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MEMORANDUM OF ASSOCIATION
OF
PUBLIC FINANCIAL HOLDINGSLIMITED

(formerly known as JCG Holdings Limited)

It is a consolidated version not formally adoptgdshareholders at a genel
meeting. fie English version shall always prevail in casewny discrepanc
or inconsistency between the English version aedhinese translation.
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FORM NO. 7a Registration No. 16688

(COPY)

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THISISTO CERTIFY that a Memorandum of Increase of Share Capital of

Public Financial Holdings L imited

was delivered to the Registrar of Companies on2td day of March, 2006 in

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

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
22nd of March, 2006.

(Signed)
Registrar of Companies

Capital prior to increase: HK$100,000,000.00

Amount of increase: HK$100,000,000.00

Present Capital: HK$200,000,000.00




Registration No. 16688
(COPY)

BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

| HEREBY CERTIFY that in accordance with section 10 of the Compamiet
1981JCG Holdings Limited by resolution and with the approval of the Registf
Companies has changed its name and was registefeablc Financial Holdings

Limited on the20th day ofMarch, 2006.

Given under my hand and the Seal of
the REGISTRAR OF COMPANIES
this 22" day ofMarch, 2006

(Signed)
for Registrar of Companies



FORM NO. 7a Registration No. EC16688

(COPY)

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THISISTO CERTIFY that a Memorandum of Increase of Share Capital of

JCG Holdings L imited

was delivered to the Registrar of Companies on litte day of July, 1996 in

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

Given under my hand thi23rd day of
July, 1996.

(Signed)
for Registrar of Companies

Capital prior to increase: HK$ 65,000,000.00

Amount of increase: HK$ 35,000,000.00

Present Capital: HK$100,000,000.00




FORM NO. 7a
(COPY)
BERMUDA
THE COMPANIES ACT 1981

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THISISTO CERTIFY that a Memorandum of Increase of Share Capital
of

JCG Holdings Limited

was deposited in the Office of the Registrar of Pames
on the

25th day of September, 1991

IN WITNESS WHEREOF | have
hereto set my hand this

25th day of September, 1991

(Signed)
for Registrar of Companies

Capital prior to increase  HK$ 200,000.00

Amount of increase HK$64,800,000.00

Present capital HK$65,000,000.00




FORM NO. 6

(Copy)

BERMUDA

CERTIFICATE OF INCORPORATION

| hereby in accordance with the provisions of secti4 of the Companies Act, 1981,
issue this Certificate of Incorporation and do iégtthat on the 16th day of August

1991

JCGHOLDINGSLIMITED

was registered by me in the Register maintaineanbyunder the provisions of the
said section and that the status of the said coynpmrthat of a—lecdéxempted

company.

Given under my hand this 16th day of August 1991

(Signed)
Acting Registrar of Companies



FORM NO. 2

The Companies Act 1981
MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES

(Section 7(1) and (2))
MEMORANDUM OF ASSOCIATION

OF
JCG Holdings Limited

(hereinafter referred to as “the Company”)

1. The liability of the members of the Company is biei to the amount (if an
for the time being unpaid on the shares respegtiveld by them.
2. We, the undersigned, namely,
Name Address Bermudian Nationality Number of
Satus Shares
(Yes/No) Subscribed
Lisa J. Marshall Clarendon HouseYes British One
Church Street
Hamilton
Bermuda
N.B. Dill As above Yes British One
Sir Bayard Dill  As above Yes British One

do hereby respectively agree to take such numbsharfes of the Compa
as may be allotted to us respectively by the prona directors of th
Company, not exceeding the number of shares foclwive hae respectivel
subscribed, and to satisfy such calls as may beentadthe director:
provisional directors or promoters of the Compamyéaspect of the shar
allotted to us respectively.

3. The Company is to be an exempted Company asedehy the Gmpanie:
Act 1981.
4, The Company has power to hold land situated in Belamot exceeding

all, including the following parcels —
N/A

5. The Company does not propose to carry on busind3ermuda.



The authorised share capital of the CompartyK$200,000.00 divided in
shares of HK$0.10 each. The minimum subscribedeskapital of th

Company is HK$100,000.00.

