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

MEMORANDUM OF ASSOCIATION
OF
PERFECTECH INTERNATIONAL HOLDINGS LIMITED

(hereinafter referred to as “the Company”)

1. The liability of the members of the Companyinsited to the amount (if any) for the time beingaid
on the shares respectively held by them.

2. We, the undersigned, namely,

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

See Attached

do hereby respectively agree to take such numbeshafes of the Company as may be allotted to us
respectively by the provisional directors of then@any, not exceeding the number of shares for wivigh
have respectively subscribed, and to satisfy swls @as may be made by the directors, provisional
directors or promoters of the Company in respethefshares allotted to us respectively.



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

Angela S. Berry Yes British 1
Cedar House,

41 Cedar Avenue

Hamilton HM 12,

Bermuda

Ruby L. Rawlins Yes British 1
Cedar House,

41 Cedar Avenue

Hamilton HM 12,

Bermuda

Marcia De Couto Yes British 1
Cedar House,

41 Cedar Avenue

Hamilton HM 12,

Bermuda

Rosalind Yes British 1
Cedar House,

41 Cedar Avenue

Hamilton HM 12,

Bermuda



The Company is to be an exempted Company asatkfiy the Companies Act 1981.

The Company has power to hold land situatedeinmBida not exceeding in all, including the follogin
parcels-

Not Applicable

The authorised share capital of the Company@sd00,000.00 divided into shares of HK ten cents
each. The minimum subscribed share capital of tragany is $100,000.00 in Hong Kong currency.

The objects for which the Company is formed iscdrporated are-

See Attached



U]

(ii)

(iii)

(iv)

To carry on business as a holding companyliitsabranches and to coordinate the policy and to
acquire and hold shares, stocks debenture stookishaortgages, obligations and securities of any
kind issued or guaranteed by any company, cormorati undertaking of whatever nature and
wherever constituted or carrying on business, &iates, stock, debenture stock, bonds, obligations
and other securities issued or guaranteed by avgrgment, sovereign ruler, commissioners, trust,
local authority or other public body, whether inrBeida or elsewhere, and to vary, transpose, dispose
of or otherwise deal with from time to time as niyconsidered expedient any of the Company's
investments for the time being;

To acquire any such shares and other secsiid@seare mentioned in the preceding paragraph by
subscription, syndicate participation, tender, pase, exchange or otherwise and to subscribedor th
same, either conditionally or otherwise, and torgotee the subscription thereof and to exercise and
enforce all rights and powers conferred by or ianicto the ownership thereof;

To co-ordinate the administration, policiesanagement, supervision, control, research, plgnnin
trading and any and all other activities of any pamy or companies now or hereafter incorporated or
acquired which may be or may become a company,eveeincorporated, which is or becomes a
holding company or a subsidiary of, or affiliatedhythe Company within the meanings respectively
assigned to those terms in The Companies Act 188&ith the prior written approval of the Minister
of Finance, any company or companies now or heregtftorporated or acquired with which the
Company may be or may become associated ;

As set forth in paragraphs (b) to (n) andtpju) inclusive of the Second Schedule to The Camigs
Act 1981.



7. The Company has the powers set out in the Sthaduexed hereto.

Signed by each subscriber in the presence of stt ¢eee witness attesting the signature thereof -

( Signature of Angela S. Benyy ( Signature of Witness

( Signature of Ruby L. Rawlins ( Signature of Witness

( Signature of Marcia De Coujo ( Signature of Witness

( Signature of Rosalind Johnspn ( Signature of Witness
( Subscribers (Witness)

SUBSCRIBED this 11th day of September, 1992.



@

(b)

(©)

(d)

(e)

()

(9)

(h)

The Schedule
(referred to in Clause 7 of the Memorandum of A&xaamn)

To borrow and raise money in any currency arencies and to secure or discharge any debt or
obligation in any matter and in particular (withqutejudice to the generality of the foregoing) by
mortgages of or charges upon all or any part ofitidertaking, property and assets (present andefutu
and uncalled capital of the Company or by the @eaind issue of securities.

To enter into any guarantee, contract of indgmor suretyship and in particular (without prejeel to

the generality of the foregoing) to guarantee, suppr secure, with or without consideration, whesth

by personal obligation or by mortgaging or chargatigor any part of the undertaking, property and
assets (present and future) and uncalled capitddeoCompany or both such methods or in any other
manner, the performance of any obligations or carmemts, of, and the repayment or payment of the
principal amounts of and any premiums, interestidénds and other moneys payable on or in respect
of any securities or liabilities of, any personluding (without prejudice to the generality of the
foregoing) any company which is for the time beimgsubsidiary or a holding company of the
Company or another subsidiary or a holding compHriie Company or otherwise associated with the
Company.

To accept, draw, make, create, issue, exedlisgount, endorse, negotiate bills of exchange,
promissory notes, and other instruments and seesrivhether negotiable or otherwise.

To sell, exchange, mortgage, charge, let oty sdrare of profit, royalty or otherwise, grantelices,
easements, options, servitudes and other rights emd in any other manner deal with or dispose of,
all or any part of the undertaking, property andets (present and future) of the Company for any
consideration and in particular (without prejudioghe generality of the foregoing) for any sedesit

To issue and allot securities of the Compamyctsh or in payment or part payment for any real o
personal property purchased or otherwise acquiseth® Company or any services rendered to the
Company or as security for any obligation or amadieven if less than the nominal amount of such
securities) or for any other purpose.

To grant pensions, annuities, or other allovemdncluding allowances on death, to any directors
officers or employees or former directors, officersemployees of the Company or any company
which at any time is or was a subsidiary or a hmjdcompany or another subsidiary of a holding
company of the Company or otherwise associated tiwveiCompany or of any predecessor in business
of any of them, and to the relations, connectiongl@pendants of any such persons, and to other
persons whose service or services have directlydirectly been of benefit to the Company or whom
the Company considers have any moral claim on theg@ny or to their relations, connections or
dependants, and to establish or support any as®osainstitutions, clubs, schools, building and
housing schemes, funds and trusts, and to make gragnoward insurance or another arrangements
likely to benefit any such persons or otherwiseaade the interests of the Company or of its Members
and to subscribe, guarantee or pay money for angoge likely, directly or indirectly to further the
interests of the Company or of its Members of foy aational, charitable, benevolent, educational,
social, public, general or useful object.

The Company shall have the power to purchasevin shares in accordance with the provisions of
Section 42A of the Companies Act 1981.

To issue preference shares redeemable at tfi@nogf the holder, subject to the provisions oé th
Companies Act 1981.

Vi



THE COMPANIES ACT 1981
FIRST SCHEDULE
(Section 11(1))

A company limited by shares may exercise all or@ntyre following powers subject to any provisidn o
the law or its memorandum —

1.

10.

11.

to acquire or undertake the whole or any pathefbusiness, property and liabilities of any pars
carrying on any business that the company is aizéto carry on;

to apply for register, purchase, lease, acqbwkl, use, control, licence, sell, assign or dsspof
patents, patent rights, copyrights, trade marksniitae, licences, inventions, processes, distiactiv
marks and similar rights;

to enter into partnership or into any arrangenf@nsharing of profits, union of interests, coeogtion,
joint venture, reciprocal concession or otherwisth \&ny person carrying on or engaged in or about t
carry on or engage in any business or transadtiantihe company is authorized to carry on or engage
in or any business or transaction capable of beimglucted so as to benefit the company;

to take or otherwise acquire and hold securitieany other body corporate having objects altoget
or in part similar to those of the company or cengyon any business capable of being conducted so a
to benefit the company;

subject to section 96 to lend money to any egg#oor to any person having dealings with the
company or with whom the company proposes to haatirys or to any other body corporate any of
whose shares are held by the company;

to apply for, secure or acquire by grant, legige enactment, assignment, transfer, purchase or
otherwise and to exercise, carry out and enjoy emngrter, licence, power authority, franchise,
concession, right or privilege, that any governnanéauthority or any body corporate or other public
body may be empowered to grant, and pay for, a@hih contribute toward carrying it into effect and
to assume any liabilities or obligations incidentedreto;

to establish and support or aid in the estalesfit and support of associations, institutionsdéuar
trusts for the benefit of employees or former emjpés of the company or its predecessors, or the
dependents or connections of such employees orefoemployees, and grant pensions and allowances,
and make payments towards insurance or for anycbbimilar to those set forth in this paragraptd an

to subscribe or guarantee money for charitablegb@ent, educational or religious objects or foy an
exhibition or for any public, general or useful etis;

to promote any company for the purpose of aggyior taking over any of the property and liakekt
of the company or for any other purpose that manebethe company;

to purchase, lease, take in exchange, hirehanwetse acquire any personal property and anygight
privileges that the company considers necessargmorenient for the purposes of its business;

to construct, maintain, alter, renovate andaestm any buildings or works necessary or converiien
its objects;

to take land in Bermuda by way of lease oirngtagreement for a term not exceeding twenty-one
years, being land “bonafide” required for the puwgm of the business of the company and with the

Vi



12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

consent of the Minister granted in his discretiortake land in Bermuda by way of lease or letting
agreement for a similar period in order to provatEommodation or recreational facilities for its
officers and employees and when no longer necedsamny of the above purposes to terminate or
transfer the lease or letting agreement;

except to the extent, if any , as may be otlservexpressly provided in its incorporating Act or
memorandum and subject to the provisions of thiseMery company shall have power to invest the
moneys of the Company by way of mortgage of reapenrsonal property of every description in
Bermuda or elsewhere and to sell, exchange, vargispose of such mortgage as the company shall
from time to time determine;

to construct, improve, maintain, work, managary out or control any roads, ways, tramways,
branches or sidings, bridges, reservoirs, watesesrwharves, factories, warehouses, electric works
shops, stores and other works and conveniencesriawatadvance the interests of the company and
contribute to, subsidize or otherwise assist oe adrt in the construction, improvement, mainteeanc
working, management, carrying out or control théreo

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

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

to draw, make, accept, endorse, discount, ¢xemnd issue bills of exchange, promissory notils, b
of lading, warrants and other negotiable or tradfle instruments;

when properly authorized to do so, to sellség@xchange or otherwise dispose of the undegakin
the company or any part thereof as an entiretyubstantially as an entirety for such consideratisn
the company thinks fit;

to sell, improve, manage, develop, exchangseledispose of, turn to account or otherwise dhl
the property of the company in the ordinary cowfsiés business;

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

to cause the company to be registered and mezamin any foreign jurisdiction, and designatespas
therein according to the laws of that foreign jdigsion or to represent the company and to accept
service for and on behalf of the company of anyess or suit;

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

viii



22.

23.

24.

25.

26.

27.

28.

To distribute among the members of the comjpacgsh, kind, specie or otherwise as may be resplv
by way of dividend, bonus or any other manner atersid advisable, any property of the company, but
not so as to decrease the capital of the compalgssinhe distribution is made for the purpose of
enabling the company to be dissolved or the distidn, apart from this paragraph, would be
otherwise lawful;

to establish agencies and branches;

to take or hold mortgages, hypothecs, liensdhraiges to secure payment of the purchase priaH, o
any unpaid balance of the purchase price, of amyqgiahe property of the company of whatsoever
kind sold by the company, or for any money duéhtodompany from purchasers and others and to sell
or otherwise dispose of any such mortgage, hypotiegcor charge;

to pay all costs and expenses of or incideattie incorporation and organization of the conypan

to invest and deal with the moneys of the camgpaot immediately required for the objects of the
company in such manner as may be determined,

to do any of the things authorized by this sehen and all things authorized by its memorandism
principals, agents, contractors, trustees or otiservand either alone or in conjunction with others

to do all such other things as are incidentatanducive to the attainment of the objects arel th
exercise of the powers of the company.

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

laws in force where the powers are sought to becesaxl permit.



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

A company may by reference include in its memoramdny 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 allddn
(d) designing and manufacturing of goods of alldkin

(e) mining and quarrying and exploration for metaedtnerals, fossil fuels and precious stones of all
kinds and their preparation for sale or use;

(f) exploring for, the drilling for, the moving,ansporting and refining petroleum and hydro carbon
products including oil and oil products;

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

(h) land, sea and air undertakings including tinel J&hip and air carriage of passengers, mails and
goods of all kinds;

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

(I) dock owners, wharfingers, warehousemen;

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

(n) all forms of engineering;

(o) developing, operating, advising or acting @higcal consultants to any other enterprise or
business;

(p) farmers, livestock breeders and keepers, gsadd@tchers, tanners and processors of and dealers
in all kinds of live and dead stock, wool, hidegldw, grain, vegetables and other produce;

(q) acquiring by purchase or otherwise and holdis@n investment inventions, patents, trade marks,
trade names, trade secrets, designs and the like;

(n buying, selling, hiring, letting and dealingéonveyances of any sort;

(s) employing, providing, hiring out and actingaagent for artists, actors, entertainers of allssort
authors, composers, producers, directors, engireerexperts or specialists of any kind; and

(t) to acquire by purchase or otherwise hold, siépose of and deal in real property situatedidets
Bermuda and in personal property of all kinds wheewer situated;



(u) to enter into any guarantee, contract of indéor suretyship and to assure, support or secure
with or without consideration or benefit the perfamce of any obligations of any person or
persons and to guarantee the fidelity of individdaling or about to fill situations of trust or
confidence.

Xi



TABLE OF CONTENTS

PRELIMINARY ... i e 1
SHARES, WARRANTS AND MODIFICATION OF RIGHTS ... 3..
SHARES AND INCREASE OF CAPITAL .....uutiiiii it 6
REGISTER OF SHAREHOLDERS AND SHARE CERTIFICATES ..o 8
I 10
CALLS ON SHARES ... s 11
TRANSFER OF SHARES ... 12
TRANSMISSION OF SHARES ......ooiiiiiiii i 15
FORFEITURE OF SHARES........oi e 15
ALTERATION OF CAPITAL ..ottt 17
GENERAL MEETINGS ...ttt 18
PROCEEDINGS AT GENERAL MEETINGS. ..o, 20
VOTES OF SHAREHOLDERS........coiiiiiii ittt 22
REGISTERED OFFICE ......co i 25
BOARD OF DIRECTORS ... ..o e 26
APPOINTMENT AND RETIREMENT OF DIRECTORS ......ccoociiiiiiiiieiiin i 32
BORROWING POWERS ... e e 33
MANAGING DIRECTORS, ETC. ..ottt e 34
MANAGEMENT .o 35
MANAGERS . ... e 35
CHAIRMAN AND OTHER OFFICERS ... 36
PROCEEDINGS OF THE DIRECTORS. ... 36
MINUTES ... e bbb e s s e e s sb e e e e e sb e e e s s abeee s 38
SECRETARY Lo 39
GENERAL MANAGEMENT AND USE OF THE SEAL ......coiimmiiiiiiiic e 39
AUTHENTICATION OF DOCUMENTS

CAPITALISATION OF RESERVES ...t
DIVIDENDS, CONTRIBUTED SURPLUS AND RESERVES ....iiiiiiiiiiii, 42
DISTRIBUTION OF REALISED CAPITAL PROFITS ..., 49
ANNUAL RETURNS ..o 49
ACCOUNTS L e e s s s e s e bbb e e sear s 49
AUDITORS ... e e e e e ar e e 50
NOTICES ... e e b bbb s 52
INFORMATION ... e e 54
WINDING UP e e e 54
INDEMNITY e 55
UNTRACEABLE SHAREHOLDERS. ...ttt e 55
DESTRUCTION OF DOCUMENTS ...ttt e 56
RESIDENT REPRESENTATIVE. ... s 57
MAINTENANCE OF RECORDS ......ooiiiiiii i 57
SUBSCRIPTION RIGHT RESERVE ........ooiiiiii i 58
RECORD DATES ... 60
STOCK e e e 60

Xii



NEW BYE-LAWS
(asadopted by a Special Resolution passed on 30 May 2012)

OF

Perfectech International Holdings Limited

PRELIMINARY

(A) The marginal notes to these Bye-Laws shatllbe deemed to be part of thesgVarginal Notes
Bye-Laws and shall not affect their interpretatéord, in the interpretation of
these Bye-Laws, unless there be something in thgesu or context
inconsistent therewith:

"addres’ shall have the ordinary meaning given to it afmdlisinclude any
facsimile number, electronic number or address @bpsite used for the purposes
of any communication pursuant to these Bye-Laws;

"appointed newspageshall have the meaning as defined in the Comgahit; Definitions

"associate(8)shall have the meaning attributed to it in theting Rules from time
to time;

"Auditors' shall mean the persons for the time being periiogrthe duties of that
office;

"Bermudd shall mean the Islands of Bermuda;

"the Board shall mean the board of directors of the Compasigonstituted from
time to time or (as the context may require) thgonitg of Directors present and
voting at a meeting of the Directors at which arguois present;

"business day(s)" shall mean any day on which TtoekSExchange of Hong
Kong Limited is generally open for the businessleéling in securities. For the
avoidance of doubt, where The Stock Exchange ofgH¢ong Limited is closed
for the business of dealing in securities in Horané on a business day by reason
of a Number 8 or higher typhoon signal or blacksgrm warning, such day shall
for the purposes of these Bye-laws be countedoasiaess day;

"these Bye-Law5sor "these presertshall mean these Bye-Laws in their present
form and all supplementary, amended or substitBigeltLaws for the time being
in force;




“call" shall include any instalment of a call;
"capital' shall mean the share capital from time to timéhef Company;

"the Chairmah shall mean the Chairman presiding at any meetfrghareholders
or of the Board,;

"Clearing Houseé shall mean a recognised clearing house withinnieaning of
the Securities and Futures Ordinance (Chapter b#tied_aws of Hong Kong) or
a clearing house or authorised shares depositeygnesed by the laws of the
jurisdiction in which the shares of the Company listed or quoted on a stock
exchange in such jurisdiction;

"the Companies Attshall mean the Companies Act 1981 of Bermuda ag m
from time to time be amended,;

"the Company or "this Company shall mean Perfectech International Holdings
Limited incorporated in Bermuda on the 17 SeptenS&2;

"corporate representativaheans any person appointed to act in that capacity
pursuant to Bye-laws 87(A) or 87(B);

"debenturt and "debenture holdeshall respectively include "debenture stock”
and "debenture stockholder";

"Director" means a director of the Company;

"dividend' shall include scrip dividends, distributions ipesie or in kind, capital
distributions and capitalisation issues, if notomsistent with the subject or
context;

“electronic¢’ shall mean relating to technology having eleetricligital, magnetic,
wireless, optical electromagnetic or similar capads and such other meanings
as given to it in the Electronic Transactions ABBQ of Bermuda as may be
amended from time to time;

“full financial statementsshall mean the financial statements that are iredu
under section 87(1) of the Companies Act as magnbended from time to time;

"Head Officé shall mean such office of the Company as the dars may from
time to time determine to be the principal offidelee Company;

"HK$" shall mean Hong Kong dollars or other lawful ety 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 (B&es on The
Stock Exchange of Hong Kong Limited (as amendenhftioe to time)”;

"month' shall mean a calendar month;

"Newspapers in relation to the publication in newspapersaofy notice, shall
mean in English in one leading English languagéydewspaper and in Chinese
in one leading Chinese language daily newspapetighgl and circulating
generally in the Relevant Territory and specified this purpose by the stock
exchange in the Relevant Territory;

"paid upg' in relation to a share, shall mean paid up odited as paid up;

“the Principal Registérshall mean the register of shareholders of thengamy
maintained in Bermuda,

"the reqistet shall mean the Principal Register and any braegdrster to be kept
pursuant to the provisions of the Statutes;

"Registered Officé shall mean the registered office of the Compaoytlie time
being;

"Registration Officé shall mean in respect of any class of share algitich place
or places in the Relevant Territory or elsewherenglthe Directors from time to
time determine to keep a branch register of shddeh®in respect of that class of
share capital and where (except in cases wherditeetors otherwise agree)
transfers or other documents of title for such<laisshare capital are to be lodged
for registration and are to be registered,

"Relevant Territory shall mean Hong Kong or such other territory &g t
Directors may from time to time decide if the isswadinary share capital of the
Company is listed on a stock exchange in suchdeyri

"Seal' shall mean any one or more common seals from timéime of the
Company for use in Bermuda or in any place outBielenuda,

"Secretary shall mean the person or corporation for the tamg performing the
duties of that office;

"Securities Sedalshall mean a seal for use for sealing certifisdta shares or
other securities issued by the Company which iacaifile of the Seal with the
addition on its face of the words "Securities Seal"

"sharé shall mean share in the capital of the Company;



"shareholdeérshall mean the duly registered holder from timéine of the shares
in the capital of the Company;

“Statutes shall mean the Companies Act, the Electronic $aeations Act 1999 of
Bermuda, and every other act (as amended fromtortime) for the time being in
force of the Legislature of Bermuda applying toafftecting the Company, the
Memorandum of Association and/or these presents;

“summarized financial statemehtshall have the meaning ascribed to them in the

section 87A(3) of the Companies Act as may be aeefehm time to time;

"Transfer Officé shall mean the place where the Principal Registaituate for

the time being; and

"writing" or "printing' shall include writing, printing, lithography, ptagraphy,

typewriting and every other mode of representingdsar figures in a legible and
non-transitory form.

