election has been accorded) shall not agaple on

shares in respect whereof the share election has dely

exercised (“the elected shares”) and in lieu thesbares shall
be allotted credited as fully paid up to the hotdef the elected
shares on the basis of allotment determined agesda and for
such purpose the Board shall capitalise and apglpfany part
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of the undivided profits of the Company or any partany of
the Company’s reserve accounts (including any spacicount,
contributed surplus account, share premium accaundtcapital
redemption reserve fund (if there be any such ve$gias the
Board may determine a sum equal to the aggregata@nab
amount of the shares to be allotted on such basisapply the
same in paying up in full the appropriate humbesiudres for
allotment and distribution to and amongst the haldef the
elected shares on such basis.

(B) The shares allotted pursuant to the provisionsacdgraph (A) of this Bye-
law shall rank pari passu in all respects with shares then in issue save
only as regards participation:-

() inthe relevant dividend (or the right to e@ce or to elect to receive an
allotment of shares in lieu thereof as aforesaid);

(i) in any other distributions, bonuses or rgipaid, made, declared or
announced prior to or contemporaneously with themmnt or
declaration of the relevant dividend.

Unless, contemporaneously with the announcemgnthé Board of its
proposal to apply the provisions of sub-paragraplor((ii) of paragraph
(A) of this Bye-law in relation to the relevant dend or
contemporaneously with its announcement of theridigton, bonus or
rights in question, the Board shall specify tha¢ #hares to be allotted
pursuant to the provisions of paragraph (A) of By®-law shall rank for
participation in such distribution, bonus or rights

(C) The Board may do all acts and things consideredssary or expedient to
give effect to any capitalisation pursuant to thevisions of paragraph (A)
of this Bye-law with full power to the Board to nelksuch provisions as
they think fit in the case of shares becoming tligtable in fractions
(including provisions whereby, in whole or in pdrgctional entitlements
are aggregated and sold and the net proceedsdtstlito those entitled, or
are disregarded or rounded up or down or wherebyémefit of fractional
entittements accrues to the Company rather tharthéo shareholders
concerned). The Board may authorise any persentr into on behalf of
all shareholders interested an agreement with th@pg@any providing for
such capitalisation and matters incidental theegtt any agreement made
pursuant to such authority shall be effective aindibg on all concerned.

(D) The Company may, upon the recommendation of thesciirs, by
Ordinary Resolution resolve in respect of any oaiqgular dividend of the
Company that, notwithstanding the provisions ofgaaph (A) of this Bye-
law, a dividend may be satisfied wholly in the fooh an allotment of
shares credited as fully paid without offering arght to shareholders to
elect to receive such dividend in cash in lieuwafrsallotment.
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148.

149.

150.

151.

(E) The Board may on any occasion determine that righ&slection and the
allotment of shares under paragraph (A) of this-Bye shall not be made
available or made to any shareholders with reggteaddresses in any
territory where in the absence of a registratiateshent or other special
formalities the circulation of an offer of such hitg of election or the
allotment of shares would or might be unlawful, andsuch event the
provisions aforesaid shall be read and construedjesu to such
determination.

The Board may, before recommending any dnd¢deet aside out of the profits  Reserves
of the Company such sums as it thinks fit as arveser reserves which shall, at
the discretion of the Board, be applicable for nmgetlaims on or liabilities of
the Company or contingencies or for paying off dogn capital or for
equalising dividends or for any other purpose toictvhthe profits of the
Company may be properly applied, and pending spgication may, at the
like discretion, either be employed in the busine$sthe Company or be
invested in such investments (other than sharéeeoCompany) as the Board
may from time to time think fit, and so that it et be necessary to keep any
investments constituting the reserve or reservesrage or distinct from any
other investments of the Company. The Board mag alithout placing the
same to reserve carry forward any profits whicimdy think prudent not to
distribute by way of dividend.

Unless and to the extent that the rightsclaéd to any shares or the terms oPividends to
issue thereof otherwise provide, all dividends Istes regards any shares not Pepaidin
fully paid throughout the period in respect of whithe dividend is paid) be r;goggig'zg
apportioned and paid pro rata according to the autsgpaid or credited as paid capital
up on the shares during any portion or portionghefperiod in respect of which
the dividend is paid. For the purposes of this-Bye no amount paid on a

share in advance of calls shall be treated asqraitie share.

(A) The Board may retain any dividends or other monegable on or in Retention of
respect of a share upon which the Company has adiel may apply the dividends etc.
same in or towards satisfaction of the debts, lli&ds or engagements in
respect of which the lien exists.

(B) The Board may deduct from any dividend or bonusapky to any  Deduction
shareholder all sums of money (if any) presentlyapte by him to the of debts
Company on account of calls, instalments or othsgwi

Any general meeting sanctioning a dividendy nmmake a call on the Dividend and
shareholders of such amount as the meeting fixessd that the call on each call together
shareholder shall not exceed the dividend payableirh, and so that the call

shall be made payable at the same time as theedigjcand the dividend may, if

so arranged between the Company and the sharehbkleset off against the

call.
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153.