The objects for which the Company is formed imcdrporated are —

See attached schedule



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

JCG HoldingsLimtied

Schedule to Form 2

OBJECTSPOWERS OF THE COMPANY

(7)

OBJECTSOF THE COMPANY

(1)

(2)

®3)

(4)

to act and to perform all the functions of a hoidocompany in all it
branches and to cordinate the policy and administration of
subsidiary company or companies wherever incorpdrat carrying
on business or of any group of companies of whingh@ompany ¢
any subsidiary company is a member or which ar@ang manne
controlled directly or indirectly by the Company;

to act as an investment company and for that perposcquire an
hold upon any terms and, either in the name of2mpany or that ¢
any nominee, shares, stock, debentures, debenioek, sannuies,
notes, mortgages, bonds, obligations and secyrfbesign exchang
foreign currency deposits and commodities, issueduaranteed L
any company wherever incorporated or carrying asirtass, or by ar
government, sovereign, ruler, commissionprslic body or authorit
supreme, municipal, local or otherwise, by origirgalbscription
tender, purchase, exchange, underwriting, participan syndicate
or in any other manner and whether or not fullydpsp, and to mak
payments thereon as @l up or in advance of calls or otherwise
to subscribe for the same, whether conditionallyalesolutely, and 1
hold the same with a view to investment, but with power to var
any investment, and to exercise and enforce ahtsigand powel
confared by or incident to the ownership thereof, andnivest an
deal with the moneys of the Company not immediateguired upo
such securities and in such manner as may be frora to time
determined,;

as set out in paragraphs (b) to (n) anddj) inclusive of the Secot
Schedule to the Companies Act 1981;

To enter into any guarantee, contract of indemmitguretyship and
assure support or secure with or without consideradr benefit th:
performance of any obligations of anyrgen or persons and
guarantee the fidelity of individuals filling or abt to fill situations o
trust or confidence.



(8) POWERS OF THE COMPANY

(1) the Company shall, pursuant to Section 42 of the@mies Act 198:
have the power to issue predace shares which are, at the optio
the holder, liable to be redeemed;

(2) the Company shall, pursuant to Section 42A of tlwenfanies Ac
1981, have the power to purchase its own shares;

3) the Company shall not have the power set mysaragaph 1 of th
First Schedule to the Companies Act 1981.
Signed by each subscriber in the presence of &t leae witness attesting 1

signature thereof —

(Subscribers) (Witnesses)

Subscribed this 12th day of August 1991



THE COMPANIESACT 1981
FIRST SCHEDULE

A company limited by shares may exercise all or ahthe following powers
subject to any provision of the law or its memorand

2. to acquire or undertake the whole or any part eflibsiness, propel
and liabilities of any person carrying on any basimthat the compal
Is authorised to carry on;

3. to apply for register, purchase, lease, acquirkl, use, control, licenc
sell, assign or dispose of patents, patent rigiagyrights, trade mark
formulae, licences, inventions, processes, ditia marks and simil:
rights;

4. to enter into partnership or into any arrangementsharing of profits
union of interests, coperation, joint venture, reciprocal concessio
otherwise with any person carrying on or engageat imbout to carrgn
or engage in any business or transaction thatdhgany is authorise
to carry on or engage in or any business or traimsacapable of beir
conducted so as to benefit the company;

5. to take or otherwise acquire and hold secsritiie any otherbody
corporate having objects altogether or in part lsimio those of th
company or carrying on any business capable togbadmducted so
to benefit the company;

6. subject to section 96 to lend money to any emplaye® any persc
having dealgs with the company or with whom the company pses
to have dealings or to any other body corporateairnwhose shares &
held by the company;

7. to apply for, secure or acquire by grant, legis@atienactmen
assignment, transfer, purchase oreotvise and to exercise, carry
and enjoy any charter, licence, power, authoriignéhise, concessic
right or privilege, that any government or authoridr any bod
corporate or other public body may be empoweregramt, and to pe
for, aid in andcontribute toward carrying it into effect and gsame an
liabilities or obligations incidental thereto;

8. to establish and support or aid in the establishnaem support ¢
associations, institutions, funds or trusts for le@efit of employeesro
former employees of the company or its predecessoithe dependar
or connections of such employees or former emplkyead grar
pensions and allowances, and make payments towsdsance or fc
any object similar to those set forth in this paagdp, and to subscribe
guarantee money for charitable, benevolent, edutatior religiou:
objects or for any exhibition or for any public,ngeal or useful objects;



10.

11.

12.

13.

14.

15.

16.

17.

18.