(B)

(©)

In these Bye-Laws, unless there be somgtlm the subject or context
inconsistent herewith:

words denoting the singular shall include thergdland words denoting the
plural shall include the singular;

words importing any gender shall include evergdgs and words importing
persons shall include partnerships, firms, comane corporations;

subject as aforesaid, any words or expressionsetein the Companies Act
(except any statutory modification thereof notance when these Bye-Laws
become binding on the Company) shall, if not intstesit with the subject
and/or context, bear the same meaning in these LBws; save that
"company” shall where the context permits includay acompany
incorporated in Bermuda or elsewhere; and

references to any statute or statutory provisiaill $ie construed as relating
to any statutory modification or re-enactment tbéfer the time being in
force.

A resolution shall be a Special Resolutiinen it has been passed by a
majority of not less than three-fourths of votestday such shareholders as,
being entitled so to do, vote in person or by dalythorised corporate
representative or, where proxies are allowed, lmxyat a general meeting
held in accordance with these presents and of whatlte specifying the
intention to propose the resolution as a SpeciaoRéon, has been duly
given in accordance with Bye-law 63.

General

Special
Resolution



(D) A resolution shall be an Ordinary Resolutishen it has been passed by a _Crdinary

. .. . . Resolution
simple majority of votes cast by such shareholdsrdeing entitled so to do,
vote in person or by duly authorised corporate espntative or, where
proxies are allowed, by proxy at a general meetielgl in accordance with
these presents and of which notice has been dugngn accordance with

Bye-law 63.
(E) A Special Resolution shall be effective famy purpose for which an Refoﬁjgﬁ
Ordinary Resolution is expressed to be requireceundy provision of these  effective as
Bye-Laws or the Statutes. Ordinary
Resolution
2. Without prejudice to any other requirementshef Statutes, a Special Resolution WWhen Special

. L. Resoluti
shall be required to alter the Memorandum of Assomn, to approve any isii‘;ﬂi:‘e’z

amendment of these presents or to change the nfaime Gompany.

SHARES, WARRANTSAND MODIFICATION OF RIGHTS

3. Without prejudice to any special rights or riesbns for the time being attaching 'S;‘::rg;
to any shares or any class of shares, any shardensgued upon such terms and
conditions and with such preferred, deferred oreotbpecial rights, or such
restrictions, whether in regard to dividend, votingturn of capital or otherwise,
as the Company may from time to time by Ordinargdiation determine (or, in
the absence of any such determination or so flteasame may not make specific
provision, as the Board may determine) and anyepeete share may, subject to
the Companies Act and with the sanction of a Sp&=solution, be issued on the
terms that it is liable to be redeemed upon thegéaimg of a specified event or
upon a given date and either at the option of tbm@any or, if so authorised by
the Memorandum of Association of the Company, atgption of the holder.

4. The Board may, subject to the approval by thereholders in general meeting, Warrants
issue warrants to subscribe for any class of sharsscurities of the Company on
such terms as the Board may from time to time detex. Where warrants are
issued to bearer, no certificate thereof shallsseed to replace one that has been
lost unless the Board is satisfied beyond reasenaolubt that the original
certificate thereof has been destroyed and the @ognpas received an indemnity
in such form as the Board shall think fit with redyao the issue of any such
replacement certificate.

5. (A) For the purposes of Section 47 of the Camgmg Act, if at any time the Howrdhs of
capital is divided into different classes of sharas or any of the special be modified.
rights attached to any class (unless otherwiseigedvfor by the terms of
issue of the shares of that class) may, subjedthéeoprovisions of the
Companies Act, be varied or abrogated either withdonsent in writing of
the holders of not less than three-fourths in naMmwalue of the issued
shares of that class or with the sanction of a @p&esolution passed at a
separate general meeting of the holders of theesharthat class. To every

such separate general meeting the provisions sktBge-Laws relating to



(B)

©)

(A)

(B)

©

(D)

general meetings shall mutatis mutandis apply, douthat the necessary
quorum shall be not less than two persons holdmgejeresenting by proxy
one-third in nominal value of the issued shareshat class, and that any
holder of shares of the class present in persohyoproxy or by a duly

authorised corporate representative may demandl.a po

The provisions of this Bye-Law shall apply teetvariation or abrogation of

the special rights attached to the shares of assds if each group of shares
of the class differently treated formed a sepackss the rights whereof are
to be varied or abrogated.

The special rights conferred upon the holdémny shares or class of shares
shall not, unless otherwise expressly providedha rights attaching to the

terms of issue of such shares, be deemed to bedaldy the creation or issue
of further shares ranking pari passu therewith.

SHARESAND INCREASE OF CAPITAL

The authorised share capital of the Compatritjre date on which these Bye-
Laws come into effect is HK$70,000,000 divided ii@0,000,000 shares of
HK$0.10 each.

Subject to the Statutes, the power containedthe Memorandum of ‘;S:‘gﬁggg}g
Association for the Company to purchase or othervasquire its shares  own shares
shall be exercisable by the Board upon such temus sabject to such

conditions as it thinks fit.

Subject, where applicable, to the rules of aglgvant stock exchange, the companyto
Company may in accordance with an employees' Swdreme approved by acqui;iift‘ggc;
the shareholders in general meeting provide momeguxh terms as the  own shares
Board thinks fit for the acquisition of fully or gby paid shares in the

Company or its holding company. For the purpodethis Bye-Law, an

employees' share scheme is a scheme for encouragifigcilitating the

holding of shares or debentures in the Companyrligrahe benefit of bona

fide employees or former employees (including, nttistanding Section 96

of the Companies Act, any such bona fide employeéwner employee

who is or was also a director) of the Company, lassliary of the Company

or holding company or a subsidiary of the Compahyplkling company, or

the wives, husbands, widows, widowers or childrerstep-children under

the age of twenty-one of such employees or formeleyees.

Subject, where applicable, to the rules of aglgvant stock exchange, the
Company, a subsidiary of the Company or holding mamy or a subsidiary
of the Company's holding company may make loangsetsons (including,
notwithstanding Section 96 of the Companies Acty aoch bona fide
employee or former employee who is or was alsorecthr) employed in
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good faith by the Company with a view to enablihgse persons to acquire
fully or partly paid shares in the Company or itdding company to be held
by them by way of beneficial ownership.

(E) The conditions subject to which money and loams provided under
paragraphs (C) and (D) of this Bye-Law may incladarovision to the effect
that when an employee ceases to be employed b§dhgany, the shares
acquired with such financial assistance shall oy esold to the Company
on such terms as the Board thinks fit.

The Company in general meeting may from timértee, whether or not all the mcreaZEV?iZL?f;l
shares for the time being authorised shall have sied and whether or not all

the shares for the time being issued shall have e/ paid up, by Ordinary

Resolution increase its share capital by the aeatif new shares, such new

capital to be of such amount and to be divided sftares of such class or classes

and of such amounts in Hong Kong dollars or UniB¢ates dollars or such other

currency as the shareholders may think fit andvasdsolution may prescribe.

Any new shares shall be issued upon such tamdsconditions and with such C;'(‘jlmfst
rights, privileges or restrictions annexed ther$athe general meeting resolving  new shares
upon the creation thereof shall direct, and if meation be given, subject to the may beissued
provisions of the Statutes and of these Bye-Lawstha Board shall determine;
and in particular such shares may be issued witteferential or qualified right to
dividends and in the distribution of assets of @mmpany and with a special right

or without any right of voting.

The Company may by Ordinary Resolution, betbeeissue of any new shares, W:ffe”rég ?09
determine that the same, or any of them, shallffegeal in the first instance, and existing
either at par or at a premium, to all the existimdders of any class of shares in shareholders
proportion as nearly as may be to the number akeshaf such class held by them
respectively, or make any other provisions as ®isisue and allotment of such
shares, but in default of any such determinatiosmifar as the same shall not
extend, such shares may be dealt with as if thewdd part of the capital of the

Company existing prior to the issue of the same.

Except so far as otherwise provided by theditimms of issue or by these Bye- fo*WShafeS to
. . . . orm part of

Laws, any capital raised by the creation of newreshahall be treated as if it original capital

formed part of the original capital of the Compamy such shares shall be subject

to the provisions contained in these Bye-Laws wéference to the payment of

calls and instalments, transfer and transmissiorfeiture, lien, cancellation,

surrender, voting and otherwise.

All unissued shares shall be at the dispok#he Board and it may offer, allot Sggsgsjltgfe
(with or without conferring a right of renunciatijpngrant options over or the Board
otherwise dispose of them to such persons, at 8ongs, for such consideration

and generally on such terms as it in its absoligeretion thinks fit, but so that no
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shares shall be issued at a discount. The Diectoall, as regards any offer or
allotment of shares, comply with the provisionstttd Companies Act, if and so
far as such provisions may be applicable therdteither the Company nor the
Board shall be obliged, when making or granting allgtment of, offer of, option
over or disposal of shares, to make, or make aleilaany such offer, option or
shares to shareholders or others with registeradteases in any particular
territory or territories being a territory or teaiies where, in the absence of a
registration statement or other special formaljtiggs would or might, in the
opinion of the Board, be unlawful or impracticabl&hareholders affected as a
result of the foregoing sentence shall not be,eodéemed to be, a separate class
of shareholders for any purpose whatsoever.

The Company may at any time pay a commissi@ny person for subscribing or Cn‘i?fﬁgi
agreeing to subscribe (whether absolutely or canditly) for any shares in the  commission
Company or procuring or agreeing to procure supsoris (whether absolute or
conditional) for any shares in the Company, buttisat the conditions and
requirements of the Companies Act shall be obseavetcomplied with, and in
each case the commission shall not exceed tenegmer a@f the price at which the

shares are issued.

Except as otherwise expressly provided byetiBage-Laws or as required by law ot tofgggi?sye
or as ordered by a court of competent jurisdictiom,person shall be recognisedirusts in respect
by the Company as holding any share upon any ancst except as aforesaid, the ~ of shares
Company shall not be bound by or be compelled ynwway to recognise (even
when having notice thereof) any equitable, contimigkiture or partial interest in
any share or any interest in any fractional paracthare or any other right or
claim to or in respect of any shares except anlatesdght to the entirety thereof

of the registered holder.
REGISTER OF SHAREHOLDERSAND SHARE CERTIFICATES

(A) The Board shall cause to be kept a regdtéhe shareholders and there shall Share register
be entered therein the particulars required uritdeCompanies Act.

(B) Subject to the provisions of the Companies Aicthe Board considers it Localor branch
necessary or appropriate, the Company may estadotidhmaintain a local or register
branch register at such location outside Bermudha®8oard thinks fit and,
while the issued share capital of the Company if) ¥he consent of the
Board, listed on any stock exchange in the ReleVanttory, the Company
shall keep a branch register in the Relevant Teyrit

Every person whose name is entered as a sideehn the register shall be Share
. . . oy certificates

entitled without payment to receive within two miasafter allotment or lodgment

of a transfer (or within such other period as thaditions of issue shall provide

or, such shorter period as such stock exchangefroaytime to time prescribe)
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one certificate for all his shares, or, if he shal request, in a case where the
allotment or transfer is of a number of sharesxicess of the number for the time
being forming a stock exchange board lot for theppses of the stock exchange
on which the shares are listed, upon payment,darcéise of a transfer, of such sum
(not exceeding in the case of any share capit@disn a stock exchange in the
Relevant Territory, HK$2.50 or such greater sumsash stock exchange may
from time to time permit, and in the case of anlyeotshares, such sum in such
currency as the Board may from time to time deteento be reasonable in the
territory in which the relevant register is sityate otherwise such other sum as
the Company may by Ordinary Resolution determime)elvery certificate after
the first as the Board may from time to time deteemsuch number of certificates
for shares in stock exchange board lots or multighereof as he shall request and
one for the balance (if any) of the shares in qaesprovided that in respect of a
share or shares held jointly by several personEtrapany shall not be bound to
issue a certificate or certificates to each suek@e and the issue and delivery of
a certificate or certificates to one of the joiolders shall be sufficient delivery to
all such holders.

Every certificate for shares, warrants or délres or representing any other form Share
L. . certificates
of securities of the Company shall be issued uniderSeal of the Company, tobe sealed

which for this purpose may be a Securities Seal.

Every share certificate hereafter issued sépdicify the number and class of Share

certificate to
shares in respect of which it is issued and theusinpaid thereon and may specify number
otherwise be in such form as the Board may frone timtime prescribe. A share  andclass of

e shares
certificate shall relate to only one class of skare

(A) The Company shall not be bound to registere than four persons as joint Jointholders
holders of any share.

(B) If any share shall stand in the names of twanore persons, the person first
named in the register shall be deemed the soleehdlkreof as regards
service of notice and, subject to the provisiontheke Bye-Laws, all or any
other matter connected with the Company, exceptrémsfer of the shares.

If a share certificate is defaced, lost ortrg®ed, it may be replaced on paymenﬁ:gi‘?;g}gtg
of such fee, if any, (not exceeding, in the casanyfshare capital listed on a stock
exchange in the Relevant Territory, HK$2.50 or sgobater sum as such stock
exchange may from time to time permit, and, indage of any other capital, such
sum in such currency as the Board may from timdine determine to be
reasonable in the territory in which the relevaggister is situate, or otherwise
such sum as the Company may by Ordinary Resola&ermine) as the Board
shall from time to time determine and on such teamd conditions, if any, as to
publication of notices, evidence and indemnity tes Board thinks fit and in the
case of wearing out or defacement, after delivgrytithe old certificate. In the
case of destruction or loss, the person to whonh saplacement certificate is
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given shall also bear and pay to the Company armeponal costs and the
reasonable out-of-pocket expenses incidental tonthesstigation by the Company
of the evidence of such destruction or loss arnglioh indemnity.

LIEN

The Company shall have a first and paramaentdnd charge on every share (notcompanys lien
being a fully paid up share) for all moneys, whetpeesently payable or not,
called or payable at a fixed time in respect ofhssicare. The Company shall also
have a first and paramount lien and charge onhaltes (other than fully paid up
shares) standing registered in the name of a sbldesh whether singly or jointly
with any other person or persons, for all the dedmsl liabilities of such
shareholders or his estate to the Company and eth#ie same shall have been
incurred before or after notice to the Companyrof equitable or other interest of
any person other than such shareholder, and whisthgreriod for the payment or
discharge of the same shall have actually arrivedot, and notwithstanding that
the same are joint debts or liabilities of suchrehalder or his estate and any
other person, whether a shareholder of the Compampt. The Company's lien
(if any) on a share shall extend to all dividendd &onuses declared in respect
thereof. The Board may at any time either gengratl in any particular case
waive any lien that has arisen, or declare anyesharbe exempt wholly or
partially from the provisions of this Bye-Law.

The Company may sell, in such manner as therdBthinks fit, any shares on ;fg”eeg{f:ﬁ;is
which the Company has a lien, but no sale shalinbede unless some sum in

respect of which the lien exists is presently péyalo the liability or engagement

in respect of which such lien exists is liable todvesently fulfilled or discharged,

nor until the expiration of fourteen days after @ice in writing, stating and

demanding payment of the sum presently payablepecifying the liability or
engagement and demanding fulfilment or dischargeetsf and giving notice of

intention to sell in default, shall have been giterthe registered holder for the

time being of the shares or the person entitlethéoshares by reason of such

holder's death, bankruptcy or winding-up.

The net proceeds of such sale after the payofehe costs of such sale shall be Application
. . . i . - of proceeds

applied in or towards payment or satisfaction efdlebt or liability or engagement of sale

in respect whereof the lien exists, so far as #mesis presently payable, and any

residue shall (subject to a like lien for debtdiabilities not presently payable as

existed upon the shares prior to the sale) betpdite person entitled to the shares

at the time of the sale. For the purpose of giwffgct to any such sale, the Board

may authorise some person to transfer the shaléscsthe purchaser thereof and

may enter the purchaser's name in the registelaemhof the shares, and the

purchaser shall not be bound to see to the apiplicaf the purchase money, nor

shall his title to the shares be affected by amggularity or invalidity in the

proceedings in relating to the sale.

10
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32.