154.

155.

156.

157.

A transfer of shares shall not pass the tigtgny dividend or bonus declared  Effect of
thereon before the registration of the transfer. transfer

If two or more persons are registered ad joatders of any share, any one of Receipt for
such persons may give effectual receipts for amiglends, interim dividends or dividends by

bonuses and other moneys payable in respect ofshiachs. Jo'ntor}oslﬂgi

Unless otherwise directed by the Board, aniglehd or bonus may be paid by Payment by
cheque or warrant sent through the post to thestergid address of the post
shareholder entitled, or, in case of joint holdeévshe registered address of that

one whose name stands first in the Register inectsyf the joint holding or to

such person and to such address as the holdeinborhmders may in writing

direct. Every cheque or warrant so sent shall bdenpayable to the order of

the person to whom it is sent, and the paymeningfsaich cheque or warrant

shall operate as a good discharge to the Compamgspect of the dividend

and/or bonus represented thereby, notwithstandiag it may subsequently

appear that the same has been stolen or that @loysement thereon has been

forged.

All dividends or bonuses unclaimed for onaryagter having been declared may Unclaimed
be invested or otherwise made use of by the Boardttfe benefit of the  dividend
Company until claimed and the Company shall notdwestituted a trustee in

respect thereof. All dividends or bonuses uncldirfog six years after having

been declared may be forfeited by the Board anfll iheert to the Company.

Any resolution declaring a dividend on sharkeany class, whether a resolutionRecord dates
of the Company in general meeting or a resolutiotihe Directors, may specify
that the same shall be payable or made to the peregistered as the holder of
such shares at the close of business on a partdata, notwithstanding that it
may be a date prior to that on which the resolutsopassed, and thereupon the
dividend or other distribution shall be payablenwaide to them in accordance
with their respective holdings so registered, bitheut prejudice to the rights
inter se in respect of such dividend or other iistron between the transferors
and transferees of any such shares. The provisioiiis Bye-law shall mutatis
mutandis apply to bonuses, capitalisation issuegijltlitions of realised capital
profits or offers or grants made by the Companthéshareholders.

DISTRIBUTION OF REALISED CAPITAL PROFITS

The Company in general meeting may at ang &nmd from time to time resolve Distribution
that any surplus moneys in the hands of the Compapyesenting capital ©f realised
profits arising from moneys received or recovemdespect of or arising from capital profits
the realisation of any capital assets of the Compan any investments
representing the same and not required for the payor provision of any fixed
preferential dividend instead of being applied e tpurchase of any other
capital assets or for other capital purposes biilulised amongst the ordinary
shareholders on the footing that they receive #maesas capital and in the
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158.

159.

160.

161.

162.

shares and proportions in which they would havenbeitled to receive the
same if it had been distributed by way of dividepiahvided that no such profits
as aforesaid shall be so distributed unless tHeak emain in the hands of the
Company a sufficiency of other assets to answefuihthe whole of the
liabilities and paid-up share capital of the Comp#or the time being.

ANNUAL RETURNS

The Board shall make or cause to be madeauuaial or other returns or filings Annual
as may be required to be made in accordance wétiSthtutes. returns

ACCOUNTS

The Board shall cause true accounts to bedeihe sums of money received Accounts
and expended by the Company, and the matters jpecef which such  ©be kept
receipts and expenditure take place; and of th@epty, assets, credits and

liabilities of the Company and of all other matteegjuired by the Statutes or
necessary to give a true and fair view of the sthtihe Company’s affairs and

to show and explain its transactions.

The books of account shall be kept at thedHgdfice or at such other place or Where

places as the Board thinks fit and shall alwaysjen to the inspection of theiccounts to be
Directors provided that such records as are reduiyethe Statutes shall also be kept

kept at the Registered Office.

No shareholder (not being a Director) or pierson shall have any right ofinspection by
inspecting any account or book or document of thEm@any except as shareholders
conferred by the Statutes or ordered by a courtamhpetent jurisdiction or

authorised by the Board or the Company in geneealtimg.

(A) The Board shall from time to time cause to be pregband laid before the Annual profit

Company at its annual general meeting such prafit EBbss accounts, a”dt'osz
balance sheets, group accounts (if any) and repsresre required by the bgf;r?cuensﬁget

Statutes.