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

to purchase, lease, take in exchange, hire or wiberacquire an
personal property and any rights or privileges tlla compan
considers necessary or convenient for the purpafsésbusiness;

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

to take land in Bermuda by way of lease or lettiggeement for a ter
not exceeding twenty-one years, being land “boda’fiequired for th
purposes of the business of the company and wehctmsent of th
Minister granted in his discretion to take landBaermuda by way
lease or letting agreement for a similar periodonder to provide
accommodation or recreational facilities for it$icers and employet
and when no longer necessary for any of the abaygoges to termina
or transfer the lease or letting agreement;

except to the extent, if any, as may be otlssrwxpressly provided in
incorporating Act or memorandum and subject togtmrisions of thi:
Act every company shall have power to invest theneys of the
company by way of mortgage of real or personal grypof ever
description in Bermuda or @where and to sell, exchange, vary
dispose of such mortgage as the company shall fiore to time
determine;

to construct, improve, maintain, work, manage,caut or control an
roads, ways, tramways, branches or sidings, bridgeservoirs
watercourses, wharves, factories, warehouses,rielegbrks, shops
stores and other works and conveniences that magnad the interes
of the Company and contribute to, subsidise orretise assist or tal
part in the construction, improvement, manance, working
management, carrying out or control thereof;

to raise and assist in raising money for, and gidvay of bonus, loal
promise, endorsement, guarantee or otherwise, erspp and guarant
the performance or fulfilment of any coatts or obligations of ar
person, and in particular guarantee by paymenhefprincipal of an
interest on the debt obligations of any such person

to borrow or raise or secure the payment of monesuch manner as t
company may think fit;

to draw, make, accept, endorse, discount, exeauteisgsue bills c
exchange, promissory notes, bills of lading, wasamand othe
negotiable or transferable instruments;

when properly authorised to do so, to sellsée exchange or otherwis
dispose of the undertaking of the company or any feereof as a
entirety or substantially as an entirety for sudnsideration as tf
company thinks fit;



19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

to sell, improve, manage, develop, exchange, ledisppse of, turn t
account or oterwise deal with the property of the company in
ordinary course of its business;

to adopt such means of making known the productheftompany e
may seem expedient, and in particular by advegjsoy purchase ar
exhibition of works of artor interest, by publication of books &
periodicals and by granting prizes and rewardsraaking donations;

to cause the company to be registered and recagmsany foreigt
jurisdiction, and designate persons therein acogrth the laws of tht
foreign jurisdiction or to represent the compangl emaccept service f
and on behalf of the company of any process oy suit

to allot and issue fullgaid shares of the company in payment or
payment of any property purchased or otherwesguired by th
company or for any past services performed forctmpany;

to distribute among the members of the companyasgh ckind, specie
otherwise as may be resolved, by way of dividemehus or in any othe
manner considered advisabéey property of the company, but not s
to decrease the capital of the company unlessigtbdition is made fc
the purpose of enabling the company to be dissawvdtie distributior
apart from this paragraph, would be otherwise l&wfu

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens andgesato secul
payment of the purchase price, or of any unpaidrza of the purcha
price, of any part of the property of the comparywhatsoever kin
sold by tle company, or for any money due to the company
purchasers and others and to sell or otherwiseossmf any suc
mortgage, hypothec, lien or charge;

to pay all costs and expenses of or incidentah&ihcorporation ar
organisation of the company;

to invest and deal with the moneys of the companty immediatel
required for the objects of the company in such mearas may k
determined;

to do any of the things authorised by this subsactind all thing
authorised by its memandum as principals, agents, contrac
trustees or otherwise, and either alone or in gurtjan with others;

to do all such other things as are incidental ondcmive to th
attainment of the objects and the exercise of tveeps of the company.

Every company may exercise its powers beyond thendaries o

Bermuda to the extent to which the laws in forceesghthe powers are sough
be exercised permit.



THE COMPANIESACT 1981
SECOND SCHEDULE

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

)
(b)
()
(d)
(€)

(f)

(9)

(h)

(i)

()

(k)
0
(m)

(n)

(p)

(@)

: ¥  allkinds:
packaging of goods of all kinds;

buying, selling and dealing in goods of atids;
designing and manufacturing of goods of ailds;

mining and quarrying and exploration for metalsnenals, fossil fuel
and precious stones of all kinds and their prepardor sale or use;

exploring for, the drilling for, the moving, trarmping and refining
petroleum and hydro carbon products including od ail products;

scientific research including the improvement, digry anc
development of processes, inventions, patents a&sijms and tr
construction, maintenance and operation of labdest@nd researc
centres;

land, sea and air undertakings including the Iaht) and air carriag
of passengers, mails and goods of all kinds;

ships and aircraft owners, managers, operatorgitggeuilders an
repairers;

acquiring, owming, selling, chartering, repairing or dealing ships
and aircraft;

travel agents, freight contractors and foniragchgents;
dock owners, wharfingers, warehousemen;

ship chandlers and dealing in rope, canvasmd ship stores dll
kinds;

all forms of engineering;

farmers, livestock breeders and keepers, grazierghers, tanne
and processors of and des in all kinds of live and dead stock, wc
hiders, tallow, grain, vegetables and other proguce

acquiring by purchase or otherwise and holding masin@estmen
inventions, patents, trade marks, trade namese tsadrets, desig
and the like;