CALLSON SHARES

The Board may from time to time make suchscal it may think fit upon the ~_ cels!
shareholders in respect of any moneys unpaid onstiees held by them
respectively (whether on account of the nominaugabf shares or by way of

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

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

Fourteen days' notice at least of any calll $leagiven specifying the time and Ntice of call
place of payment and to whom such call shall bd.pai

A copy of the notice referred to in Bye-Lawshhll be sent to shareholders in thecﬂgyb‘;fsr‘;’;‘tcg
manner in which notices may be sent to shareholoferthe Company as herein  sharenolders

provided.

In addition to the giving of notice in accandea with Bye-Law 25, notice of the x?;cge";f\‘g:]
person appointed to receive payment of every call af the times and places
appointed for payment may be given to the sharehnsldy notice to be published

at least once in the Newspapers.

Every shareholder upon whom a call is mad# pag the amount of every call so T'”]}gr%';dyﬂggte
made on him to the person and at the time or tiamek place or places as the of call

Board shall appoint.

A call shall be deemed to have been madeeatitite when the resolution of the . Whencall
deemed to have

Board authorising such call was passed. been made

The joint holders of a share shall be severadl well as jointly liable for the  Liability of
. . joint holders

payment of all calls and instalments due in respésuch share or other moneys

due in respect thereof.

The Board may from time to time at its disioetextend the time fixed for any ~ Board may
. extend time

call, and may extend such time as regards all pio&the shareholders whom due fixed for call

to residence outside the Relevant Territory or otaise the Board may deem

entitled to any such extension but no shareholtlatl e entitled to any such

extension except as a matter of grace and favour.

If the sum payable in respect of any calinstalments is not paid on or before the ukngglfgitafl’lg
day appointed for payment thereof, the person ssgos from whom the sum is

due shall pay interest on the same at such ratextaeding twenty per cent. per

annum as the Board shall fix from the day appoiftedhe payment thereof to the

time of the actual payment, but the Board may wagagment of such interest

wholly or in part.

No shareholder shall be entitled to receive dividend or bonus or to be present Suspension of

11
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and vote (save as proxy for another shareholdeangtgeneral meeting, either P”"”ggﬁmgg
personally, or (save as proxy for another sharempldy proxy or by a duly

authorised corporate representative, or be reckonadjuorum, or to exercise any

other privilege as a shareholder until all callar@mtalments due from him to the
Company, whether alone or jointly with any othersopa, together with interest

and expenses (if any) shall have been paid.

On the trial or hearing of any action or othesceedings for the recovery of any aCEtIVO'gefgfi;H
money due for any call, it shall be sufficient tooye that the name of the
shareholder sued is entered in the register abdluer, or one of the holders, of

the shares in respect of which such debt accrined;the resolution of the Board

making the call has been duly recorded in the mifatok of the Board; and that

notice of such call was duly given to the sharedokled, in pursuance of these
Bye-Laws; and it shall not be necessary to proeedappointment of the Board

who made such call, nor any other matters whatspbuéthe proof of the matters

aforesaid shall be conclusive evidence of the debt.

Any sum which by the terms of allotment of leare is made payable upon Sgrflngng?ﬁr’]'f
allotment or at any fixed date, whether on accafnthe nominal value of the deemed a call
share and/or by way of premium, shall for all pwg® of these Bye-Laws be Shares may be
deemed to be a call duly made, notified, and pa&yall the date fixed for issued subject
payment, and in case of non-payment all the relepaovisions of these Bye- Conéﬁigir‘:f:;es“tto
Laws as to payment of interest and expenses, foréeand the like, shall apply as calls, etc.
if such sums had become payable by virtue of adtdyf made and notified. The

Board may on the issue of shares differentiate éetmthe allottees or holders as

to the amount of calls to be paid and the timeayipent.

The Board may, if it thinks fit, receive frommy shareholder willing to advance _ Paymentof
. . calls in advance

the same, and either in money or money's worthprathny part of the money

uncalled and unpaid or instalments payable uponshlayes held by him, and in

respect of all or any of the moneys so advancedtimapany may pay interest at

such rate (if any) not exceeding twenty per ceet. gnnum 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 ggittprivileges as a shareholder

in respect of the share or the due portion of theress upon which payment has

been advanced by such shareholder before it isccalp. The Board may at any

time repay the amount so advanced upon giving ¢b shareholder not less than

one month's notice in writing of their intention timat behalf, unless before the

expiration of such notice the amount so advanceatl khve been called up on the

shares in respect of which it was advanced.

TRANSFER OF SHARES
Subject to the Companies Act, all transfershafres may be effected by transfer in Form of

-, . . transfer
writing in the usual or common form or in such otiiem as the Board may
accept and may be under hand or by means of meetignimprinted signatures

12
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or such other manner as the Board may from tintare approve.

The instrument of transfer of any share sballexecuted by or on behalf of the gﬁfggg;’e”r
transferor and by or on behalf of the transferesvided that the Board may

dispense with the execution of the instrument ahdfer by the transferee in any

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

be deemed to remain the holder of the share urgilname of the transferee is

entered in the register in respect thereof. Nagthim these Bye-Laws shall

preclude the Board from recognising a renunciatibtihe allotment or provisional

allotment of any share by the allottee in favousaie other person.

(A) The Board may, in its absolute discretianany time and from time to timeShafgﬁ ;)iﬁ]'zfg;?d
transfer any share upon the Principal Registemiolaanch register or any register, branch
share on any branch register to the Principal Regisr any other branch  register, etc.

register.

(B) Unless the Board otherwise agrees (which agee¢may be on such terms
and subject to such conditions as the Board iralisolute discretion may
from time to time stipulate, and which agreemeishill, without giving any
reason therefor, be entitled in its absolute digmmeto give or withhold) no
shares on the Principal Register shall be traredleto any branch register
nor shall shares on any branch register be traesfeto the Principal
Register or any other branch register and all fexasand other documents of
title shall be lodged for registration, and registk in the case of any shares
on a branch register, at the relevant Registrafice, and, in the case of
any shares on the Principal Register, at the TeanSfffice. Unless the
Board otherwise agrees, all transfers and otheurdeats of title shall be
lodged for registration with, and registered ate televant Registration
Office.

(C) Notwithstanding anything contained in this Byaw, the Company shall as
soon as practicable and on a regular basis rendttkiPrincipal Register all
transfers of shares effected on any branch regatdr shall at all times
maintain the Principal Register in all respects aiccordance with the
Companies Act.

The Board may, in its absolute discretion, anthout assigning any reason, Bﬁg;ﬂg’gi‘g
refuse to register a transfer of any share (notghai fully paid up share) to a register a
person of whom it does not approve or any shargedsinder any share option transfer
scheme for employees upon which a restriction ansfier imposed thereby still
subsists, and it may also refuse to register sstearof 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 astyument of transfer unless:- Ffaesqt‘é'ftf;"nes'f‘ésr

13
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)] such sum, if any, (not exceeding, in the casanyfshare capital listed on a
stock exchange in the Relevant Territory, HK$2.5@uch greater sum as
such stock exchange may from time to time permid, & the case of any
other capital, such sum in such currency as thedBosy from time to
time determine to be reasonable in the territorywimch the relevant
register is situate, or otherwise such sum as tmagany may by Ordinary
Resolution determine) as the Board shall from timéime determine is
paid to the Company in respect thereof has beeh pai

1)) the instrument of transfer is lodged at theevaint Registration Office or,
as the case may be, the Transfer Office accompadnyidtie certificate of
the shares to which it relates, and such othereeiel as the Board may
reasonably require to show the right of the tramosfeo 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 respect ofyoane class of share;
iv) the shares concerned are free of any lienvodaof the Company;
V) if applicable, the instrument of transfer is pedy stamped; and

Vi) where applicable, the permission of the Bermittmetary Authority with
respect thereto has been obtained.

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

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

Upon every transfer of shares the certifi¢ediel by the transferor shall be given o b‘éeéiﬁvﬁecr?fp
up to be cancelled, and shall forthwith be candebecordingly, and a new  ontransfer
certificate shall be issued without charge to th@gferee in respect of the shares
transferred to him, and if any of the shares inetlth the certificate so given up

shall be retained by the transferor a new certdida respect thereof shall be

issued to him without charge. The Company shalb aétain the instrument of

transfer.

The registration of transfers may be susperhedthe register closed on giving thg;fs“;;ec;
notice by advertisement in an appointed newspameirathe Newspapers at such register may
times and for such periods as the Board may frane tio time determine and be closed
either generally or in respect of any class of ehiar The register shall not be

closed for more than thirty days in any year.

14
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TRANSMISSION OF SHARES

In the case of the death of a shareholderstimeivor or survivors where the Deathsof
.. . registered holder

deceased was a joint holder, and the legal persepedsentatives of the deceased of joint holder

where he was a sole or only surviving holder, sbalthe only persons recognised  ©f shares

by the Company as having any title to his intemreshe shares; but nothing herein

contained shall release the estate of a deceadgel lfowhether sole or joint) from

any liability in respect of any share solely onjity held by him.

Any person becoming entitled to a share insequence of the death or Regstration of
bankruptcy or winding-up of a shareholder may, upach evidence as to his title represpeer:tz(:ﬁzs
being produced as may from time to time be requinethe Board, and subject as a”%;fﬁijrtjstsc'y”
hereinafter provided, elect either to be registdneaself as holder of the share or

to have some person nominated by him register¢loeatsansferee thereof.

If the person becoming entitled to a sharsyamt to Bye-Law 46 shall elect to bé‘;gcgeorfez'iesfgroe”d
registered himself, as the holder of such shareshad deliver or send to the and registration
Company a notice in writing signed by him at (uslése Board otherwise agrees) °f nominee
the Registration Office, stating that he so elects.he shall elect to have his
nominee registered, he shall testify his electignekecuting a transfer of such
shares to his nominee. All the limitations, restons and provisions of these
presents relating to the right to transfer andrdggstration of transfers of shares
shall be applicable to any such notice or transferaforesaid as if the death,
bankruptcy or winding-up of the shareholder had eaturred and the notice or

transfer were a transfer executed by such sharehold

A person becoming entitled to a share by measfothe death, bankruptcy or thi\e/i”dion”dgf
winding-up of the holder shall be entitled to theme dividends and other etc. until
advantages to which he would be entitled if he vibeeregistered holder of the __transferor

. . ... transmission of
share. However, the Board may, if it thinks fitithkold the payment of any shares of a
dividend payable or other advantages in respestuch share until such person deng:fkfgp‘t’f
shall become the registered holder of the shashalt have effectually transferred  shareholder
such share, but, subject to the requirements oflBye 77 being met, such a

person may vote at general meetings of the Company.
FORFEITURE OF SHARES

If a shareholder fails to pay any call or ahstent of a call on the day appointed in'sft;ar'r']g;t
for payment thereof, the Board may, at any timeethter during such time as any not paid notice
part of the call or instalment remains unpaid, withprejudice to the provisions of may be given
Bye-Law 32, serve a notice on him requiring paymenso much of the call or

instalment as is unpaid, together with any intevdsich may have accrued and

which may thereafter accrue up to the date of Apaymnent.

The notice shall name a further day (not eathan the expiration of fourteen noﬁggtgf”é;[
days from the date of the notice) on or before Wwihie payment required by the
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notice is to be made, and it shall also name taeeplvhere payment is to be made,
such place being either the Registered Office Begistration Office. The notice
shall also state that, in the event of non-payna¢mtr before the time appointed,
the shares in respect of which the call was matldowiiable to be forfeited.

If the requirements of any such notice asesfaid are not complied with, any cc:;r;)?.gcdevc.?ﬁ

share in respect of which the notice has been gmay at any time thereafter, shares maybe
before the payment required by the notice has bmade, be forfeited by a forfeited

resolution of the Board to that effect. Such fauie shall include all dividends

and bonuses declared in respect of the forfeitadesaind not actually paid before

the forfeiture. The Directors may accept the sudez of any shares liable to be

forfeited hereunder and in such cases referencésese Bye-Laws to forfeiture

shall include surrender.

Any share so forfeited shall be deemed tohleeproperty of the Company, andForfeited shares

. . . to become
may be sold or otherwise disposed of on such temasin such manner as the  property of
Board thinks fit and at any time before a saleispakition the forfeiture may be Company

cancelled on such terms as the Board thinks fit.

A person whose shares have been forfeited sbake to be a shareholder in Arrears
. . . . . to be paid

respect of the forfeited shares, but shall, nostahding, remain liable to pay to notwithstanding

the Company all moneys which, at the date of faifei were payable by him to forfeiture

the Company in respect of the forfeited sharesttogy with (if the Board shall in

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

of actual payment at such rate not exceeding twpatycent. per annum as the

Board may prescribe, and the Board may enforcg@lyenent thereof if it thinks

fit, and without any deduction or allowance for tr@ue of the shares at the date

of forfeiture, but his liability shall cease if awdhen the Company shall have

received payment in full of all such moneys in exgpof the shares. For the

purposes of this Bye-Law any sum which by the teohsssue of a share, is

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

whether on account of the nominal value of the stoarby way of premium, shall

notwithstanding that such time has not yet arriveddleemed to be payable at the

date of forfeiture, and the same shall become dwdepayable immediately upon

the forfeiture, but interest thereon shall onlyfdagable in respect of any period

between the said fixed time and the date of agtagent.

A statutory declaration in writing that thecdeant is a Director or the Secretary _ Evidence of
. . forfeiture and

of the Company, and that a share in the Companybkas duly forfeited or transfer of

surrendered on a date stated in the declaratiafi, ks conclusive evidence of the forfeited share

facts therein stated as against all persons clgitarbe entitled to the share. The

Company may receive the consideration, if any, mifee the share on any sale or

disposition thereof and may execute a transfehefshare in favour of the person

to whom the share is sold or disposed of and hi #ieeupon be registered as

the holder of the share, and shall not be boungeto to the application of the

purchase money, if any, nor shall his title to wieare be affected by any
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56.

S7.

58.

59.

irregularity or invalidity in the proceedings infeeence to the forfeiture, sale or
disposal of the share.

When any share shall have been forfeitedceaatf the forfeiture shall be given to Nc;gffiiﬂeef
the shareholder in whose name it stood immedigiety to the forfeiture, and an

entry of the forfeiture, with the date thereof, IsHarthwith be made in the

register, but no forfeiture shall be in any manmealidated by any omission or

neglect to give such notice or make any such entry.

Notwithstanding any such forfeiture as afoieshe Board may at any time,Power toredeem
. . forfeited shares

before any shares so forfeited shall have been, sel@dllotted or otherwise

disposed of, cancel the forfeiture on such termthasBoard thinks fit or permit

the shares so forfeited to be bought back or reddampon the terms of payment

of all calls and interest due upon and expenseagti@d in respect of the shares,

and upon such further terms (if any) as it thiriks f

The forfeiture of a share shall not prejudiee right of the Company to any callFOffe“g::jﬂgi‘Cf

already made or instalment payment thereon. Company's
right to call or

instalment

payment

(A) The provisions of these Bye-Laws as tdeiture shall apply in the case of f}%ﬁeg;;; feor:t
non-payment of any sum which, by terms of issueaashare, becomes  ofany sum
payable at a fixed time, whether on account ofnihv@inal value of the share due onshares
or by way of premium, as if the same had been payay virtue of a call

duly made and notified.

(B) Inthe event of a forfeiture of shares the shatder shall be bound to deliver
and shall forthwith deliver to the Company the ifiedte or certificates held
by him for the shares so forfeited and in any evdre certificates
representing shares so forfeited shall be voidadmb further effect.

ALTERATION OF CAPITAL

(A) The Company may from time to time by OaiyResolution:- '”Cf:‘;teailn
consolidatior’1

i i i i i - . and division of

)] increase its capital as provided by Bye-Law 7, ca“[;Iit::ll o
sub—div?sion,

i)  consolidate or divide all or any of its shaagpital into shares of larger cancellation of

. .. . - . shares and

amount than its existing shares; and on any catestodin of fully paid re-denomination

shares into shares of larger amount, the Boardsetile any difficulty etc.

which may arise as it thinks expedient and in palar (but without
prejudice to the generality of the foregoing) may leetween the
holders of shares to be consolidated determinehybécticular shares
are to be consolidated into a consolidated shaet jfat shall happen
that any person shall become entitled to fractioha consolidated
share or shares, such fractions may be sold by genms®n appointed

17



60.

(B)

(A)

by the Board for that purpose and the person smiafgad may

transfer the shares so sold to the purchaser thenebthe validity of

such transfer shall not be questioned, and sotligahet proceeds of
such sale (after deduction of the expenses of sald) may either be
distributed among the persons who would otherwsesiititled to a

fraction or fractions of a consolidated share oareh rateably in
accordance with their rights and interest or may pagd to the

Company for the Company's benefit;

iii)  divide its shares into several classes andcéttthereto respectively
any preferential, deferred, qualified or specights, privileges or
conditions;

Iv)  sub-divide its shares or any of them into skarkesmaller amount than
is fixed by the Memorandum of Association, subjeevertheless to
the provisions of the Companies Act, and so that tésolution
whereby any share is sub-divided may determing #sabetween the
holders of the shares resulting from such sub-dinjsone or more of
the shares may have any such preferred or otheraspights over, or
may have such deferred rights or be subject tosaoh restrictions as
compared with the others as the Company has powettach to
unissued or new shares;

v)  cancel any shares which at the date of the pgssi the resolution  Reduction of
have not been taken or agreed to be taken by asgmeand diminish capital
the amount of its share capital by the amount & #hares so
cancelled;

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

vii)  change the currency denomination of its slaagital.

The Company may by Special Resolution redusshtire capital, any capital
redemption reserve fund or any share premium adcaun other
undistributable reserve in any manner authorised aobject to any
conditions prescribed by law.

GENERAL MEETINGS

The Company shall in each year hold a gmaeeting as its annual general When annual
. . . . . : general meeting

meeting in addition to any other meeting in tha&ryand shall specify the to be held

meeting as such in the notice calling it; and natenthan fifteen months

shall elapse between the date of one annual gemexting of the Company

and that of the next. The annual general meethgl $e held in the

Relevant Territory or elsewhere as may be detemininethe Board and at

such time and place as the Board shall appoint. méeting of the
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62.

63.

shareholders or any class thereof may be held nmef such telephone,
electronic or other communication facilities as rper all persons

participating in the meeting to communicate witlcleather simultaneously
and instantaneously, and participation in such atmg shall constitute
presence in person at such meeting.