(B) Subject to paragraph (C) below, every balance shfeitbe Company shall Annual report
be signed on behalf of the Board by two of the &ives and a copy of [©be sentto
every balance sheet (including every document reduby law to be Shareholders
comprised therein or annexed thereto) and profitlass account which is
to be laid before the Company at its annual gemaeadting, together with
a copy of the Directors’ report and a copy of thedkors’ report, shall not
less than twenty-one days before the date of thetinge be served or
delivered by post, by electronic means or by otheans in accordance
with these Bye-laws to every shareholder of, an@revholder of
debentures of, the Company and every other perattied to receive
notices of general meetings of the Company underptiovisions of the
Companies Act or these Bye-laws, provided that Bys-law shall not
require a copy of those documents to be servecloretdled to any person
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of whose address the Company is not aware or t@ ri@n one of the
joint holders of any shares or debentures, butstrayeholder or holder of
debentures to whom a copy of those documents hiabe®m served or
delivered shall be entitled to receive a copy trkeharge on application at
the Head Office or the Registration Office. If all any of the shares or
debentures of the Company shall for the time bbm@with the consent of
the Company) listed or dealt in on any stock exgearthere shall be
forwarded to the appropriate officer of such stegkhange such number
of copies of such documents as may for the timagobe required under
its regulations or practice.

(C) The Company may serve or deliver by post, by edeatr means or by
other means in accordance with these Bye-laws suinedafinancial
statements to shareholders of the Company who haagcordance with
the Statutes and any applicable rules prescribethdyDesignated Stock
Exchange, consented and elected to receive sunedarfmancial
statements in lieu of the full financial statementhe summarized
financial statements must be accompanied by antaigdireport and
notice informing the shareholder how to notify ttempany that he elects
to receive the full financial statements. The summea financial
statements, notice and auditor’s report must beegeor delivered not less
than twenty-one days before the general meetinthose shareholders
who consented and elected to receive the summdiimattial statements.

(D) Subject to section 88 of the Companies Act, the gamg shall serve or
deliver the full financial statements to a shardkolwithin seven days of
receipt of the shareholder’s election to receiefthl financial statements.

AUDITORS

163. (A) Auditors shall be appointed and the terms and &pfisuch appointment Appointment
and their duties at all times regulated in accocdanith the provisions of ~ ©f auditors
the Companies Act.

(B) The Company shall at each annual general meetipgiatpone or more
firms of auditors to hold office until the conclasi of the next annual
general meeting, but if an appointment is not méuake Auditors in office
shall continue in office until a successor is apped. A Director, officer
or employee of the Company or of any of its sulasids or a partner,
officer or employee of any such Director, officaremployee shall not be
capable of being appointed Auditors of the Compahlge Board may fill
any casual vacancy in the office of Auditors, butiler any such vacancy
continues the surviving or continuing Auditorsdify) may act. Subject as
otherwise provided by the Companies Act, the rematien of the
Auditors shall be fixed by or on the authority dletCompany in the
annual general meeting except that in any particggar the Company in
general meeting may delegate the fixing of suchuregration to the Board
and the remuneration of any Auditors appointedit@afy casual vacancy
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164.

165.

166.

167.

may be fixed by the Directors.

The Auditors shall have a right of accesallaimes to the books and accounts Auditors to
and vouchers of the Company and shall be entitdedduire from the Directors have right of
and officers of the Company such information as rbaynecessary for the bzgiisasntg
performance of his or their duties, and the Auditshall make a report to the  5ccounts
shareholders on the accounts examined by them arevery balance sheet,
consolidated balance sheet and consolidated @mofitloss account intended to

be laid before the Company in the annual generafimg during their tenure of

office as required by the Statutes.

A person other than the retiring Auditorslishat be capable of being appointedAppointment
Auditors at an annual general meeting unless nofi@n intention to nominate  °f auditors
that person to the office of Auditors has been mit@ the Company not less Otﬁgi:ﬂ%n
than fourteen days before the annual general ngeetimd the Company shall auditors
send a copy of any such notice to the retiring fardiand shall give notice

thereof to the shareholders not less than seves lefpre the annual general

meeting provided that the above requirements mawawed by notice in

writing by the retiring Auditors to the Secretamppided that if after a notice of

the intention to nominate Auditors has been sorgae annual general meeting

is called for a date fourteen days or less aftat tiotice has been given, the

notice, though not given within the time requirey this Bye-law, shall be

deemed to have been properly given for the purptieesof, and the notice to

be sent or given by the Company may instead ofgosémt or given within the

time required by this provision be sent or givethatsame time as the notice of

the annual general meeting.

Subject to the provisions of the Companie At acts done by any person Defect of
acting as Auditors shall, as regards all persomgirdgin good faith with the appointment
Company, be valid, notwithstanding that there wases defect in their
appointment or that they were at the time of th@pointment not qualified for
appointment or subsequently became disqualified.

NOTICES

(A) (i) Except where otherwise expressly estatany notice or document Service of
(including any “corporate communication” within theeaning ascribed hotices
thereto under the rules of the Designated Stockh&xge) to be given
to or by any person pursuant to these Bye-lawd bbah writing or, to
the extent permitted by the Statutes and any agdpkcrules prescribed
by the Designated Stock Exchange from time to tme subject to this
Bye-law, contained in an electronic communicatidmotice calling a
meeting of the Directors need not be in writing.