(B) Save where a general meeting is required byCtrapanies Act, a resolution Res‘(’)‘{{jitti‘ggs
in writing signed (in such manner as to indicatepressly or impliedly, of shareholders
unconditional approval) by or on behalf of all mers for the time being
entitled to receive notice of and to attend ance\aitgeneral meetings of the
Company shall, for the purposes of these Bye-Labes,treated as an
Ordinary Resolution duly passed at a general mgetirthe Company and,
where relevant, as a Special Resolution so pas&ay.such resolution shall
be deemed to have been passed at a meeting htid date on which it was
signed by the last shareholder to sign, and wheredsolution states a date
as being the date of his signature thereof by &ayeholder the statement
shall be prima facie evidence that it was signedhiby on that date. Such a
resolution may consist of several documents inikeeform, each signed by
one or more relevant shareholders.

All general meetings other than annual gener@dtings shall be called special SpeC‘ar'n%i';;?'
general meetings.

The Board may, whenever it thinks fit, convenspecial general meeting, andsggg;fgie“nge?;
special general meetings shall also be conveneéauisition, as provided by the meeting

Companies Act, and, in default, may be convenethéyequisitionists.

An annual general meeting shall be called @tyca in writing of not less than 'r\‘noe};?ng;
twenty-one (21) clear days and not less than tw&y clear business days and
any special meeting at which the passing of a @peResolution is to be
considered shall be called by notice in writingnaoft less than twenty-one (21)
clear days and not less than ten (10) clear busidags. All other special general
meetings may be called by notice in writing of feds than fourteen (14) clear
days and not less than ten (10) clear business @agsnotice shall be exclusive
of the day on which it is served or deemed to Ipeeskand of the day for which it

is given, and shall specify the place, the day thedhour of meeting and, in case
of special business, the general nature of thanbss, and shall be given, in the
manner hereinafter mentioned or in such other nranmeany, as may be
prescribed by the Company in general meetmguch persons as are, under these
Bye-Laws, entitled to receive such notices from @empany, provided that,
subject to the provisions of the Companies Act,eeting of the Company shall
notwithstanding that it is called by shorter nottban that specified in this Bye-
Law be deemed to have been duly called if it iag@ed:-

)] in the case of a meeting called as an annuatrgémeeting, by all the
shareholders entitled to attend and vote theredt; a
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64.

65.

66.

67.

68.

1)) in the case of any other meeting, by a majority number of the
shareholders having the right to attend and votth@tmeeting, being a
majority together holding not less than ninety-figer cent. (95%) in
nominal value of the issued shares giving thattrigh

(A) The accidental omission to give any notiog or the non-receipt of any © gs;“:f;';g
notice by, any person entitled to receive noticallshot invalidate any
resolution passed or any proceedings at any suelimge

(B) In the case where instruments of proxy are sertwith any notice, the
accidental omission to send such instrument ofyptoxor the non-receipt of
such instrument of proxy by, any person entitleddoeive notice of the
relevant meeting shall not invalidate any resolupp@assed or any proceeding
at any such meeting.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special thaaisacted at a special general meetingpeci business,

and also all business that is transacted at anahrganeral meeting with the annual
exception of sanctioning dividends, the reading)sadering and adopting of the rgggte"f%'

accounts and balance sheet and the reports ofitbet@s and Auditors and other
documents required to be annexed to the balanc#, ghe election of Directors
and appointment of Auditors and other officershe place of those retiring, the
fixing of the remuneration of the Auditors, and treting of ordinary or extra or
special remuneration to the Directors.

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

entitled to vote. No business shall be transaatexhy general meeting unless the

requisite quorum shall be present at the commenaeofi¢che meeting.

If within fifteen minutes from the time appted for the meeting a quorum is noﬁNhe?]gt%l:g;‘g;‘t
present, the meeting, if convened upon the reduisibf shareholders, shall be meeting to be
dissolved, but in any other case it shall standwadied to the same day in the next dissolved and
week and at such time and place as shall be debildte Board. adjourned

The Chairman (if any) of the Board or, if Beabsent or declines to take the chair Charman of
general meeting

at such meeting, the Deputy Chairman (if any) staki the chair at every general

meeting, or, if there be no such Chairman or Dep@inirman, or, if at any

general meeting neither of such Chairman or Defitgirman is present within

fifteen minutes after the time appointed for hoggdsuch meeting, or both such

persons decline to take the chair at such meethg,Directors present shall

choose one of their number as Chairman, and if inecr be present or if all the

Directors present decline to take the chair ohd Chairman chosen shall retire

from the chair, then the shareholders present shalbse one of their number to
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69.

70.

be Chairman.

The Chairman may, with the consent of any ggmeeeting at which a quorum is?ower to adjourn
. . . . . general meeting,

present, and shall, if so directed by the meetdgourn any meeting from time t0~  business of

time and from place to place as the meeting sleéirchine. Whenever a meeting adé%“ggﬁg

is adjourned for fourteen days or more, at leagéselays' notice, specifying the

place, the day and the hour of the adjourned mgetiall be given in the same

manner as in the case of an original meeting kshatl not be necessary to specify

in such notice the nature of the business to esaieted at the adjourned meeting.

Save as aforesaid, no shareholder shall be entt@tlady notice of an adjournment

or of the business to be transacted at an adjourresding. No business shall be

transacted at an adjourned meeting other thanutiméss which might have been

transacted at the meeting from which the adjournnoak place.

At any general meeting, a resolution put te thote of a meeting Whatistobe
shall be decided by way of a poll save that theilGren may in good faith, allow  passing of a
a resolution which relates purely to a proceduraa@ministrative matter to be reselution where
voted on by a show of hands. For purposes of this-IBw, procedural and demanded
administrative matters are those that (i) are nottlee agenda of the general

meeting or in any supplementary circular that mayidsued by the Company to

the shareholders; and (ii) relate to the Chairmalies to maintain the orderly

conduct of the meeting and/or allow the businedb®imeeting to be properly and

effectively dealt with, whilst allowing all sharelders a reasonable opportunity to

express their views. Where a show of hands is adbwbefore or on the

declaration of the result of the show of handsplampay be demanded by:

)] by at least three shareholders present in pewmoby duly authorised
corporate representative or by proxy for the tineeng entitled to vote at
the meeting; or

1)) by any shareholder or shareholders presenemagn or by duly authorised
corporate representative or by proxy and represgmipt less than one-
tenth of the total voting rights of all the sharkleos having the right to
vote at the meeting; or

i) by any shareholder or shareholders presepeirson or by duly authorised
corporate representative or by proxy and holdingresh in the Company
conferring a right to vote at the meeting beingrehaon which an
aggregate sum has been paid up equal to not lastie-tenth of the total
sum paid up on all the shares conferring that right

Where a resolution is voted on by a show if hand#ess a poll is demanded and
the demand is not withdrawn, a declaration by thainan that a resolution has
on a show of hands been carried or carried unarsimowr by a particular
majority, or lost, and an entry to that effect e thook containing the minutes of
the proceedings of the Company shall be conclusweence of the fact without
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71.

72.

73.

74.

75.

76.

proof of the number or proportion of the votes rded in favour or against such
resolution.

If a poll is required or demanded as aforesaghall (subject as provided in Bye- Poll
Law 72) be taken in such manner (including the afseallot or voting papers or

tickets) and at such time and place not being rtiae thirty days from the date of

the meeting or adjourned meeting at which the walt required or demanded, as

the Chairmardirects. No notice need be given of a poll noetaknmediately.

The result of the poll shall be deemed to be tlseltgion of the meeting at which

the poll was required or demanded. The demand patlanay be withdrawn, with

the consent of the Chairman, at any time beforeckbsge of the meeting at which

the poll was demanded or the taking hands of tileyabichever is the earlier.

Any poll required or duly demanded on the tid@cof a Chairman of a meeting orn what case poll
. . . . taken without
on any question of adjournment shall be taken at riieeting and without  adjournment

adjournment.

In the case of an equality of votes, whether onhawsof hands or on Chg'mg
poll, the Chairman of the meeting at whichetlshow of hands take casting vote
place or at which the poll is required or demandba]l be entitled to a second
casting vote. In case of any dispute as to theismiom or rejection o
any vote the Chairman shall determine the same, asdch

determination shall be final and conclusive.

The demand for a poll shall not prevent the comthme of a meetin B”S‘”;Zigy
for the transaction of any business other than dgestion on which @ nowithstanding

poll has been demanded. demand for poll

For the purposes of section 106 of the Congsaict, a Special Resolution of the _Approval of
. amalgamation
Company, and of any relevant class of shareholdéed| be required to approve  agreement

any amalgamation agreement as referred to in Htdiog.
VOTES OF SHAREHOLDERS

Subject to any special rights, privileges @strictions as to voting for the time Sha;g;fg;grfs
being attached to any class or classes of sharagyageneral meeting on a show

of hands every shareholder who is present in pemohy a duly authorised

corporate representative or by proxy shall have wote, and on a poll every
shareholder present in person or by a duly authdrt®rporate representative or

by proxy, shall have one vote for every share oictviine is the holder which is

fully paid up or credited as fully paid up (buttbat no amount paid up or credited

as paid up on a share in advance of calls or mstals shall be treated for the

purposes of this Bye-Law as paid up on the sha@®h a poll a shareholder

entitled to more than one vote need not use alvbiss or cast his votes in the

same way.
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78.

79.

80.

81.

Where any shareholder is, under the Listing Rulsgired to abstain from voting
on any particular resolution or restricted to vgtionly for or only against any
particular resolution, any votes cast by or on bHeb& such shareholder in
contravention of such requirement or restrictioallshot be counted.

Any person entitled under Bye-Law 46 to basteged as the holder of any share%’]?aeescfe”a;eenggg
may vote at any general meeting in respect tharettie same manner as if he bankrupt
were the registered holder of such shares, prowiicat least 48 hours before the shareholders
time of the holding of the meeting or adjourned timge(as the case may be) at

which he proposes to vote, he shall satisfy ther@o&his right to be registered as

the holder of such shares or the Board shall hageiqusly admitted his right to

vote at such meeting in respect thereof.

Where there are joint registered holders gfsdrare, any one of such persons may Jointholders
vote at any meeting, either personally or by pramyespect of such share as if he

were solely entitled thereto; but if more than @fiesuch joint holders be present

at any meeting personally or by proxy, that onehef said persons so present

whose name stands first on the register in respesuch share shall alone be

entitled to vote in respect thereof. Several et@suor administrators of a

deceased shareholder in whose name any share staidfor the purposes of this

Bye-Law be deemed joint holders thereof.

A shareholder of unsound mind or in respeatledm an order has been made by _ Votesof
. e e . . shareholder of

any court having jurisdiction in lunacy may voteyether on a show of hands or unsound mind

on a poll, by his committee, receiver, curator Bai other person in the nature of

a committee, receiver or curator bonis appointedthsat court, and any such

committee, receiver, curator bonis or other pens@y on a poll vote by proxy

Evidence to the satisfaction of the Board of thihauity of the person claiming to

exercise the right to vote shall be delivered tchsplace or one of such places (if

any) as is specified in accordance with these Bawd. for the deposit of

instruments of proxy or, if no place is specifiatithe Registration Office.

(A) Save as expressly provided in these Bywd,ano person other than a Quz)'irfi\fgtti‘gg
shareholder duly registered and who shall have pagaything for the time
being due from him payable to the Company in respkhis shares shall be
entitled to be present or to vote (save as prokgpfother shareholder) either
personally or by proxy or to be reckoned in a quorigave as proxy for
another shareholder), at any general meeting.

(B) No objection shall be raised to the qualifioatiof any voter except at the  objections
meeting or adjourned meeting at which the vote abge to is given or to votes
tendered, and every vote not disallowed at sucttingeshall be valid for all
purposes. Any such objection made in due timel df@lreferred to the
Chairman, whose decision shall be final and comotus

Any shareholder of the Company entitled terattand vote at a meeting of the Proxies
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83.

84.

85.

Company or a meeting of the holders of any classhafes in the Company shall
be entitled to appoint another person as his ptoxgttend and vote instead of
him. Votes may be given either personally or byydauthorised corporate
representative or by proxy. A shareholder whdéstolder of two or more shares
may appoint more than one proxy to attend on tineesaccasion. A proxy need
not be a shareholder. In addition, a proxy or m®xepresenting either an
individual shareholder or a shareholder which togporation, shall be entitled to
exercise the same powers on behalf of the shareheldich he or they represent
as such shareholder could exercise, including it to vote individually on a
show of hands.

The instrument appointing a proxy shall bewinting under the hand of the Instument
. . . R . . . appointing proxy

appointor or of his attorney duly authorised intimg, or if the appointor is a o be in writing

corporation, either under seal or under the handrobfficer or attorney duly

authorised.

The instrument appointing a proxy and the pavfettorney or other authority, if App"i“tme”tt gf
any, under which it is signed or a notarially detl copy of that power or pmée”;ﬁineﬁ
authority shall be deposited at such place or dnsuoh places (if any) as is

specified in the notice of meeting or in the instamt of proxy issued by the

Company (or, if no place is specified, at the Region 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 person namedch instrument proposes

to vote, and in default the instrument of proxylshat be treated as valid. No
instrument appointing a proxy shall be valid attex expiration of twelve months

from the date of its execution, except at an adjedr meeting or on a poll
demanded at a meeting or an adjourned meetingcasa where the meeting was

originally held within twelve months from such dat®elivery of an instrument

appointing a proxy shall not preclude a shareholden attending and voting in

person at the meeting or upon the poll concerned, &am such event, the
instrument appointing a proxy shall be deemed teeleked.

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

The instrument appointing a proxy to vote agemeral meeting shall: (i) be Authorty under
deemed to confer authority upon the proxy to den@mdin in demanding a poll appointing proxy
and to vote on any resolution (or amendment themibto the meeting for which

it is given as the proxy thinks fit. Provided tlaaty form issued to a shareholder

for use by him for appointing a proxy to attend amde at a special general

meeting or at an annual general meeting at whighbasiness is to be transacted

shall be such as to enable the shareholder, aogptdihis intentions, to instruct

the proxy to vote in favour of or against (or, iefault of instructions, to exercise

his discretion in respect of) each resolution aeplvith any such business; and

(ii) unless the contrary is stated therein, bedval well for any adjournment of

the meeting as for the meeting to which it relates.
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88.

A vote given in accordance with the termsmfrstrument of proxy or power of When vote by

) ) ) ) . . lid
attorney shall be valid notwithstanding the presiadeath or insanity of the thougrqo;(zt\rggrlity
principal or revocation of the proxy or power ofoahey or other authority under revoked

which the proxy was executed or the transfer ofsi@re in respect of which the
proxy is given, provided that no intimation in vimij of such death, insanity,
revocation or transfer as aforesaid shall have beegived by the Company at its
Registration Office, or at such other place afsrred to in Bye-Law 83, at least
two hours before the commencement of the meetingdpurned meeting at
which the proxy is used.

(A) Any corporation which is a shareholdetttd Company may, by resolution of
its directors or other governing body or by poweatborney, authorise such
person as it thinks fit to act as its corporataesentative at any meeting of
the Company or of any class of shareholders oCihrmpany, and the person
so authorised shall be entitled to exercise theespowers on behalf of the
corporation which he represents as that corporatoatd exercise if it were
an individual shareholder of the Company. Refegsnno these Bye-Laws to
a shareholder present in person at a meeting shialéss the context
otherwise requires, include a corporation which shareholder represented
at the meeting by such duly authorised corporgteesentative or by one or
more proxies. Nothing contained in this Bye-lawalsprevent a corporation
which is a shareholder of the Company from appogtine or more proxies
to represent it pursuant to Bye-law 81.

(B) If a Clearing House (or its nominee) is arshalder of the Company, it may
appoint such person or persons as it thinks fitctoas its proxy or proxies or
as its corporate representative or representatigethe extent permitted by
the Companies Act, at any meeting of the Comparat any meeting of any
class of shareholders of the Company provided thatpre than one proxy
or, corporate representative is so appointed, ppeiatment shall specify the
number and class of shares in respect of which gach proxy or corporate
representative is so appointed. A person so apgabinnder the provisions
of this Bye-law shall be entitled to exercise thens powers on behalf of the
Clearing House (or its nominee) which he represastthat Clearing House
(or its nominee) could exercise as if it were adividual shareholder
including the right to vote individually on a sha¥ hands notwithstanding
the provisions of Bye-laws 76 and 81. The numbepeysons a Clearing
House (or its nominee) may appoint to act as itpa@te representative or
representatives shall not exceed the number ofeshiaeld by a Clearing
House (or its nominee), being shares in respecwloich there is an
entitlement to attend and vote at the relevant mget

REGISTERED OFFICE

The Registered Office shall be at such placBdrmuda as the Board shall fronfegistered Office
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90.

91.

time to time appoint.

BOARD OF DIRECTORS

The number of Directors shall not be less thiem The Company shall keep at Constitution of

the Registered Office a register of its directard afficers in accordance with the
Statutes.

The Company in general meeting may by OrdirRegolution elect a person or
persons qualified to be Directors to act as Dinecto the alternative to any of the
Directors of the Company or may authorise the Bdardppoint such alternate
Directors. Any alternate Director may be removegdtiie Company in general
meeting by Ordinary Resolution and, if appointedtey Board, may be removed
by the Board and, subject thereto, the office térahte Director shall continue
until the next annual election of Directors in actance with Bye-Law 99 or, if
earlier, the date on which the relevant Directoases to be a Director. An
alternate Director may also be a Director in hisioight and may act as alternate
to more than one Director.

(A) A Director may at any time, by notice imitmmg signed by him delivered to
the Registered Office or to the Head Office or aheeting of the Board,
appoint any person (including another Directora¢d as alternate Director in
his place during his absence and may in like maabh@ny time determine
such appointment. If such person is not anotheedor such appointment
unless previously approved by the Board shall heffect only upon and
subject to being so approved. The appointmennddli@rnate Director shall
determine on the happening of any event which, wera Director, would
cause him to vacate such office or if his appoictases to be a Director.

(B) An alternate Director shall be entitled to gast and be interested in and
benefit from contracts or arrangements or transastiand to be repaid
expenses and to be indemnified to the same extetattisi mutandis as if he
were a Director, but he shall not be entitled tweree from the Company in
respect of his appointment as alternate Director @muneration except
only such part (if any) of the ordinary remunerataherwise payable to his
appointor as such appointor may by notice in wgitio the Company from
time to time direct.

(C) An alternate Director shall, if his appointar iequests, be entitled to receive
notices of meetings of the Board or committeeshef Board to the same
extent as, but in lieu of, the Director appointimg and shall be entitled to
such extent to attend and vote as a Director asanlf meeting at which the
Director appointing him is not personally presentd egenerally at such
meeting to exercise and discharge all the functipogs/ers and duties of his
appointor as a Director and for the purposes of gteceedings at such
meeting the provisions of these Bye-Laws shall ypgd if he were a
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93.