(i) Any notice or document to be given tolmy any person pursuant to
these Bye-laws may be served on or delivered toshayeholder of the
Company either personally or by sending it throubgh post in a
prepaid envelope or wrapper addressed to such hsildez at his
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registered address as appearing in the Registey tgaving it at that
address addressed to the shareholder or by any ro#tens authorised
in writing by the shareholder concerned or (othéant share
certificates) by publishing it by way of advertisemh in at least one
English language newspaper and one Chinese langunegspaper
circulating generally in Hong Kong. In case of jololders of a share,
all notices shall be given to that one of the jdintders whose name
stands first in the Register and notice so giveall $fe sufficient notice
to all the joint holders. Without limiting the geméty of the foregoing
but subject to the Statutes and any rules presttiyethe Designated
Stock Exchange from time to time, a notice or doenn{including any
“corporate communication” within the meaning asedlthereto under
the rules of the Designated Stock Exchange) masebeed or delivered
by the Company to any shareholder by electronicyméasuch address
as may from time to time be authorised by the st@der concerned or
by publishing it on a website and notifying the refelder concerned
that it has been so published (“notice of availgfi)l The notice of
availability may be given to the shareholder by ahthe means set out
above (except by way of publishing on a websita)bject to
compliance with the requirements of the Statutes the rules of the
Designated Stock Exchange.

(iif) Any such notice or document may be serveddelivered by the

(B) (i)

Company by reference to the Register as it standayatime not more
than fifteen days before the date of service oivegl. No change in
the Register after that time shall invalidate teatvice or delivery.
Where any notice or document is served or delivéoeany person in
respect of a share in accordance with these Bys;law person
deriving any title or interest in that share stalentitled to any further
service or delivery of that notice or document.

Any notice or document required to be sémtor served upon the
Company, or upon any officer of the Company, mayéet or served
by leaving the same or sending it through the poatprepaid envelope
or wrapper addressed to the Company or to sucheoffait the Head
Office or Registered Office.

(i) The Board may from time to time specify therrh and manner in

which a notice may be given to the Company by edeat means,
including one or more addresses for the receiptaf electronic
communication, and may prescribe such procedurethes fit for

verifying the authenticity or integrity of any sucklectronic

communication. Any notice may be given to the Conyday electronic
means only if it is given in accordance with thquieements specified
by the Board.
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168.

169.

(A) Where the registered address of the shareholdeutside the Relevant Shareholders

(B)

(©)

(A)

Territory, notice, if given through the post, shzdl sent by prepaid airmail ~ ©ut of the
letter where practicable. Any shareholder whogsgistered address is $:rlrei$3t
outside the Relevant Territory may notify the Compan writing of an

address in the Relevant Territory which for thepmse of service of notice

shall be deemed to be his registered address.

Any shareholder who fails (and, where a share Id bg joint holders, Shareholders
where the first joint holder named on the Regigtdis) to supply his ~ With noor
registered address or a correct registered addeesse Company for ;gg?;escets
service of notice and documents on him shall nod (@here a share is

held by joint holders, none of the other joint reskl whether or not they

have supplied a registered address shall) be emhtith service of any

notice of documents by the Company and any noticoument which is

otherwise required to be served on him may, if Bieectors in their

absolute discretion so elect (and subject to theelecting otherwise from

time to time), be served, in the case of noticelisplaying a copy of such

notice conspicuously at the Registered Office &edHead Office or if the

Directors see fit, by advertisement in the Newspgpand in the case of
documents, by posting up a notice conspicuoustheiRegistered Office

and the Head Office addressed to such shareholiehwotice shall state

the address within the Relevant Territory at whehmay obtain a copy of

the relevant document. Any notice or documenteskin the manner so

described shall be sufficient service as regardmesiolders with no

registered or incorrect addresses, provided th#timg in this paragraph

(B) shall be construed as requiring the Compangetve any notice or

document on any shareholder with no or an inconegistered address for

the service of notice or document on him or on simgreholder other than

the first named on the register of members of tamgany.

If on three consecutive occasions notices or ottb@uments have been Where
sent through the post to any shareholder (or,énctise of joint holders of =~ Prévious
shares, the first holder named on the Registét)sategistered address but noi'gﬁjsrr?;g'
have been returned undelivered, such shareholddyr f@the case of joint | ndelivered
holders of a share, all other joint holders of share) shall not thereafter

be entitled to receive or be served (save as theciors may elect

otherwise pursuant to paragraph (B) of this Bye}land shall be deemed

to have waived the service of notices and othemuc@nts from the

Company until he shall have communicated with them@any and

supplied in writing a new registered address fer gbrvice of notices on

him.

Any notice or document sent by postidha deemed to have been servedVhen notice

on the day following that on which the envelopewapper containing the by post
. . . . - . . deemed to be

same is put into a post office situated within Bedevant Territory and in served

proving such service, it shall be sufficient to yegahat the envelope or

wrapper containing notice or document was propprgpaid (and in the

case of an address outside the Relevant Territtigravairmail service is

-71 -



170.

available, airmail postage prepaid), addressedoanthto such post office
and a certificate in writing signed by the Secnetar other person
appointed by the Directors that the envelope orppea containing the
notice of document was so addressed an put into gost office shall be
conclusive evidence thereof.

(B) Any notice or document (including any “corpte# communication” within When notice
the meaning ascribed thereto under the rules ofDtbsignated Stock PY electronic
Exchange), if sent by electronic means (includingpagh any relevant deeme’gignbse

system), shall be deemed to be have been giveheoday following that served

on which the electronic communication was sent by behalf of the

Company. Any notice or document served or delivéngethe Company by

any other means authorised in writing by the shadsin concerned shall

be deemed to have been served when the Compangahasd out the

action it has been authorised to take for that gsgp Any notice or

document (including any “corporate communicationthim the meaning

ascribed thereto under the rules of the Design&emtk Exchange)

published on a website shall be deemed given byGbmpany to a

shareholder on the later of (i) the date on whiatotice of availability is

deemed served on such shareholder and (ii) theotiatehich such notice

or document was published on the website.

(C) A notice or document served by way of adgertient in the Newspapers When notice
or in an appointed newspaper shall be deemed te baen served or by

: . . advertisement
delivered on the day it was so published. deemed to be

served

(D) A notice served by display of the same atRegistered Office and Head When notice
Office shall be deemed to have been served 24 haftesthe notice was desr{]g'dsi’(')age
first so displayed. served

(E) Any notice or document served pursuant to-Bye 168(B) shall be
deemed duly served 24 hours after the relevant@etas first displayed.

A notice may be given by the Company to thesgn entitled to a share in  Service of
consequence of the death, mental disorder or bptdyrwf a shareholder by ~ notice to
sending it through the post in a prepaid envelapwrapper addressed to him B0
by name, or by the title of representative of tleeehsed, or trustee of th€yeath mental
bankrupt, or by any like description, at the adslrak any, supplied for the disorder or
purpose by the person claiming to be so entitleduntil such an address has bankruptcy
been so supplied) by giving the notice in any mammeavhich the same might

have been given if the death, mental disorder okihgtcy had not occurred.
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171.

172.

173.

174.

175.

176.

Any person who by operation of law, transfeother means whatsoever shallransferee to
become entitled to any share shall be bound byyawatice in respect of such Pe bound by
share which prior to his name and address beingremton the Register shall P"°" "0tces
have been duly given to the person from whom he/elehis title to such share.

Any notice or document delivered or sent bgtpo, or left at the registered Notice valid
address of, any shareholder in pursuance of thesemts, shall notwithstanding though
that such shareholder be then deceased or ban&nsptwhether or not the Sh;gggglsi%r
Company has notice of his death or bankruptcy, demed to have been duly bankrupt’
served in respect of any registered shares whéibldr solely or jointly with

other persons by such shareholder until some qé&eon be registered in his

stead as the holder or joint holder thereof, arudh Service shall for all purposes

of these presents be deemed a sufficient serviseiaf notice or document on

his personal representatives and all persons {if mmtly interested with him

in any such shares.

The signature to any notice to be given ke @ompany may be written orHow notice to
printed. be signed

INFORMATION

No shareholder (not being a Director) shalkhtitled to require discovery of or Shareholders
any information respecting any detail of the Comystrading or any matter not entitled to
which is or may be in the nature of a trade secmasstery of trade or secret Mormaton
process which may relate to the conduct of thertassi of the Company which

in the opinion of the Board it will be inexpediemt the interests of the
shareholders of the Company to communicate to théq

WINDING UP

A resolution that the Company be wound upth® Court or be wound up  Modes of
voluntarily shall be a Special Resolution. winding up

If the Company shall be wound up, the surplssets remaining after payment Distribution
to all creditors shall be divided among the shaldsrs in proportion to the ©Of assetsin
capital paid up on the shares held by them respgtiand if such surplus winding up
assets shall be insufficient to repay the wholéhefpaid up capital, they shall

be distributed subject to the rights of any sharkikh may be issued on special

terms and conditions, so that, as nearly as mayhkedpsses shall be borne by

the shareholders in proportion to the capital pgicdbn the shares held by them
respectively.
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177.

178.

If the Company shall be wound up (whether Itheidation is voluntary or Assets may be
ordered by the Court) the liquidator may, with teanction of a Special distributed
Resolution, divide among the shareholders in specikind the whole or any n specie
part of the assets of the Company whether thesaskatl consist of property of

one kind or shall consist of properties of diffdreimds and the liquidator may,

for such purpose, set such value as he deemspiair any one or more class or

classes of property to be divided as aforesaid raagl determine how such

division shall be carried out as between the sluddens or different classes of
shareholders and the shareholders within each. cl@se liquidator may, with

the like sanction, vest any part of the assetsustées upon such trusts for the

benefit of shareholders as the liquidator, with like sanction, shall think fit,

but so that no shareholder shall be compelled te@cany shares or other

assets upon which there is a liability.