94.

95.

Director.

(D) Every person acting as an alternate Directatl §bxcept as regards power to
appoint an alternate Director and remuneration¥uigect in all respects to
the provisions of these Bye-Laws relating to Dioestand shall alone be
responsible to the Company for his acts and defaumld shall not be deemed
to be the agent of or for the Director appointimng.h

(E) Every person acting as an alternate Directall dmve one vote for each
Director for whom he acts as alternate (in additiorhis own vote if he is
also a Director). The signature of an alternatee@or to any resolution in
writing of the Board or a committee of the Boar@lshunless the notice of
his appointment provides to the contrary, be ascéffe as the signature of
his appointor.

(F) No alternate Director shall by virtue of thaisgion be a director for the
purposes of the Companies Act, but shall nevertselge subject to the
provisions of the Companies Act in so far as thelate to the duties and
obligations of directors (other than the obligatdio hold any qualifying
share in the Company) when performing the functmfres Director.

A Director or an alternate Director shall betrequired to hold any qualification erfe“;?gi”eilengts
shares but shall nevertheless be entitled to atiaddspeak at all general meeting%
of the Company and all meetings of any class ofest@ders of the Company.

The Directors shall be entitled to receivesay of remuneration for their services rem%';‘zfgjn
as Directors such sum as shall from time to timedtermined by the Company in
general meeting, such sum (unless otherwise dadntehe resolution by which it
is voted) to be divided amongst the Directors ighsproportions and in such
manner as the Board may agree, or failing agreerequglly, except that in such
event any Director holding office for less than thigole of the relevant period in
respect of which the remuneration is paid shallya@nk in such division in
proportion to the time during such period for whish has held office. The
foregoing provisions shall not apply to a Directwho holds any salaried
employment or office in the Company except in tagecof sums paid in respect of
Directors' fees.

The Directors shall also be entitled to beam@pall travelling, hotel and other 2‘;‘;:?;25
expenses reasonably incurred by them respectinaty about the performance of

their duties as Directors, including their expensetavelling to and from board

meetings, committee meetings or general meetingstl@rwise incurred whilst

engaged in the business of the Company or in teehdrge of their duties ¢

Directors.

The Board may grant special remuneration tp Rmector who, being called remur?eﬁz%‘s‘r']
upon, shall perform any special or extra servieesot at the request of the
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Company. Such special remuneration may be madabpmyo such Director in
addition to or in substitution for his ordinary reneration as a Director, and may
be made payable by way of salary, commission otigyaation in profits or
otherwise as the Board may determine.

96. (A) Notwithstanding Bye-Laws 93, 94 and 9% tkemuneration of a ManagingRem”',\‘Aea[ﬁgg?ngf
Director, Joint Managing Director, Deputy Managiijrector or an pirectors, etc.
Executive Director or a Director appointed to antheo office in the
management of the Company may from time to timéixssl by the Board
and may be by way of salary, commission, or pguditton in profits or
otherwise or by all or any of those modes and wgitich other benefits
(including pension and/or gratuity and/or other éfga on retirement) and
allowances as the Board may from time to time deci®uch remuneration

shall be in addition to his ordinary remuneratisragDirector.

(B) Payments to any Director or past Director ofy asum by way of
compensation for loss of office or as considerat@rmor in connection with  payments for
his retirement from office (not being a paymentwbich the Director is Comlpensa“m! for

. . . oss of office
contractually entitled) must be approved by the Gany in general meeting.

97. (A) A Director shall vacate his office:- When office of
Director to be

vacated
) if he becomes bankrupt or has a receiving ordade against him

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

(i) if he absents himself from the meetings ok tBoard during a
continuous period of six months, without speciavke of absence
from the Board, and his alternate Director (if asgll not during
such period have attended in his stead, and thedBpasses a
resolution that he has by reason of such abserageadhis office;

(iv) if he becomes prohibited by law from actingeaBirector;

(V) if by notice in writing delivered to the Compaat its Registered
Office or at the Head Office he resigns his office;

(vi) if he shall be removed from office by an Oraliig Resolution of the
Company under Bye-Law 104.

(B) No Director shall be required to vacate offarebe ineligible for re-election
or re-appointment as a Director, and no personl dhalineligible for
appointment as a Director, by reason only of higidw attained any
particular age.
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98.

(A) Subject to the Companies Act, a Direct@yrhold any other office or place

(B)

©)

(D)

(E)

(F)

of profit with the Company (except that of Auditpns conjunction with his

office of Director for such period and upon suchrg as the Board may
determine, and may be paid such extra remuner#tierefor (whether by

way of salary, commission, participation in profitsotherwise) as the Board
may determine, and such extra remuneration shalinbaddition to any

remuneration provided for, by or pursuant to arneoBye-Law.

A Director may act by himself or his firm inpaofessional capacity for the
Company (otherwise than as Auditors) and he ofilmsshall be entitled to
remuneration for professional services as if heewst a Director.

A Director may be or become a director or otb#icer of, or otherwise
interested in, any company promoted by the Comparany other company
in which the Company may be interested, and slalbe liable to account
to the Company or the shareholders for any remtinaraprofit or other

benefit received by him as a director or officeoofrom his interest in such
other company. The Board may also cause the vgiiovger conferred by
the shares in any other company held or owned byGbmpany to be
exercised in such manner in all respects as ik#hii, including the exercise
thereof in favour of any resolution appointing tieectors or any of them to
be directors or officers of such other companwaimg or providing for the

payment of remuneration to the directors or ofaefrsuch other company.

A Director shall not vote or be counted in tpgorum on any resolution of
the Board concerning his own appointment as thednobf any office or

place of profit with the Company or any other compan which the

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

Where arrangements are under considerationecoimg the appointment
(including the arrangement or variation of the ternhereof, or the

termination thereof) of two or more Directors tdicds or places of profit

with the Company or any other company in which@oenpany is interested,
a separate resolution may be put in relation tt &icector and in such case
each of the Directors concerned shall be entitedate (and be counted in
the quorum) in respect of each resolution exceat doncerning his own
appointment (or the arrangement or variation of térens thereof, or the
termination thereof) and except (in the case ob#ilce or place of profit

with any such other company as aforesaid) whereother company is a
company in which the Director together with anyhig associates owns 5
per cent. or more of the issued shares of any ofaf® equity share capital
of such company or of the voting rights of any slag shares of such
company;

Subject to the Companies Act and to the nexdgraph of this Bye-Law, no
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(©)

(H)

Director or proposed or intended Director shalldszjualified by his office
from contracting with the Company, either with rej¢o his tenure of any
office or place of profit or as vendor, purchaseriro any other manner
whatever, nor shall any such contract or any atbetract or arrangement in
which any Director is in any way interested be Igalm be avoided, nor shall
any Director so contracting or being so interestediable to account to the
Company or the shareholders for any remuneratioofitor other benefits
realised by any such contract or arrangement, lagore only of such
Director holding that office or the fiduciary rataship thereby established.

A Director who to his knowledge is in any wawhether directly or
indirectly, interested in a contract or arrangemeniproposed contract or
arrangement with the Company shall declare thereatfihis interest at the
meeting of the Board at which the question of engemto the contract or
arrangement is first taken into consideration, éf klnows his interest then
exists, or in any other case at the first meetihthe Board after he knows
that he is or has become so interested. For theopes of this Bye-Law, a
general notice to the Board by a Director to thieatfthat (a) he is a
shareholder of a specified company or firm and dsbe regarded as
interested in any contract or arrangement which wrfégr the date of the
notice be made with that company or firm or (b)ifdo be regarded as
interested in any contract or arrangement which rfégr the date of the
notice be made with a specified person who is cctedewith him, shall be
deemed to be a sufficient declaration of interastlen this Bye-Law in
relation to any such contract or arrangement; plevithat no such notice
shall be effective unless either it is given at @etmg of the Board or the
Director takes reasonable steps to secure thatitaught up and read at the
next Board meeting after it is given.

A Director shall not vote (nor shall he be oted in the quorum) on any
resolution of the Board in respect of any contracarrangement or proposal
in which he or any of his associate(s) has/haveatemal interest, and if he
shall do so his vote shall not be counted (norldmalbe counted in the
guorum for that resolution), but this prohibitidma#i not apply to any of the
following matters namely:-

(i) the giving of any security or indemnity either

(@) to the Director or his associate(s) in resp#gcmoney lent or
obligations incurred or undertaken by him or anytlegm at the
request of or for the benefit of the Company or afyits
subsidiaries; or

(b) to a third party in respect of a debt or ofiign of the Company

or any of its subsidiaries for which the Directorhis associate(s)
has himself/themselves assumed responsibility inlevbr in part
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V)
)
(K)

and whether alone or jointly under a guaranteendemnity or by
the giving of security;

(i) any proposal concerning an offer of sharesdebentures or other
securities of or by the Company or any other corgpatich the
Company may promote or be interested in for supgon or purchase
where the Director or his associate(s) is/are/arésto be interested as a
participant in the underwriting or sub-underwritioigthe offer;

(i) Intentionally Deleted

(iv) any proposal or arrangement concerning teehit of employees of the
Company or its subsidiaries including:—

(a) the adoption, modification or operation of agmployees’ share
scheme or any share incentive or share option ssheer which
the Director or his associate(s) may benefit; or

(b) the adoption, modification or operation of anpion fund or
retirement, death or disability benefits schemecWwhelates both
to Directors, his associates and employees of thrapgany or any
of its subsidiaries and does not provide in respéeny Director
or his associate(s), as such any privilege or adgen not
generally accorded to the class of persons to wélich scheme or
fund relates; and

(v) any contract or arrangement in which the Oweor his associate(s)
is/are interested in the same manner as other rdsolde shares or
debentures or other securities of the Company ttyesonly of his/their
interest in shares or debentures or other secunfithe Company.

Intentionally Deleted

Intentionally Deleted

If any question shall arise at any meetinghaf Board as to the materiality of
the interest of a Director (other than the Chairj@aras to the entitlement of
any Director (other than such Chairman) to voteecounted in the quorum
and such question is not resolved by his voluntagreeing to abstain from
voting or not to be counted in the quorum, suchstjoe shall be referred to
the Chairman and his ruling in relation to sucheotBirector shall be final

and conclusive except in a case where the natuextent of the interest of
the Director concerned as known to such Directos hat been fairly

disclosed to the Board. If any question as afadeslaall arise in respect of
the Chairman such question shall be decided bgauton of the Board (for

which purpose such Chairman shall not be countealeamquorum and shall
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99.

100.

101.

102.

not vote thereon) and such resolution shall bd &nd conclusive except in
a case where the nature or extent of the intefestiah Chairman as known
to him has not been fairly disclosed to the Board.

APPOINTMENT AND RETIREMENT OF DIRECTORS

Every Director including those Directors apped for a specific term, shall be ~Rottion and
subject to retirement by rotation at the annualegainmeeting at least once every  Dpirectors
three years. The Director(s) to retire in everyual general meeting shall be

those decided by the Board. The retiring Diresoghall be eligible for re-

election. The Company at any general meeting ahwéiny Directors retire may

fill the vacated offices.

If at any general meeting at which an electbDirectors ought to take place the Dir;fgr”snt%
places of the retiring Directors are not fillede tletiring Directors or such of them remain in office
as have not had their places filled shall be deetnedave been re-elected andu! S;;;;ifggs
shall, if willing, continue in office until the néxannual general meeting and so on

from year to year until their places are filled|ass:-

)] it shall be determined at such meeting to rediheenumber of Directors;
or

1)) it is expressly resolved at such meeting nofiltaup such vacated offices;
or

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

iv) such Director has given notice in writing toetiCompany that he is not
willing to be re-elected.

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

. . . . . .. meeting to
time by Ordinary Resolution increase or reduce reximum and minimum increase or
number of Directors but so that the number of Doex shall never be less than fe"otfgirguc't’;?gf

two.

(A) The Company may from time to time in gahemeeting by Ordinary A(E’fpgl';gcmtgpst
Resolution elect any person to be a Director eitbéill a casual vacancy or
as an addition to the Board. Any Director so apfaairshall hold office only
until the next following annual general meetingtké Company and shall
then be eligible for re-election at the meeting bhall not be taken into
account in determining the Directors or the numifedirectors who are to
retire by rotation at such meeting.

(B) The Board shall have power from time to timel @b any time to appoint any

person as a Director either to fill a casual vagamcas an addition to the
Board but so that the number of Directors so agpdishall not exceed the
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103.

104.

105.

106.

107.

108.

maximum number determined from time to time by Hmareholders in
general meeting. Any Director so appointed shald loffice only until the

next following annual general meeting of the Comypand shall then be
eligible for re-election at the meeting but shait be taken into account in
determining the Directors or the number of Direstarho are to retire by
rotation at such meeting.

No person, other than a retiring Directoglishunless recommended by the Board  Notice of
for election, be eligible for election to the o#ficof Director at any general pl;?rpe?jgrd
meeting, unless notice in writing of the intentitm propose that person for  t©begiven
election as a Director and notice in writing byttparson of his willingness to be

elected shall have been lodged at the Head Officd the Registration Office at

least seven days before the date of the generainge@&he period for lodgment

of the notices required under this Bye-law will caence no earlier than the day

after the dispatch of the notice of the generaltmgeppointed for such election

and end no later than 7 days prior to the dateich general meeting.

The Company may by Ordinary Resolution remarmg Director (including a Powel;itrfégfof?‘)b‘;e
Managing Director or other Executive Director) brefthe expiration of his period Ordinary
of office notwithstanding anything in these Bye-lsawr in any agreement  Resolution
between the Company and such Director (but withmejudice to any claim

which such Director may have for damages for angatih of any contract

between him and the Company) and may elect anp#rson in his stead. Any

person so elected shall hold office only until thext following annual general

meeting of the Company and shall then be eligibtad-election at such meeting,

but shall not be taken into account in determirtimg Directors who are to retire

by rotation at such meeting.
BORROWING POWERS

The Board may from time to time at its disiore exercise all the powers of thegPower to borrow
Company to raise or borrow or to secure the paynoérgny sum or sums of

money for the purposes of the Company and to mgetgar charge its
undertaking, property and uncalled capital or aawy fhereof.

The Board may raise or secure the paymergpatyment of such sum or sums in ¢onditions on
i . . . . which money

such manner and upon such terms and conditionsraspects as it thinks fit andmay be borrowed

in particular by the issue of debentures, deberdtoek, bonds or other securities

of the Company, whether outright or as collateeglusity for any debt, liability or

obligation of the Company or of any third party.

Debentures, debenture stock, bonds and s#uerities may be made assignableé*SSignment of
. ebentures etc.
free from any equities between the Company andpdreon to whom the same

may be issued.

Any debentures, debenture stock, bonds crabcurities may be issued at oo privieges
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109.

110.

111.

112.

113.

114.

discount (other than shares), premium or otheramgkwith any special privileges
as to redemption, surrender, drawings, allotmershafes, attending and voting at
general meetings of the Company, appointment adddars and otherwise.

(A) The Board shall cause a proper registebdg kept of all mortgages and Ff;g'fég;ft’;
charges specifically affecting the property of tiempany and shall duly be kept
comply with such provisions of the Companies Acthwiegard to the

registration of mortgages and charges as may lefigoeor required.

(B) If the Company issues a series of debenturedefyenture 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 Companghiarged, all persons taking any Mortgage of
. ] uncalled capital

subsequent charge thereon shall take the samecstibjsuch prior charge, and

shall not be entitled, by notice to the sharehalderotherwise, to obtain priority

over such prior charge.

MANAGING DIRECTORS, ETC.

The Board may from time to time appoint ang or more of its body to the oﬁicé’owefsl\}l‘;ﬁggﬂzt
of Managing Director, Joint Managing Director, DgpManaging Director or pirectors, etc.
other Executive Director and/or such other office the management of the
business of the Company as it may decide for seciogh and upon such terms as
it thinks fit and upon such terms as to remunenadi® it may decide in accordance

with Bye-Law 96.

Every Director appointed to an office undeyeBaw 111 hereof shall, but Rmﬁ;;'nfg
without prejudice to any claim for damages for lsteaf any contract of service pirector, etc.
between himself and the Company, be liable to bemidised or removed

therefrom by the Board.

A Director appointed to an office under ByaalL111 shall be subject to the same Cessation of
.. . . . appointment

provisions as to rotation (save and except for Menaging director and the

Chairman), resignation and removal as the othexdors of the Company, and he

shall ipso facto and immediately cease to hold siffibe if he shall cease to hold

the office of Director for any cause.

The Board may from time to time entrust td aanfer upon a Managing Director,  Powers may
. . . . . . . be delegated

Joint Managing Director, Deputy Managing DirectorExecutive Director all or

any of the powers of the Board that it may thirtkpfiovided that the exercise of

all powers by such Director shall be subject tchsiggulations and restrictions as

the Board may from time to time make and impose, thie said powers may at

any time be withdrawn, revoked or varied, but nospe dealing in good faith and

without notice of such withdrawal, revocation orrigdon shall be affected

thereby.

34



115.

116.

117.

118.

MANAGEMENT

(A) The management of the business of the faom shall be vested in the Geg$g$§1%gﬁ;s
Board which, in addition to the powers and authesitexpressly conferred vested in Board
upon it by these Bye-Laws, may exercise all suckgos and do all such acts
and things as may be exercised or done or approyatie Company and
which are not hereby or by the Statutes expressécted or required to be
exercised or done by the Company in general meeting subject
nevertheless to the provisions of the Statutesddrilese Bye-Laws and to
any regulations from time to time made by the Comypa general meeting
not being inconsistent with such provisions of éhBye-Laws, provided that
no regulation so made shall invalidate any priar gicthe Board which
would have been valid if such regulation had narbmade.

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

i) to give to any person the right or option ofugong at a future date that
an allotment shall be made to him of any shareabpat such premium
and on such other terms as may be agreed; and

i) to give to any Directors, officers or employees the Company an
interest in any particular business or transactomarticipation in the
profits thereof or in the general profits of thengmany either in addition
to or in substitution for a salary or other remuatien.

MANAGERS

The Board may from time to time appoint a egah manager, manager oﬁppf;”m‘[l“neenr;ﬁgg
managers of the business of the Company and mdyidior their remuneration  of managers
either by way of salary or commission or by confegyithe right to participation in

the profits of the Company or by a combinationved br more of these modes and

pay the working expenses of any of the staff ofgbaeral manager, manager or
managers who may be employed by him or them upenbtisiness of the

Company.

The appointment of such general manager, gesiraa managers may be for suchTe”‘gﬁdoggvffng
period as the Board may decide and the Board mafgcapon him or them all or
any of the powers of the Board and such titleteggias it may think fit.