INDEMNITY

(A) Save and except to the extent only that the prongsof this Bye-law shall  Indemnity

be avoided by any provisions of the Statutes, tlimeddrs, Managing

Directors, alternate Directors, Auditors, Secretang other officers for

the time being of the Company and the trusteeanfy) for the time being

acting in relation to any of the affairs of the Quany, and their respective

executors or administrators, shall be indemnified secured harmless out

of the assets of the Company from and againstcéires, costs, charges,

liabilities, losses, damages and expenses whichdhany of them, their

or any of their executors or administrators, shalnhay incur or sustain:

() in connection with their duties, the exercise oéithpowers or
otherwise in connection with their respective @dfor trusts, except
such (if any) as they shall incur or sustain thiotigeir own wilful
neglect, wilful default, fraud or dishonesty, angha of them shall
be answerable for the acts, receipts, neglectefautis of any other
of them, or for joining in any receipt for the saddeconformity, or
for any bankers or other persons with whom any ryeme effects
of the Company shall be lodged or deposited foe saktody, or for
the insufficiency or deficiency of any security mpavhich any
moneys of the Company shall be placed out or iedestr for any
other loss, misfortune or damage which may arigbenexecution of
their respective offices or trusts, or in relatibereto, except as the
same shall happen by or through their own wilfugleet, wilful
default, fraud or dishonesty and the indemnity am&d in this Bye-
law shall extend to any person acting as a Direatarfficer in the
reasonable belief that has been so appointed orctedle
notwithstanding any defect in such appointmenti@cten; and
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179.

180.

(i) in defending any proceedings, whether civil or @niah, in which
judgment is given in his favour, or in which heasquitted, or in
connection with any application under the Statutesvhich relief
from liability is granted to him by the court, atal the extent that
any person is entitled to claim an indemnity punsua these Bye-
laws in respect of amounts paid or discharged hy, hsuch
indemnity shall take effect as an obligation of tGempany to
reimburse the person making such payment or efigcguch
discharge.

(B) The Company may take out and pay the premium aner ahoneys for
the maintenance of insurance, bonds and otheumsints for the benefit
either of the Company or the Directors (and/or othfécers and persons
referred to in paragraph (A) of this Bye-law) oryaf them to indemnify
the Company and/or the Directors (and/or othercef8 and/or other
persons) named therein for this purpose againsictihns, costs, charges,
liabilities, losses, damages and expenses whichrtta suffer or sustain
in connection with any matter in respect of whithmay be lawful to
insure, including (without limitation) any breacl the Directors (and/or
other officers and/or other persons) or any of thentheir duties to the
Company.

UNTRACEABLE SHAREHOLDERS

Without prejudice to the rights of the Compamder Bye-law 155 and the  Company
provisions of Bye-law 180, the Company may ceasglisg such cheques forceasg_s_(ej”dg‘g
dividend entitlements or dividend warrants by pbsuch cheques or warrants Warr;\gtsegtc.
have been left uncashed on two consecutive occasidowever, the Company

may exercise the power to cease sending chequealividend entitlements or

dividend warrants after the first occasion on wiscich a cheque or warrant is

returned undelivered.

The Company shall have the power to selbuich manner as the Board thinks Company
fit, any shares of a shareholder who is untraceahle no such sale shall be ~ may sell

. shares of
made unless:- untraceable

shareholders
(1) all cheques or warrants, being not less tihaee in total number, for any
sum payable in cash to the holder of such sharesspect of them sent
during the relevant period in the manner authorisgdhese Bye-laws
have remained uncashed,

(i)  so far as it is aware at the end of the valg period, the Company has
not at any time during the relevant period receigayg indication of the
existence of the shareholder who is the holderushsshares or of a
person entitled to such shares by death, bankrgstoperation of law;
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(i) the Company has caused an advertisementbeoinserted in the
Newspapers of its intention to sell such shares argkriod of three
months has elapsed since the date of such adveetgand

(iv) the Company has notified the stock exchangbe Relevant Territory of
its intention to effect such sale.

For the purpose of the foregoing, “relevant pd#rianeans the period
commencing twelve years before the date of puldinadf the advertisement
referred to in paragraph (iii) of this Bye-law aedding at the expiry of the
period referred to in that paragraph.

To give effect to any such sale, the Board makhi@aise any person to transfer
the said shares and the instrument of transfeedigin otherwise executed by or
on behalf of such person shall be as effectived @shad been executed by the
registered holder or the person entitled by trassion to such shares, and the
purchaser shall not be bound to see to the apiolicat the purchase money nor
shall his title to the shares be affected by amggularity or invalidity in the
proceedings relating to the sale. The net procettise sale will belong to the
Company and upon receipt by the Company of sucheeds it shall become
indebted to the former shareholder for an amountletp such net proceed
No trusts shall be created in respect of such aethtno interest shall be payable
in respect of it and the Company shall not be meglio account for any money
earned from the net proceeds which may be emplaydbe business of the
Company or as it thinks fit. Any sale under thigeBaw shall be valid and
effective notwithstanding that the shareholder imgjdhe shares sold is dead,
bankrupt or otherwise under any legal disabilitynmapacity.

DESTRUCTION OF DOCUMENTS

181. Subject to the Companies Act, the Company degyroy:- Destruction of
documents
() any share certificate which has been candedleany time after the expiry
of one year from the date of such cancellation;

(i) any dividend mandate or any variation or @gtation thereof or any
notification of change of name or address at ame tafter the expiry of
two years from the date on which such mandateatran, cancellation or
notification was recorded by the Company;

(i) any instrument of transfer of shares whitds been registered at any time
after the expiry of six years from the date of ségition; and

(iv) any other document, on the basis of whicly antry in the Register is

made, at any time after the expiry of six yearsnfithhe date on which an
entry in the register was first made in respeat; of
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182.

183.

and it shall conclusively be presumed in favduthe Company that every share
certificate so destroyed was a valid certificatéydand properly cancelled and
that every instrument of transfer so destroyed wasalid and effective
instrument duly and properly registered and thatewther document destroyed
hereunder was a valid and effective document iraence with the recorded
particulars thereof in the books or records of @wmpany. Provided always
that:-

(@) the foregoing provisions of this Bye-law shall apphly to the destruction
of a document in good faith and without expressceoto the Company
that the preservation of such document was relewaatclaim;

(b) nothing contained in this Bye-law shall bestoued as imposing upon the
Company any liability in respect of the destructadnany such document
earlier than as aforesaid or in any case wheredhditions of proviso (i)
above are not fulfilled; and

(c) references in this Bye-law to the destructadnany document include
reference to its disposal in any manner.

RESIDENT REPRESENTATIVE

Pursuant to the provisions of the Statutes,Board shall, for so long as the Resident
Company does not have a quorum of Directors orifjnegsident in Bermuda, Representa-
appoint a Resident Representative as defined iSthkeites, to act on its behalf tive
in Bermuda and to maintain all such records as beayequired by the Statutes

to be maintained in Bermuda and to make all necg$siags with the Ministry

of Finance and Registrar of Companies in Bermudmag be required by the

Statutes and to fix his or their or its remuneratither by way of salary or fee

for the period of the Resident Representative’siserto the Company.

MAINTENANCE OF RECORDS

The Company shall keep at the office of itssiBent Representative, inMaintenance
accordance with the provisions of the Statutesfahewing:- of records

() minutes of all proceedings of general meetinfithe Company;

(i) all financial statements required to be @egal by the Company under the
Companies Act together with the Auditors’ repoeréon;

(i) all records of account required by secti®® of the Companies Act to be
kept in Bermuda; and

(iv) all such documents as may be required ireotd provide evidence of the

continued listing of the Company on an appoint@tistexchange within
the meaning of the Companies Act.
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184.

SUBSCRIPTION RIGHT RESERVE

(A) Subject to the Statutes if, so long as any of igbts attaching to any Subscription
warrants issued by the Company to subscribe foreshaf the Company 'ght reserve
shall remain exercisable, the Company does anyime&ngages in any
transaction which, as a result of any adjustmemthe subscription price
in accordance with the provisions applicable undee terms and
conditions of the warrants, would reduce the supson price to below
the par value of a share, then the following priovis shall apply:-

(i) as from the date of such act or transactiba Company shall
establish and thereafter (subject as provided is ®Bye-law)
maintain in accordance with the provisions of Bye-law a reserve
(the “Subscription Right Reserve”) the amount oficlihshall at no
time be less than the sum which for the time b&mgld be required
to be capitalised and applied in paying up in fiad nominal amount
of the additional shares required to be issuedafiotted credited as
fully paid pursuant to sub-paragraph (iii) below the exercise in
full of all the subscription rights outstanding asball apply the
Subscription Right Reserve in paying up in full lswifference in
respect of such additional shares as and wherathe are allotted;

(i) the Subscription Right Reserve shall notused for any purpose
other than that specified above unless all othseries of the
Company (other than the share premium account aultat
redemption reserve fund) have been used and wy lo@ used to
make good losses of the Company if and so far esjigred by law;

(i) upon the exercise of all or any of the subscriptights represented
by any warrant, the relevant subscription rightalishe exercisable
in respect of a nominal amount of shares equdiéamount in cash
which the holder of such warrant is required to payexercise of the
subscription rights represented thereby (or, ascds® may be the
relevant portion thereof in the event of a pargakrcise of the
subscription rights) and, in addition, there shallallotted in respect
of such subscription rights to the exercising wattialder, credited
as fully paid, such additional nominal amount cdrgls as is equal to
the difference between:-