The Board may enter into such agreement mreagents with any such general Cozglftmgg‘f’
manager, manager or managers upon such terms addiaos in all respects as  appointment
the Board may in its absolute discretion think fitcluding a power for such
general manager, manager or managers to appoimasaistant manager or

managers or other employees whatsoever under tbethd purpose of carrying
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119.

120.

121.

on the business of the Company.
CHAIRMAN AND OTHER OFFICERS

The Board shall as soon as practicable fatigveach annual general meetingeIDutyc(*;gtij[i':"rﬁg;1
elect one of its body to the office of Chairmantleé Company and another to be = and officers
the Deputy Chairman of the Company and may frometitm time elect or

otherwise appoint other officers and determinepéeod for which each of them

is to hold office. The Chairman or, in his absertbe Deputy Chairman shall

preside at meetings of the Board, but if no suchi@man or Deputy Chairman be

elected or appointed, or if at any meeting the @hamn or Deputy Chairman is not

present within five minutes after the time appainter holding the same, the

Directors present shall choose one of their nuntbebe Chairman of such

meeting. All the provisions of Bye-Laws 112, 11®ld 14 shall mutatis mutandis

apply to any Directors elected or otherwise apm@uirtb any office in accordance

with the provisions of this Bye-Law.

PROCEEDINGS OF THE DIRECTORS

The Board may meet together for the despafttiusiness, adjourn and otherwise Meeting
. . . . . . of the Board,

regulate its meetings and proceedings as it thiitkend may determine the  quorum, etc.

quorum necessary for the transaction of businddsless otherwise determined

two Directors shall be a quorum. For the purposthis Bye-Law an alternate

Director shall be counted in a quorum but, notwahding that an alternate

Director is also a Director or is an alternate riwore than one Director, he shall

for quorum purposes count as only one Directormdeting of the Board or any

committee of the Board may be held by means of $eldphone, electronic or

other communication facilities as permit all pers@articipating in the meeting to

communicate with each other simultaneously and amtaheously, and

participation in such a meeting shall constitutespnce in person at such meeting.

A Director may, and the Secretary shall,lmnrequest of a Director, at any time C%?\éeon;?c?
summon a meeting of the Board which may be hel@ny part of the world
provided that no such meeting shall be summondxttbeld outside the territory
in which the Head Office is for the time being aitelwithout the prior approval of
the Directors. Notice thereof shall be given toleBirector and alternate Director
either in writing or by telephone or by telex diegram at the address from time to
time notified to the Company by such Director orsinch other manner as the
Board may from time to time determine. A Directysent or intended to be
absent from the territory in which the Head Offisefor the time being situate
may request the Board that notices of Board meetahgll during his absence be
sent in writing to him at his last known addressoy other address given by him
to the Company for this purpose, but such notiecedmot be given any earlier
than notices given to Directors not so absent anthé absence of any such
request it shall not be necessary to give notice Bbard meeting to any Director
who is for the time being absent from such teryitoA Director may waive notice
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122.

123.

124.

125.

126.

127.

of any meeting either prospectively or retrospestyiv

Questions arising at any meeting of the Baduall be decided by a majority oftow qg:zt;’cfl‘getg
votes, and in case of an equality of votes the /@fan shall have a second or
casting vote.

A meeting of the Board for the time beingvaiich a quorum is present shall be Pmegtsin‘g
competent to exercise all or any of the authoritpsvers and discretions by or

under these Bye-Laws for the time being vestedriex@rcisable by the Board

generally.

The Board may delegate any of its powers dmmittees consisting of suchpowezgomarﬁﬁggt
member or members of its body and such other psrasithe Board thinks fit, and and to
it may from time to time revoke such delegationmewoke the appointment of and delegate
discharge any such committees either wholly orart,@nd either as to persons or
purposes, but every committee so formed shall énekercise of the powers so

delegated conform to any regulations that may ftiome to time be imposed upon

it by the Board.

All acts done by any such committee in canfoy with such regulations and inA¢t °fC°mm‘“§e
fulfilment of the purposes for which it is appoidiédut not otherwise, shall havese of same effect
the like force and effect as if done by the Boaml] the Board shall have power, Offgoi‘r‘-;s
with the consent of the Company in general meetmgemunerate the members
of any special committee, and charge such remuaertt the current expenses of

the Company.

The meetings and proceedings of any such dbeenconsisting of two or more Pfoi%f;‘mg;gf
members shall be governed by the provisions hex@mained for regulating the

meetings and proceedings of the Board so far asdhee are applicable thereto

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

Law 124.

All acts bona fide done by any meeting ofBloard or by any such committee or When acts of
. . . . Board or
by any person acting as a Director shall, notwathding that it shall be afterwards  committee

discovered that there was some defect in the appeirt of such Director or to be valid
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128.

129.

130.

persons acting as aforesaid or that they or anherh were disqualified, be as ”O“N‘thsgae';ggg
valid as if every such person had been duly appdiaind was qualified to be a
Director or member of such committee.

The continuing Directors may act notwithstagdany vacancy in their body butDm‘ggfjagg‘r’]"g;
if and so long as their number is reduced belowntimaber fixed by or pursuant to exists
these Bye-Laws as the necessary quorum of Diredtoescontinuing Director or
Directors may act for the purpose of increasing thenber of Directors to that
number or of summoning a general meeting of the @ but for no other

purpose.

A resolution in writing signed by all the Bators except such as are absent from rg[)?lf;gﬁs
the territory in which the Head Office is for theé being situate or temporarily

unable to act through ill-health or disability beir alternate Directors) shall (so

long as such a resolution shall be signed by aitléao Directors or their

alternates and provided that a copy of such rasolubas been given or the

contents thereof communicated to all the Direcforgheir alternates) for the time

being entitled to receive notices of Board meelingsas valid and effectual as if

it had been passed at a meeting of the Board adulyened and held. Any such
resolutions in writing may consist of several doemts in like form each signed

by one or more of the Directors or alternate Doext

MINUTES
(A) The Board shall cause minutes to be nofide Minutes of
proceedings of
meeti_ngs and
i) all appointments of officers made by the Board; Directors

i) the names of the Directors present at each imgetf the Board and of
committees appointed pursuant to Bye-Law 124; and

iii) all resolutions and proceedings at all meesindg the Company and of the
Board and of such committees.

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

(C) The Directors shall duly comply with the praweiss of the Companies Act in
regard to keeping a register of shareholders andhéo production and
furnishing of copies of or extracts from such réegis

(D) Any register, index, minute book, book of acobar other book required by
these presents or the Statutes to be kept by bebalf of the Company may
be kept either by making entries in bound bookisyorecording them in any
other manner which shall include, without prejudicéhe generality thereof,
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131.

132.

133.

134.

recording by means of magnetic tape, microfilm, pater or any other non-
manual system of recording. In any case in whimhniol books are not used,
the Directors shall take adequate precautions foarding against

falsification and for facilitating its discovery.

SECRETARY

The Secretary shall be appointed by the Bfmarduch term, at such remuneration Acf’fpgg‘ctr'gfa':ty
and upon such conditions as it may think fit, angl §ecretary so appointed may

be removed by the Board. Anything by the Statotebese Bye-Laws required or
authorised to be done by or to the Secretary,a@fdffice is vacant or there is for

any other reason no Secretary capable of acting, beadone by or to any

assistant or deputy Secretary, or if there is ststemnt or deputy Secretary capable

of acting, by or to any officer of the Company artbed generally or specially on

behalf of the Board. If the Secretary appointed iorporation or other body, it

may act and sign by the hand of any one or moisafirectors or officers duly

authorised.

The duties of the Secretary shall be thossgpibed by the Companies Act and D““Seescfégr‘;
these Bye-Laws, together with such other dutiesnag from time to time be
prescribed by the Board.

A provision of the Statutes or of these Byavk requiring or authorising a thingSame bl ifr‘]"t
to be done by or to a Director and the Secretaayl slot be satisfied by its being wo capacities at
done by or to the same person acting both as Directd as, or in place of, the once

Secretary.
GENERAL MANAGEMENT AND USE OF THE SEAL

(A) Subject to the Statutes, the Companyl dfwmle one or more Seals as theustody of Seal
Directors may determine. The Directors shall peviior the safe custody of
each Seal, and no Seal shall be used without tie@y of the Directors or
a committee authorised by the Directors in thatlfeh

(B) Every instrument to which a Seal shall be a&ffixshall be signed  useofseal

autographically by one Director and the Secretaryy two Directors or

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

regards any certificates for shares or debenturesther securities of the

Company the Directors may by resolution determiveg such signatures or

either of them shall be dispensed with or affixgdsbme method or system

of mechanical signature other than autographic jpecied in such

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

(C) The Company may have a Securities Seal fofarssealing certificates for

shares or other securities issued by the Compadynansignature of any 3
Director, officer or other person and no mechaniegroduction thereof Securities Seal
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shall be required on any such certificates or otteaument and any such
certificates or other document to which such SéiesriSeal is affixed shall
be valid and deemed to have been sealed and edesittethe authority of

the Board notwithstanding the absence of any sigttatire or mechanical
reproduction as aforesaid.

All cheques, promissory notes, drafts, bidfsexchange and other negotiable Che‘g‘;iskiﬁgd
instruments, and all receipts for moneys paid ® @ompany shall be signed, arangements
drawn, accepted, endorsed or otherwise executetheasase may be, in such
manner as the Board shall from time to time by li¢dgan determine. The
Company's banking accounts shall be kept with dwanfiker or bankers as the

Board shall from time to time determine.

(A) The Board may from time to time and ay aime, by power of attorney Power t‘;ggﬁ]‘g;t
under the Seal, appoint any company, firm or pemsamy fluctuating body
of persons, whether nominated directly or indinety the Board, to be the
attorney or attorneys of the Company for such psgpoand with such
powers, authorities and discretions (not exceedimgse vested in or
exercisable by the Board under these Bye-Laws)fanduch period and
subject to such conditions as it may think fit, @my such power of attorney
may contain such provisions for the protection andvenience of persons
dealing with any such attorney as the Board maykttit, and may also
authorise any such attorney to sub-delegate albry of the powers,
authorities and discretions vested in him.

(B) The Company may, by writing under its Seal, em@r any person, eitherdeedixgslgt‘t%””?éy
generally or in respect of any specified matterjtasattorney to execute
deeds and instruments on its behalf and to enterdontracts and sign the
same on its behalf and every deed signed by sucimay on behalf of the
Company and under his seal shall bind the Compautly heve the same
effect as if it were under the Seal.

The Board may establish any committees, nadjior local boards or agencies for lRegiO”a' or
. . . . ocal boards

managing any of the affairs of the Company, eiihethe Relevant Territory or

elsewhere, and may appoint any persons to be mendjesuch committees,

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

delegate to any committee, regional or local baardgent any of the powers,

authorities and discretions vested in the Boarkgothan its powers to make calls

and forfeit shares), with power to sub-delegate, may authorise the members of

any regional or local board or any of them to difly vacancies therein and to act

notwithstanding any such vacancies, and any supbiament or delegation may

be upon such terms and subject to such conditistseaBoard may think fit, and

the Board may remove any person so appointed arydamaul or vary any such

delegation, but no person dealing in good faith aithiout notice of any such

annulment or variation shall be affected thereby.
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The Board may establish and maintain or peoctihe establishment and Fe’gt";g[éﬂ
maintenance of any contributory or non-contributpgnsion or superannuation pension funds
funds for the benefit of, or give or procure theimg of donations, gratuities,

pensions, allowances or emoluments to, any pensbosare or were at any time

in the employment or service of the Company, omany company which is a

subsidiary of the Company, or is allied or assedawith the Company or with

any such subsidiary company, or who are or weenwttime directors or officers

of the Company or of any such other company asesé and the spouses,

widows, widowers, families and dependants of arghquersons. The Board may

also establish and subsidise or subscribe to astitutions, associations, clubs or

funds calculated to be for the benefit of or toahe the interests and well-being

of the Company or of any such other company asafod or of any such persons

as aforesaid, and may make payments for or towidelsnsurance of any such

persons as aforesaid, and subscribe or guaranteeymfor charitable or
benevolent objects or for any exhibition or for guplic, general or useful objec

The Board may do any of the matters aforesaideedlone or in conjunction with

any such other company as aforesaid. Any Dirduodtaing any such employment

or office shall be entitled to participate in amdain for his own benefit any such

donation, gratuity, pension, allowance or emolument

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or other autedt officer of the Company shall power to
i L. authenticate

have power to authenticate any documents affectivey constitution of the

Company and any resolutions passed by the CompartlgeoDirectors or any

committee, and any books, records, documents awcduats relating to the

business of the Company, and to certify copiesetbfeor extracts therefrom as

true copies of extracts; and where any books, dscatocuments or accounts are

elsewhere than at the Registered Office or the Heffide, the local manager or

such other officer of the Company having the cugtibereof shall be deemed to

be the authorised officer of the Company as afddesA document purporting to

be a copy of a resolution, or an extract from thautes of a meeting, of the

Company or of the Directors or any local board @nmittee which is certified as

aforesaid shall be conclusive evidence in favounlbfpersons dealing with the

Company upon the faith thereof that such resolutias been duly passed or, as

the case may be, that any minute so extractedtiseaand accurate record of

proceedings at a duly constituted meeting.

CAPITALISATION OF RESERVES

(A) The Company in general meeting may, upgo recommendation of the gmglflstg
Board, resolve to capitalise any part of the Comizareserves (including
any contributed surplus account and also includamy share premium
account or other undistributable reserve, but stiligethe provisions of the
law with regard to unrealised profits) or undividgaofits not required for the
payment or provision of the dividend on any shaveh a preferential right
to dividend, and accordingly that such part be dwided amongst the
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shareholders in such proportion as may be apprbyetthe Board, whether
pro-rata to all shareholders or otherwise, on doolithat the same be not
paid in cash but be applied either in or towardgrngaup any amounts for
the time being unpaid on any shares held by sualebblders respectively
or paying up in full unissued shares or debentoresther securities of the
Company to be allotted and distributed creditetLilg paid to and amongst
such shareholders in such proportion as may beoap@rby the Board as
aforesaid, or partly in one way and partly in thbkeo provided that for the
purpose of this Bye-Law, any amount standing to d¢rexlit of any share
premium account may only be applied in the payipgtiunissued shares to
be issued to shareholders of the Company as fally and provided further
that any sum standing to the credit of the shaeenprm account may only
be applied in crediting as fully paid shares of Hane class as that from
which the relevant share premium was derived.

(B) Whenever such a resolution as aforesaid slealé tbeen passed the Board

shall make all appropriations and applicationshaf teserves or undivided Effect of
. . . resolution to

profits resolved to be capitalised thereby, andalititments and issues of capitalise
fully paid shares, debentures, or other securtigd generally shall do all
acts and things required to give effect theretar the purpose of giving
effect to any resolution under this Bye-Law, theaRBb may settle any
difficulty which may arise in regard to a capitali®n issue as it thinks fit,
and in particular may disregard fractional entitens or round the same up
or down and may determine that cash payments &®almade to any
shareholders in lieu of fractional entitlementdlaat fractions of such value
as the Board may determine may be disregardeddier do adjust the rights
of all parties or that fractional entitlements $Hed aggregated and sold and
the benefit shall accrue to the Company rather tteathe shareholders
concerned. The Board may appoint any person to sig behalf of the
persons entitled to share in a capitalisation issgentract for allotment and
such appointment shall be effective and bindingnualb concerned, and the
contract may provide for the acceptance by suclsooesr of the shares,
debentures or other securities to be allotted ardrilstited to them
respectively in satisfaction of their claims in pest of the sum so
capitalised.

DIVIDENDS, CONTRIBUTED SURPLUS AND RESERVES

141. The Company in general meeting may declarglefids in any currency but noPower o declare
dividends shall exceed the amount recommendedebBdiard.

142. (A) The Board may subject to Bye-Law 143 froime to time pay to the E‘;zgﬁnqg‘r’lvg
shareholders such interim dividends as appearet®tard to be justified by dividends
the position of the Company and, in particular (Without prejudice to the
generality of the foregoing), if at any time theash capital of the Company

is divided into different classes, the Board may gach interim dividends in
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143.

(B)

(A)

(B)

©

(D)

respect of those shares in the capital of the Campehich confer to the
holders thereof deferred or non-preferential righdéswell as in respect of
those shares which confer on the holders theresfflepantial rights with

regard to dividend and provided that the Board bots fide the Board shall
not incur any responsibility to the holders of ssarconferring any
preference for any damage that they may sufferebgan of the payment of
an interim dividend on any shares having deferrenbo-preferential rights.

The Board may also pay half-yearly or at othgtable intervals to be settled
by it any dividend which may be payable at a fixat® if the Board is of the
opinion that the profits justify the payment.

No dividend shall be declared or paid arud distribution of contributed D‘V‘%ee”ga?gtotlj’t
surplus made otherwise than in accordance withStlagutes. No dividend of capitall

shall be paid otherwise than out of profits avadddbr distribution. Distribution of

surplus
Subject to the provisions of the Companies fmit without prejudice to

paragraph (A) of this Bye-Law), where any assesiri@ss or property is
bought by the Company as from a past date (wheihehr date be before or
after the incorporation of the Company) the prdditsl losses thereof as from
such date may at the discretion of the Directonshiole or in part be carried
to revenue account and treated for all purposegrafits or losses of the
Company, and be available for dividend accordinghyubject as aforesaid, if
any shares or securities are purchased cum dividenéhterest, such
dividend or interest may at the discretion of treal be treated as revenue,
and it shall not be obligatory to capitalise theeaor any part thereof.

Subject to Bye-Law 143 (D) all dividends antheat distributions in respect
of shares in the Company shall be stated and digetiain the case of shares
denominated in Hong Kong dollars, in Hong Kong ad| and in the case of
shares denominated in United States dollars, intedniStates dollars,

provided that, in the case of shares denominatddioimg Kong dollars, the

Board may determine in the case of any distributltat shareholders may
elect to receive the same in United States dolkersny other currency

selected by the Board, conversion to be effecteslielh rate of exchange as
the Board may determine.

If, in the opinion of the Board, any dividend ather distribution in respect
of shares or any other payment to be made by theap@oy to any
shareholder is of such a small amount as to make@at to that shareholder
in the relevant currency impracticable or undulypensive either for the
Company or the shareholder then such dividendraratistribution or other
payment may, at the discretion of the Board, bd paimade in the currency
of the country of the relevant shareholder (ascaidid by the address of such
shareholder on the register).
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147.

Notice of the declaration of an interim dend shall be given by advertisement ifetice OJ“'/'I‘[;‘Z:]FQ
the Relevant Territory and in such other territoryterritories as the Board may
determine and in such manner as the Board sha&lirdate.