(@ the said amount in cash which the holderuzhswarrant is
required to pay on exercise of the subscriptionhtsg
represented thereby (or, as the case may be, theant
portion thereof in the event of a partial exercisk the
subscription rights); and
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(b) the nominal amount of shares in respect oficivhsuch
subscription rights would have been exercisablengaregard
to the provisions of the conditions of the warrahtzd it been
possible for such subscription rights to repregshetright to
subscribe for shares at less than par;

and immediately upon such exercise so much ostime standing to
the credit of the Subscription Right Reserve azdgiired to pay up
in full such additional nominal amount of sharealkhe capitalised
and applied in paying up in full such additionalmpal amount of
shares which shall forthwith be allotted creditadfily paid to the
exercising warrantholder; and

(iv) if upon the exercise of the subscription rightsrespnted by any
warrant the amount standing to the credit of thbsSuption Right
Reserve is not sufficient to pay up in full suckdiidnal nominal
amount of shares equal to such difference as aforés which the
exercising warrantholder is entitled, the BoardIsyaply any profits
or reserves then or thereafter becoming availablgugding, to the
extent permitted by law, contributed surplus actpsinare premium
account and capital redemption reserve fund) feh uurpose until
such additional nominal amount of shares is paicng allotted as
aforesaid and until then no dividend or other @stion shall be
paid or made on the fully paid shares of the Comphan in issue
Pending such payment up and allotment, the execisi
warrantholder shall be issued by the Company withesificate
evidencing his right to the allotment of such addi&l nominal
amount of shares. The rights represented by anly sertificate
shall be in registered form and shall be transferab whole or in
part in units of one share in the like manner assthares for the time
being are transferable, and the Company shall makeh
arrangements in relation to the maintenance ofster therefor and
other matters in relation thereto as the Board gk fit and
adequate particulars thereof shall be made knoweatd relevant
exercising warrantholder upon the issue of suctificate.

(B) Shares allotted pursuant to the provisions of Bys-law shall rank pari
passu in all respects with the other shares allaitethe relevant exercise
of the subscription rights represented by the wdrraoncerned
Notwithstanding anything contained in paragraph ¢Ajhis Bye-law, no
fraction of any share shall be allotted on exer@$ehe subscription
rights.
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185.

186.

(©)

(D)

The provisions of this Bye-law as to the establishtrand maintenance of
the Subscription Right Reserve shall not be altereaidded to in any way
which would vary or abrogate, or which would hakie effect of varying
or abrogating, the provisions for the benefit of ararrantholder or class
of warrantholders under this Bye-law without thexcteon of a Special
Resolution of such warrantholders or class of wdhalders.

A certificate or report by the Auditors for the gneing of the Company
as to whether or not the Subscription Right Resésveequired to be

established and maintained and if so the amoune¢ahao required to be
established and maintained, as to the purposestmh the Subscription

Right Reserve has been used, as to the extentith whas been used to
make good losses of the Company, as to the additrmminal amount of

shares required to be allotted to exercising wan@ders credited as fully
paid, and as to any other matter concerning ths@udtion Right Reserve
shall (in the absence of manifest error) be comatuand binding upon the
Company and all warrantholders and shareholders.

RECORD DATES

Notwithstanding any other provision of théyge-laws the Company or the
Board may fix any date as the record date for amwydenhd, distribution,
allotment or issue and such record date may be ah any time before or after
any date on which such dividend, distribution, tatlent or issue is declared,
paid or made.

STOCK

The following provisions shall have effectaay time and from time to time
that they are not prohibited or inconsistent witéa Statutes:

(i)

(ii)

The Company may by Ordinary Resolution cotaery paid up shares
into stock, and may from time to time by like regan reconvert any
stock into paid up shares of any denomination.

The holders of stock may transfer the samany part thereof in the same
manner, and subject to the same regulations asainjdct to which the
shares from which the stock arose might prior taveosion have been
transferred or as near thereto as circumstancest,aom the Directors
may from time to time, if they think fit, fix the immum amount of stock
transferable and restrict or forbid the transfefra€tions of that minimum,
but so that such minimum shall not exceed the nalmmount of the
shares from which the stock arose. No warrantsetoer shall be issued
in respect of any stock.
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(i) The holders of stock shall, according te tamount of the stock held by

(iv)

them, have the same rights, privileges and advestags regards
dividends, participation in assets on a windingwgiing at meetings, and
other matters, as if they held the shares from lwthe stock arose, but no
such privilege or advantage (except participationthe dividends and
profits of the Company) shall be conferred by aroam of stock which
would not, if existing in shares, have conferredchsiprivilege or
advantage.

Such of the provisions of these Bye-lawsass applicable to paid up

shares shall apply to stock, and the words “shamd “shareholder”
therein shall include “stock” and “stockholder”.
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