No dividend or other moneys payable on aegpect of a share shall bear interest O’;‘f’d'lcltg;ﬁ
as against the Company.

Whenever the Board or the Company in geneedting has resolved that a D‘V‘dgggcii’;
dividend be paid or declared, the Board may furtkeplve that such dividend be
satisfied wholly or in part by the distribution gppecific assets of any kind and in
particular of paid up shares, debentures or wasremsubscribe for securities of
the Company or any other company, or in any on@ane of such ways, with or
without offering any rights to shareholders to elex receive such dividend in
cash, and where any difficulty arises in regardhe distribution the Board may
settle the same as it thinks expedient, and incoéat may disregard fractional
entittements or round the same up or down, and firape value for distribution
of such specific assets, or any part thereof, aag determine that cash payments
shall be made to any shareholders upon the foofitige value so fixed in order to
adjust the rights of all parties and may deterntivag fractional entitlements shall
be aggregated and sold and the benefit shall acortiee Company rather than to
the shareholders concerned, and may vest any fadifis assets in trustees as
may seem expedient to the Board and may appoinparspn to sign any requisite
instruments of transfer and other documents onlbehdhe persons entitled to
the dividend and such appointment shall be effectiWhere requisite, the Board
may appoint any person to sign a contract on befialie persons entitled to the
dividend and such appointment shall be effectiVee Board may resolve that no
such assets shall be made available or paid toelsblglers with registered
addresses in any particular territory or territerl@eing a territory or territories
where, in the absence of a registration statementher special formalities, this
would or might, in the opinion of the Board, be awful or impracticable and in
such event the only entitlement of the shareholdérsesaid shall be to receive
cash payments as aforesaid. Shareholders affastexd result of the foregoing
sentence shall not be or be deemed to be a sepéaaseof shareholders for any
purpose whatsoever.

(A) Whenever the Board or the Company in gamaeeting has resolved that a dividicnféps
dividend be paid or declared on the share capittieoCompany, the Board
may further resolve:-

either
i)  that such dividend be satisfied wholly or in fpar the form of an
allotment of shares credited as fully paid up anlibsis that the shares

so allotted shall be of the same class or class@lkeaclass or classes
already held by the allottee, provided that theredalders entitled
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or

thereto will be entitled to elect to receive sudhidend (or part
thereof) in cash in lieu of such allotment. Inlswase, the following
provisions shall apply:-

a) the basis of any such allotment shall be detexchby the Board;

b) the Board, after determining the basis of alkatin shall give not
less than two weeks' notice in writing to the shaléers of the right
of election accorded to them and shall send witth swotice forms
of election and specify the procedure to be folldwed the place at
which and the latest date and time by which dulpngleted forms
of election must be lodged in order to be effegtive

c) the right of election may be exercised in respéthe whole or part
of that portion of the dividend in respect of whithe right of
election has been accorded; and

d) the dividend (or that part of the dividend to &atisfied by the
allotment of shares as aforesaid) shall not be lpgays cash on
shares in respect whereof the cash election hasbeeh duly
exercised ("the non-elected shares”) and in liedi iansatisfaction
thereof shares shall be allotted credited as fplyd up to the
holders of the non-elected shares on the basis llotment
determined as aforesaid and for such purpose thardBshall
capitalise and apply out of any part of the unddddrofits of the
Company or any part of any of the Company's resac@unts
(including any special account, contributed surphgsount, share
premium account and capital redemption reserve fiinthere be
any such reserve)) as the Board may determine aesum@l to the
aggregate nominal amount of the shares to beedlath such basis
and apply the same in paying up in full the appedprnumber of
shares for allotment and distribution to and amobtigs holders of
the non-elected shares on such basis.

that shareholders entitled to such dividend w# entitled to elect to
receive an allotment of shares credited as fulligl pg in lieu of the
whole or such part of the dividend as the Directosy think fit on the
basis that the shares so allotted shall be ofdheesclass or classes as
the class or classes of shares already held ballihtéee. In such case,
the following provisions shall apply:-

a) the basis of any such allotment shall be detexchby the Board;

b) the Board, after determining the basis of alltin shall give not
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less than two weeks' notice in writing to the shaléer of the right
of election accorded to them and shall send witth swotice forms
of election and specify the procedure to be folldvaad the place
at which and the latest date and time by which didynpleted
forms of election must be lodged in order to bedite;

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

d) the dividend (or that part of the dividend ispect of which a right
of election has been accorded) shall not be payablshares in
respect whereof the share election has been dudycised ("the
elected shares") and in lieu thereof shares sleadlllotted credited
as fully paid up to the holders of the elected stam the basis of
allotment determined as aforesaid and for suchqgseghe Board
shall capitalise and apply out of any part of thdivided profits of
the Company or any part of any of the Company'sruesaccounts
(including any special account, contributed surgasount, share
premium account and capital redemption reserve fifnithere be
any such reserve)) as the Board may determine aesua to the
aggregate nominal amount of the shares to beedl@th such basis
and apply the same in paying up in full the appedprnumber of
shares for allotment and distribution to and amotiys holders of
the elected shares on such basis.

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

i) in the relevant dividend (or the right to reaeigr to elect to receive an
allotment of shares in lieu thereof as aforesaid);

i) in any other distributions, bonuses or rightsidpy made, declared or
announced prior to or contemporaneously with theynpnt or
declaration of the relevant dividend;

Unless, contemporaneously with the announcementhbyBoard of its
proposal to apply the provisions of sub-paragrapbr((ii) of paragraph (A)
of this Bye-Law in relation to the relevant divideor contemporaneously
with its announcement of the distribution, bonusrights in question, the
Board shall specify that the shares to be allgii@duant to the provisions of
paragraph (A) of this Bye-Law shall rank for pagation in such
distribution, bonus or rights.

(C) The Board may do all acts and things consideezkssary or expedient to

46



148.

149.

give effect to any capitalisation pursuant to tihevgsions of paragraph (A)
of this Bye-Law with full power to the Board to nealsuch provisions as
they think fit in the case of shares becoming tigtable in fractions
(including provisions whereby, in whole or in pafrtactional entitlements
are aggregated and sold and the net proceeddisttito those entitled, or
are disregarded or rounded up or down or wherebyb#nefit of fractional
entittements accrues to the Company rather thanth&o shareholders
concerned). The Board may authorise any persamter into on behalf of
all shareholders interested an agreement with thp@ny providing for
such capitalisation and matters incidental theeetd any agreement made
pursuant to such authority shall be effective amdibg on all concerned.

(D) The Company may upon the recommendation of Board by Special
Resolution resolve in respect of any one particdigidend of the Company
that notwithstanding the provisions of paragraph) (A this Bye-Law a
dividend may be satisfied wholly in the form of afllotment of shares
credited as fully paid up without offering any righ shareholders to elect to
receive such dividend in cash in lieu of such ailent.

(E) The Board may on any occasion determine tlgittsi of election and the
allotment of shares under paragraph (A) of this-Bsrev shall not be made
available or made to any shareholders with regidtesiddresses in any
territory where in the absence of a registraticateshent or other special
formalities the circulation of an offer of such htg of election or the
allotment of shares would or might be unlawful, andsuch event the
provisions aforesaid shall be read and construetdjesu to such
determination.

The Board may, before recommending any dinddset aside out of the profits of Reserves
the Company such sums as it thinks fit as a res@rveserves which shall, at the
discretion of the Board, be applicable for meetfgms on or liabilities of the
Company or contingencies or for paying off any laapital or for equalising
dividends or for any other purpose to which thefitgaf the Company may be
properly applied, and pending such application naaythe like discretion, either
be employed in the business of the Company or bested in such investments
(other than shares of the Company) as the Boardfroaytime to time think fit,
and so that it shall not be necessary to keep amgstments constituting the
reserve or reserves separate or distinct from attmeroinvestments of the
Company. The Board may also without placing thaesto reserve carry forward
any profits which it may think prudent not to distrte by way of dividend.

Unless and to the extent that the right<léd to any shares or the terms of issue D‘Vgieg‘;gtig
thereof otherwise provide, all dividends shall (@gards any shares not fully paid  proportion
throughout the period in respect of which the divid is paid) be apportioned and  topaid up

. . . . . capital
paid pro rata according to the amounts paid oritgeédis paid up on the shares

during any portion or portions of the period inpest of which the dividend is
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153.

154.

155.

156.

paid. For the purposes of this Bye-Law no amownd jpn a share in advance of
calls shall be treated as paid on the share.

(A) The Board may retain any dividends oreotmoneys payable on or in Retenton of
. . ividends etc.
respect of a share upon which the Company hasadied may apply the
same in or towards satisfaction of the debts, lligds or engagements in

respect of which the lien exists.
Deduction
of debts

(B) The Board may deduct from any dividend or bomesyable to any
shareholder all sums of money (if any) presentlyapée by him to the
Company on account of calls, instalments or othezwi

Any general meeting sanctioning a divideng mmake a call on the shareholder@"‘de”dtgggtﬁg'r'
of such amount as the meeting fixes, but so theat#il on each shareholder shall

not exceed the dividend payable to him, and sottietall shall be made payable

at the same time as the dividend, and the divideay, if so arranged between the
Company and the shareholder, be set off againstathe

A transfer of shares shall not pass the righainy dividend or bonus declaredffect of transfer
thereon before the registration of the transfer.

If two or more persons are registered ag fwiders of any share, any one of su%pi defdescgifjtgi‘;ft
persons may give effectual receipts for any divitdgninterim dividends or holders

bonuses and other moneys payable in respect ofshachs. of share

Unless otherwise directed by the Board, amigeind or bonus may be paid byPaymentby post
cheque or warrant sent through the post to thestexgid address of the
shareholder entitled, or, in case of joint holdéosthe registered address of that

one whose name stands first in the register inecspf the joint holding or to

such person and to such address as the holdeindrhjolders may in writing

direct. Every cheque or warrant so sent shall bdaxpayable to the order of the

person to whom it is sent, and the payment of airgh £heque or warrant shall

operate as a good discharge to the Company in aespehe dividend and/or

bonus represented thereby, notwithstanding thatay subsequently appear that

the same has been stolen or that any endorsenazabthhas been forged.

All dividends or bonuses unclaimed for onaryafter having been declared may U’(‘jf\'/?érgrfg
be invested or otherwise made use of by the Baarthé benefit of the Company

untl claimed and the Company shall not be constitatédistee in respect theres

All dividends or bonuses unclaimed for six yeaterahaving been declared may

be forfeited by the Board and shall revert to tioen@any.

Any resolution declaring a dividend on sharfeany class, whether a resolution of Record dates
the Company in general meeting or a resolutiorhefRirectors, may specify that
the same shall be payable or made to the persgistard as the holder of such
shares at the close of business on a particulat datwithstanding that it may be
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a date prior to that on which the resolution isspds and thereupon the dividend
or other distribution shall be payable or madeh®nt in accordance with their
respective holdings so registered, but withoutyaliee to the rights inter se in
respect of such dividend or other distribution besw the transferors and
transferees of any such shares. The provisiongisfBye-Law shall mutatis

mutandis apply to bonuses, capitalisation issuisstittitions of realised capital

profits or offers or grants made by the Companth&shareholders.

DISTRIBUTION OF REALISED CAPITAL PROFITS

The Company in general meeting may at ang &imd from time to time resolve Pistribution of
. . . " realised capital

that any surplus moneys in the hands of the Compapresenting capital profits profits

arising from moneys received or recovered in respdcor arising from the

realisation of any capital assets of the Compangy investments representing

the same and not required for the payment or pimvief any fixed preferential

dividend instead of being applied in the purchadsany other capital assets or for

other capital purposes be distributed amongst tdeary shareholders on the

footing that they receive the same as capital anthé shares and proportions in

which they would have been entitled to receivesame if it had been distributed

by way of dividend, provided that no such profits aforesaid shall be so

distributed unless there shall remain in the harfidhe Company a sufficiency of

other assets to answer in full the whole of thbilites and paid-up share capital

of the Company for the time being.
ANNUAL RETURNS

The Board shall make or cause to be made aumlial or other returns or filings Annual Returns
as may be required to be made in accordance vwetsthtutes.

ACCOUNTS

The Board shall cause true accounts to bedfé¢pe sums of money received and tg\cggigﬁ
expended by the Company, and the matters in respedhich such receipts and
expenditure take place; and of the property, assetslits and liabilities of the

Company and of all other matters required by treguBts or necessary to give a

true and fair view of the state of the Companyfaief and to show and explain its
transactions.

The books of account shall be kept at thedH&flice or at such other place orWheffoaggfl’(gtS
places as the Board thinks fit and shall alwaypen to the inspection of the

Directors provided that such records as are redusethe Statutes shall also be

kept at the Registered Office.

No shareholder (not being a Director) or otherson shall have any right of Inspection by

. . shareholders
inspecting any account or book or document of tben@any except as conferred
by the Statutes or ordered by a court of competeisdiction or authorised by the
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Board or the Company in general meeting.

(A) The Board shall from time to time causebe prepared and laid before thignualprofit and

(B)

(©)

(D)

. . ss account and
Company at its annual general meeting such proéitlass accounts, balance paiance sheet

sheets, group accounts (if any) and reports asegrered by the Statutes.

Annual report of
Subject to paragraph (C) below, every balamsesof the Company shall be baﬂﬁ%ﬁeﬂo
signed on behalf of the Board by two of the Direstand a copy of every be sent to
balance sheet (including every document requiredatyto be comprised  shareholders
therein or annexed thereto) and profit and los®w@aacwhich is to be laid
before the Company at its annual general meetoggther with a copy of
the Directors' report and a copy of the Auditoegart, shall not less than
twenty-one days before the date of the meetingebét® every shareholder
of, and every holder of debentures of, the Company every other person
entitled to receive notices of general meetingghef Company under the
provisions of the Companies Act or these Bye-Lgwayided that this Bye-
Law shall not require a copy of those documentset@ent to any person of
whose address the Company is not aware or to rhare ane of the joint
holders of any shares or debentures, but any sbldeshor holder of
debentures to whom a copy of those documents habasm sent shall be
entitled to receive a copy free of charge on apfibe at the Head Office or
the Registration Office. If all or any of the sbaror debentures of the
Company shall for the time being be (with the comsaf the Company)
listed or dealt in on any stock exchange, therdl 4iea forwarded to the
appropriate officer of such stock exchange suchbminof copies of such
documents as may for the time being be requirectuitd regulations or
practice.

The Company may send summarized financial skatés to shareholders of
the Company who have, in accordance with the Sstahd any applicable
rules prescribed by The Stock Exchange of Hong Koingted, consented
and elected to receive summarized financial statésnimstead of the full
financial statements. The summarized financial estents must be
accompanied by an auditor’s report and notice iming the shareholder
how to notify the Company that he elects to receive full financial
statements. The summarized financial statementsenand auditor’s report
must be sent not less than twenty-one days befmeggéneral meeting to
those shareholders that consented and electedcéiveethe summarized
financial statements.

Subject to Section 88 of the Companies Act,Gloenpany shall send the full
financial statements to a shareholder within sedays of receipt of the
shareholder’s election to receive the full finahstatements.

AUDITORS
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163.

164.

165.

166.

(A) Auditors shall be appointed and the teand tenure of such appointment Ag?gﬂéﬁgg
and their duties at all times regulated in accotdanith the provisions of the
Companies Act.

(B) The Company shall at each annual general ngetppoint one or more
firms of auditors to hold office until the conclasi of the next annual
general meeting, but if an appointment is not made,Auditors in office
shall continue in office until a successor is appad. A Director, officer or
employee of the Company or of any of its subsidmor a partner, officer or
employee of any such Director, officer or emplogéeall not be capable of
being appointed Auditors of the Company. The Baaay fill any casual
vacancy in the office of Auditors, but while anycBuwacancy continues the
surviving or continuing Auditors (if any) may actSubject as otherwise
provided by the Companies Act, the remuneratiomthef Auditors shall be
fixed by or on the authority of the Company in #reual general meeting
except that in any particular year the Company @émegal meeting may
delegate the fixing of such remuneration to therBaad the remuneration
of any Auditors appointed to fill any casual vacamsay be fixed by the
Directors.

The Auditors shall have a right of accesallaimes to the books and accounts an%ﬁt“c)off;gehszvg
vouchers of the Company and shall be entitled ¢uire from the Directors and books and
officers of the Company such information as may tecessary for the accounts
performance of his or their duties, and the Auditshall make a report to the
shareholders on the accounts examined by them andvery balance sheet,
consolidated balance sheet and consolidated @moditoss account intended to be

laid before the Company in the annual general mgetiuring their tenure of

office as required by the Statutes.

A person other than the retiring Auditorslishat be capable of being appointedAF;Fl)ﬂi't‘g;"Segtth%fr
Auditors at an annual general meeting unless natican intention to nominate than retiring
that person to the office of Auditors has been mgiteethe Company not less than auditors
fourteen days before the annual general meeting),tlzm Company shall send a

copy of any such notice to the retiring Auditorsl amall give notice thereof to the
shareholders not less than seven days before theakbgeneral meeting provided

that the above requirements may be waived by natiogriting by the retiring

Auditors to the Secretary provided that if afternatice of the intention to

nominate Auditors has been so given an annual gemseting is called for a date

fourteen days or less after that notice has beesngihe notice, though not given

within the time required by this Bye-Law, shall d@emed to have been properly

given for the purposes thereof, and the noticeetsdnt or given by the Company

may instead of being sent or given within the tirequired by this provision be

sent or given at the same time as the notice catineial general meeting.

Subject to the provisions of the Companiets &t acts done by any person acting apr?oﬁ‘rfﬁ;‘e%ft
as Auditors shall, as regards all persons deatingpod faith with the Company,
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be valid, notwithstanding that there was some defetheir appointment or that
they were at the time of their appointment not djeal for appointment or
subsequently became disqualified.

NOTICES

167. (1) Except where otherwise expressly stated, anigen@r document to be giverpervice of notices
(A) to or by any person pursuant to these Bye-lawd &ieain writing or, to the

extent permitted by the Statutes and any applicaldks prescribed by The

Stock Exchange of Hong Kong Limited from time tmé&i and subject to this

Bye-law, contained in an electronic communicatidmotice calling a meeting

of the Directors need not be in writing.

(2) Any notice in respect of any document (inclgfan share certificate) may be
served on or delivered to any shareholder of thegmy either personally or
by sending it through the post in a prepaid envelopwrapper addressed to
such shareholder at his registered address as rapp@a the register or by
leaving it at that address addressed to the shideshor by any other means
authorised in writing by the shareholder conceroety publishing it by way
of advertisement in at least one English languagyespaper and one Chinese
language newspaper circulating generally in thedHiiong SAR. In case of
joint holders whose name stands first in the regiahd notice so given shall
be sufficient notice to all the joint holders. Witlt limiting the generality of
the foregoing but subject to the Statutes and alesmprescribed by The Stock
Exchange of Hong Kong Limited from time to timepatice or document may
be served or delivered by the Company to any sbatehby electronic means
to such address as may from time to time be awhdrby the shareholder
concerned or by publishing it on a computer netward notifying the
shareholder concerned, in such manner as he maytiince to time authorize,
that it has been so published.

(3) Any such notice or document may be served dveted by the Company by
reference to the register as it stands at any tiotemore than fifteen days
before the date of service or delivery. No chamgthe register after that time
shall invalidate that service or delivery. Wherey arotice or document is
served or delivered to any person in respect biaaesin accordance with these
Bye-laws, no person deriving any title or intenesthat share shall be entitled
to any further service or delivery of that noticedocument.

(B) (1) Any notice or document required to be gentr served upon the Company, or
upon any officer of the Company, may be sent oveskby leaving the same
or sending it through the post in a prepaid enwelopwrapper addressed to
the Company or to such officer at the Head Offic®egistered Office.

(2) The Board may from time to time specify thenfoand manner in which a
notice may be given to the Company by electroni@amse including one or

52



168.

169.

170.

171.

172.

more addresses for the receipt of an electronic nmanication, and may
prescribe such procedures as they think fit foifyieg the authenticity or
integrity of any such electronic communication. Amytice may be given to
the Company by electronic means only if it is giveraccordance with the
requirements specified by the Board.

Any shareholder whose registered addresst@de the Relevant Territory maysgftfﬁg‘;'g?éi;nut‘
notify the Company in writing of an address in Relevant Territory which for Territory
the purpose of service of notice shall be deemebetdis registered addres

Where the registered address of the shareholderntside the Relevant Territory,

notice, if given through the post, shall be senpigpaid airmail letter.

When notice by

. . . . t d dt
Any notice or other document, if sent by mail, pgg prepaid, shall be deemed 0" biesrz(revedo

have been served or delivered on the day followimag on which the letter,
envelope, or wrapper containing the same is puwt thé post. In proving such
service it shall be sufficient to prove that thdtde envelope or wrapper
containing the notice or document was properly esgld and put into the post as
prepaid mail. Any notice or document not sent bgtfmut left by the Company at
the address of a shareholder noted on the regibtdl be deemed to have been
served or delivered on the day it was so left. Aoyice or document, if sent by
electronic means (including through any relevarsteay), shall be deemed to be
have been given on the day following that on whiah electronic communication
was sent by or on behalf of the Company. Any notcedocument served or
delivered by the Company by any other means awhdrin writing by the
shareholder concerned shall be deemed to have dsead when the Company
has carried out the action it has been authorieethke for that purpose. Any
notice or other document published by way of adsement in the Newspapers or
in an appointed newspaper or posted on a competerork shall be deemed to
have been served or delivered on the day it wamiblished or posted.

A notice may be given by the Company to teesgn entitled to a share inSericg)%fe?gggg
consequence of the death, mental disorder or bptdyruof a shareholder byentited on death,
sending it through the post in a prepaid envelaperapper addressed to him by mgr“gndéffgfce;
name, or by the title of representative of the dsed, or trustee of the bankrupt,

or by any like description, at the address, if,aypplied for the purpose by the

person claiming to be so entitled, or (until suchaaldress has been so supplied)

by giving the notice in any manner in which the samght have been given if the

death, mental disorder or bankruptcy had not oecurr

Any person who by operation of law, transferother means whatsoever shaIFfa“nggiigobge
become entitled to any share shall be bound byyewetice in respect of such  prior notices
share which prior to his name and address beirgreshion the register shall have

been duly given to the person from whom he deringditle to such share.

Any notice or document delivered or sent logtpo, or left at the registered NO“if]gjgﬂ
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173.

174.

175.

176.

177.

address of, any shareholder in pursuance of thesemts, shall notwithstanding Shdaéggg'sde%f
that such shareholder be then deceased or bankngptwhether or not the bankrupt
Company has notice of his death or bankruptcy, deméd to have been duly

served in respect of any registered shares whitidrsolely or jointly with other

persons by such shareholder until some other pdysaegistered in his stead as

the holder or joint holder thereof, and such serghall for all purposes of these

presents be deemed a sufficient service of sughenot document on his personal
representatives and all persons (if any) jointlieiested with him in any such

shares.

The signature to any notice to be given lByGbmpany may be written or printedHow ”O“C;;ebde

INFORMATION

No shareholder (not being a Director) shellebtitled to require discovery of orShareholders ot
any information respecting any detail of the Conymnrading or any matter  information
which is or may be in the nature of a trade searsfstery of trade or secret

process which may relate to the conduct of thenass of the Company which in

the opinion of the Board it will be inexpedientthre interests of the shareholders

of the Company to communicate to the public.
WINDING UP

A resolution that the Company be wound upthey Court or be wound up Modes of
. . . winding up
voluntarily shall be a Special Resolution.

If the Company shall be wound up, the surplsets remaining after payment tgsgésttsfii';“vﬁv?n“dfgg
all creditors shall be divided among the sharehsld® proportion to the capital up
paid up on the shares held by them respectivelyjfasuch surplus assets shall be
insufficient to repay the whole of the paid up ¢alpithey shall be distributed

subject to the rights of any shares which may lseed on special terms and
conditions, so that, as nearly as may be, the sosdmll be borne by the
shareholders in proportion to the capital paid uptlee shares held by them

respectively.

If the Company shall be wound up (whethelithedation is voluntary or ordered Assdeitsstr?gﬁi’ege
by the Court) the liquidator may, with the sanctadra Special Resolution, divide in specie
among the shareholders in specie or kind the wiiodny part of the assets of the

Company whether the assets shall consist of prppémdne kind or shall consist

of properties of different kinds and the liquidatoay, for such purpose, set such

value as he deems fair upon any one or more clastasses of property to be

divided as aforesaid and may determine how sudsidivshall be carried out as

between the shareholders or different classesakhblders and the shareholders

within each class. The liquidator may, with thHeelsanction, vest any part of the

assets in trustees upon such trusts for the besfeditareholders as the liquidator,

with the like sanction, shall think fit, but so th shareholder shall be compelled

54



178.

179.

180.

to accept any shares or other assets upon whioh itha liability.
INDEMNITY

Save and except so far as the provisionsi®fBye-Law shall be avoided by any
provisions of the Statutes, the Directors, Manaddgctors, alternate Directors,
Auditors, Secretary and other officers for the tioeng of the Company and the
trustees (if any) for the time being acting in tiela to any of the affairs of the
Company, and their respective executors or admatiss, shall be indemnified
and secured harmless out of the assets of the Gomipam and against all
actions, costs, charges, losses, damages and espshigh they or any of them,
their or any of their executors or administrat@isall or may incur or sustain by
reason of any act done, concurred in or omittedriabout the execution of their
duty or supposed duty in their respective officesrasts, except such (if any) as
they shall incur or sustain through their own wlilheglect or default, fraud and
dishonesty respectively, and none of them shallabswerable for the acts,
receipts, neglects or defaults of any other of thenfor joining in any receipt for
the sake of conformity, or for any bankers or otpersons with whom any
moneys or effects of the Company shall be lodgedeposited for safe custody,
or for the insufficiency or deficiency of any seityiupon which any moneys of
the Company shall be placed out or invested, oafgr other loss, misfortune or
damage which may happen in the execution of tlespective offices or trusts, or
in relation thereto, except as the same shall hapyeor through their own wilful
neglect or default, fraud and dishonesty respédgtive

UNTRACEABLE SHAREHOLDERS

Without prejudice to the rights of the Compamder Bye-Law 155 and the
provisions of Bye-Law 180, the Company may ceaseliag such cheques for
dividend entitlements or dividend warrants by pistuch cheques or warrants
have been left uncashed on two consecutive occasitowever, the Company
may exercise the power to cease sending chequediviclend entitlements or
dividend warrants after the first occasion on whétith a cheque or warrant is
returned undelivered.

The Company shall have the power to seBuch manner as the Board thinks fit,
any shares of a shareholder who is untraceablenduch sale shall be made
unless:-

)] all cheques or warrants, being not less thaaethn total number, for any
sum payable in cash to the holder of such sharessipect of them sent
during the relevant period in the manner authortsethe Bye-Laws of the
Company have remained uncashed;

i) so far as it is aware at the end of the reléyaariod, the Company has not
at any time during the relevant period received a@rgication of the
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existence of the shareholder who is the holdeuoli shares or of a person
entitled to such shares by death, bankruptcy oratioa of law;

i) the Company has caused an advertisement toinserted in the
Newspapers of its intention to sell such sharesagperiod of three months
has elapsed since the date of such advertisenment; a

iv) the Company has notified the stock exchangthénRelevant Territory of
its intention to effect such sale.

For the purpose of the foregoing, "relevant periogfans the period commencing
twelve years before the date of publication of #uwvertisement referred to in
paragraph (iii) of this Bye-Law and ending at thxpiey of the period referred to

in that paragraph.

To give effect to any such sale the Board may aigd@ny person to transfer the
said shares and the instrument of transfer sigmexth@rwise executed by or on
behalf of such person shall be as effective ag Had 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 apiplicaf 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 proceédse sale will belong to the
Company and upon receipt by the Company of suchbeeds it shall become
indebted to the former shareholder for an amounaktp such net proceeds. No
trusts shall be created in respect of such debtnanthterest shall be payable in
respect of it and the Company shall not be requicedccount for any money
earned from the net proceeds which may be emplayetthe business of the
Company or as it thinks fit. Any sale under thigeB.aw shall be valid and
effective notwithstanding that the shareholder mgdthe shares sold is dead,
bankrupt or otherwise under any legal disabilitynmapacity.

DESTRUCTION OF DOCUMENTS

181. Subject to the Companies Act, the Company desjroy:- Destruction of
a) any share certificate which has been cancellehyatime after the expiry of
one year from the date of such cancellation;

b) any dividend mandate or any variation or caatielh thereof or any
notification of change of name or address at amg tafter the expiry of two
years from the date on which such mandate, vanatmancellation or
notification was recorded by the Company;

c) any instrument of transfer of shares which hleenlregistered at any time after
the expiry of six years from the date of registmatiand
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182.

183.

d) any other document, on the basis of which angyen the register is made, at
any time after the expiry of six years from theedah which an entry in the
register was first made in respect of it;

and it shall conclusively be presumed in favourtt®d Company that every
share certificate so destroyed was a valid ceatdicduly and properly
cancelled and that every instrument of transfedestroyed was a valid and
effective instrument duly and properly registeredd athat every other
document destroyed hereunder was a valid and e#eadocument in

accordance with the recorded particulars theredtienbooks or records of the
Company. Provided always that:-

i) the foregoing provisions of this Bye-Law shalppdy only to the
destruction of a document in good faith and withexgppress notice to the
Company that the preservation of such documentrglasant to a claim;

i) nothing contained in this Bye-Law shall be cvned as imposing upon the
Company any liability in respect of the destructafrany such document
earlier than as aforesaid or in any case wheredhditions of proviso (i)
above are not fulfilled; and

iii) references in this Bye-Law to the destructioh any 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
Company does not have a quorum of Directors oriynegsident in Bermuda,
appoint a Resident Representative as defined iStaieites, to act on its behalf in
Bermuda and to maintain all such records as magdpaired by the Statutes to be
maintained in Bermuda and to make all necessairygél with the Ministry of
Finance and Registrar of Companies in Bermuda ag Imearequired by the
Statutes and to fix his or their or its remuneragither by way of salary or fee for
the period of the Resident Representative's setoittee Company.

MAINTENANCE OF RECORDS

The Company shall keep at the office of itesiBent Representative, in
accordance with the provisions of the Statutesfdahewing:-

)] minutes of all proceedings of general meetinigthe Company;

1)) all financial statements required to be prepdoy the Company under the
Companies Act together with the Auditors' repoetréon;
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i) all records of account required by Section @3Xhe Companies Act to be

kept in Bermuda; and

iv) all such documents as may be required in ordgrovide evidence of the

continued listing of the Company on an appointetistexchange within

the meaning of the Companies Act.

SUBSCRIPTION RIGHT RESERVE

184. (A) Subject to the Statutes if, so long ay ah the rights attaching to anypubscription right
warrants issued by the Company to subscribe foreshaf the Company
shall remain exercisable, the Company does anyoaangages in any
transaction which, as a result of any adjustmemtfie subscription price in
accordance with the provisions applicable undenéhms and conditions of
the warrants, would reduce the subscription prackalow the par value of a
share, then the following provisions shall apply:-

)

ii)

as from the date of such act or transactionGbenpany shall establish
and thereafter (subject as provided in this Bye)lamaintain in
accordance with the provisions of this Bye-Law aerge (the
"Subscription Right Reserve") the amount of whibhlkat no time be
less than the sum which for the time being wouldrdeuired to be
capitalised and applied in paying up in full themeal amount of the
additional shares required to be issued and allattedited as fully
paid pursuant to sub-paragraph (iii) below on tker@se in full of all
the subscription rights outstanding and shall agply Subscription
Right Reserve in paying up in full such differerinerespect of such
additional shares as and when the same are allotted

the Subscription Right Reserve shall not bedufse any purpose other
than that specified above unless all other reseofethe Company
(other than the share premium account and cagtidmption reserve
fund) have been used and will only be used to ngakel losses of the
Company if and so far as is required by law;

upon the exercise of all or any of the subgtian rights represented by
any warrant, the relevant subscription rights shall exercisable in

respect of a nominal amount of shares equal toatheunt in cash

which the holder of such warrant is required to payexercise of the

subscription rights represented thereby (or, asctwe may be the
relevant portion thereof in the event of a partiercise of the

subscription rights) and, in addition, there shallallotted in respect of
such subscription rights to the exercising warralulér, credited as

fully paid, such additional nominal amount of slsaas is equal to the
difference between:-

58

reserve



a) the said amount in cash which the holder of swerant is
required to pay on exercise of the subscriptiomtsgepresented
thereby (or, as the case may be, the relevantopottiereof in the
event of a partial exercise of the subscriptiohtsyy and

b) the nominal amount of shares in respect of whiath subscription
rights would have been exercisable having regattieéqrovisions
of the conditions of the warrants, had it been pbssfor such
subscription rights to represent the right to stbscfor shares at
less than par;

and immediately upon such exercise so much of tne standing to
the credit of the Subscription Right Reserve agdgiired to pay up in
full such additional nominal amount of shares sballcapitalised and
applied in paying up in full such additional nomiaanount of shares
which shall forthwith be allotted credited as fuflgid to the exercising
warrantholder; and

iv) if upon the exercise of the subscription rightpresented by any
warrant the amount standing to the credit of thés8ription Right
Reserve is not sufficient to pay up in full suchdiional nominal
amount of shares equal to such difference as afokds which the
exercising warrantholder is entitled, the Boardlis&pply any profits
or reserves then or thereafter becoming availaileluding, to the
extent permitted by law, contributed surplus actpshare premium
account and capital redemption reserve fund) fah sourpose until
such additional nominal amount of shares is paidang allotted as
aforesaid and until then no dividend or other tstion shall be paid
or made on the fully paid shares of the Company the issue.
Pending such payment up and allotment, the execcisarrantholder
shall be issued by the Company with a certificatielencing his right
to the allotment of such additional nominal amouahtshares. The
rights represented by any such certificate shallnbeegistered form
and shall be transferable in whole or in part iitauaf one share in the
like manner as the shares for the time being amesterable, and the
Company shall make such arrangements in relatidhetanaintenance
of a register therefor and other matters in retatitereto as the Board
may think fit and adequate particulars thereofIsh@almade known to
each relevant exercising warrantholder upon theaieisef such
certificate.

(B) Shares allotted pursuant to the provisionshid Bye-Law shall rank pari
passu in all respects with the other shares allaitethe relevant exercise of
the subscription rights represented by the wartanterned. Notwithstand-
ing anything contained in paragraph (A) of this Byav, no fraction of any
share shall be allotted on exercise of the subs@nipights.
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185.

186.

©)

(D)

The provisions of this Bye-Law as to the esgliphent and maintenance of
the Subscription Right Reserve shall not be alteneddded to in any way
which would vary or abrogate, or which would hale effect of varying or
abrogating, the provisions for the benefit of angrmantholder or class of
warrantholders under this Bye-Law without the s@mctof a Special
Resolution of such warrantholders or class of wdahalders.

A certificate or report by the Auditors for thiene being of the Company as
to whether or not the Subscription Right Reservedgiired to be established
and maintained and if so the amount thereof soimedjtio be established and
maintained, as to the purposes for which the Siygismn Right Reserve has
been used, as to the extent to which it has beed tasmake good losses of
the Company, as to the additional nominal amourghaires required to be
allotted to exercising warrantholders credited @by fpaid, and as to any

other matter concerning the Subscription Right Resshall (in the absence
of manifest error) be conclusive and binding upba Company and all

warrantholders and shareholders.

RECORD DATES

Notwithstanding any other provision of thé®ge-Laws the Company or the
Board may fix any date as the record date for amgehd, distribution, allotment
or issue and such record date may be on or atilmeyitefore or after any date on
which such dividend, distribution, allotment orusss declared, paid or made.

STOCK

The following provisions shall have effeciaaty time and from time to time that
they are not prohibited or inconsistent with that&es:

(1)

)

®3)

The Company may by Ordinary Resolution conasy paid up shares into
stock, and may from time to time by like resoluti@eonvert any stock into
paid up shares of any denomination.

The holders of stock may transfer the samengr @art thereof in the same
manner, and subject to the same regulations asudy)dct to which the shares
from which the stock arose might prior to convensiave been transferred or
as near thereto as circumstances admit, but thectons may from time to

time, if they think fit, fix the minimum amount cftock transferable and
restrict or forbid the transfer of fractions of thminimum, but so that such
minimum shall not exceed the nominal amount ofghares from which the

stock arose. No warrants to bearer shall be issusgbpect of any stock.

The holders of stock shall, according to thevant of the stock held by them,
have the same rights, privileges and advantagesegards dividends,
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participation in assets on a winding up, votingratetings, and other matters,
as if they held the shares from which the stocls@rbut no such privilege or
advantage (except participation in the dividends mofits of the Company)
shall be conferred by an amount of stock which wowobt, if existing in
shares, have conferred such privilege or advantage.

(4) Such of the provisions of these Bye-Laws asag@icable to paid up shares

shall apply to stock, and the words "share" andarsolder” therein shall
include "stock" and "stockholder".
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