("
(s)

(t)

buying, selling, hiring, letting and dealingc¢onveyances of any sort;

employing, providing, hiring out and acting as agen artists, actor:
entertainers of all sorts, authors, composers,ymes, engineers a
experts or specialists of any kind; and

to acquire by purchase or otherwise hold, selpaks of and deal
real property situated outside Bermuda and in petisproperty of al
kinds wheresoever situated.
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BYE-LAWS
OF
PUBLIC FINANCIAL HOLDINGSLIMITED

(formerly known as JCG Holdings Limited)

(Adopted at Special General Meeting on 11 Septerh®@t)

(Amended on 14 December 1995, 20 March 1997, 2%&iM2004,
10 March 2005 and 18 March 2006)

It is a consolidated version not formally adoptgdshareholders at a genel
meeting. Tie English version shall always prevail in casewoy discrepanc
or inconsistency between the English version aedhinese translation.
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1.

Interpretation

The marginal notes to these bye-laws shall ffettatheir
interpretation and in the interpretation of thesedaws,
unless there be something in the subject or co
inconsistent therewith:-

“Hong Kong” shall mean the Hong Kong Spes
Administrative Region of The People’s Republic dfil@;

“the Company” or “this Companyshall mean PUBLI(
FINANCIAL HOLDINGS LIMITED;

“the Companies Act” or “the ActShall mean the Compan
Act 1981 of Bermuda as amendeaor time to time an
includes every other act incorporated therewith
substituted therefor;

“the Statues’shall mean the Act and every other Act of
legislature of the Islands of Bermuda for the tibeeng in
force concerningompanies and applying to or affecting
Company;

“the Stock Exchangeshall mean The Stock Exchange
Hong Kong Limited;

“associate(s)’shall have the meaning as ascribed to it
time to tme under the rules of the Stock Excha
governing the listing of securities;

“clearing house”shall mean a recognised clearing hc
within the meaning of Schedule 1 of the Securitesl
Futures Ordinance (Cap. 57fitbe laws of Hong Kong) or
clearing house recognised by the laws of the jigtigoh in
which the shares of the Company are listed or glote ¢
stock exchange in such jurisdiction;

“electronic” shall mean relating to technology hav
electrical digital, magnetic, wireless, optic
electromagnetic or similar capabilities and suchhet
meanings as given to it in the Electronic TransastiAct
1999 of Bermuda as may be amended from time tg time

“full  financial statements” shall mean the financi
statements that are required under section 87(1jhe
Companies Act;

“head office” shall mean such office of timmpany as tr
Directors may from time to time determine to be
principal office of the Company;

Hong Kong
(Amended on
25/3/04)

the Company
(Name changed
and registered c
20/3/06)

Companies Act
the Act

the Statutes

the Stock

Exchange
(Added on
20/3/97)

associate(s)
(Added on
10/3/05)

clearing house
(Added on
20/3/97 and
amended on
25/3/04)

electronic
(Added on
10/3/05)

full financial
statements
(Added on
10/3/05)

head office



notice
(Added on
10/3/05)

relevant
territories
(Amended on
25/3/04)

registration
office

these bye-laws
these present

capital

share

shareholders

members

the register

Directors
board

secretary

auditors

Chairman

Office

“notice” shall mean written notice (whether in printed foon
otherwise) unless otherwise specifically satand as furthe
defined in these Bye-laws;

the “relevant territories’shall mean Hong Kong or, in t
event of the issued share capital of the Companyongetr
being listed with the consent of the Directons the Stocl
Exchange, such other territory or territories as Birectors
may from time to time decide;

the “registration office’shall mean such place or places in
relevant territories or elsewhere where the Dinesctoom time
to time determine to keep a branch register ofedi@ders an
where (except in cases where the Directors otheragree
transfers or other documents of title are to begéad for
registration and are to be registered;

“these bye-laws” or “these presentsfiall mean the prese
byedaws and all supplementary, amended or substi
bye-laws for the time being in force;

“capital” shall mean the share capital from time to tim¢he
Company;,

“share” shall mean a share in the capital of tboen@any;

“shareholders” or “membersshall mean the duly registet
holders from time to time of the shares in the tzmf the
Company;,

“the register” shall mean the paipal register of members a
where applicable, any branch register of memberghe
Company to be kept pursuant to the provisions o
Companies Act;

“Directors” or “board”shall mean the Directors from time
time of the Companyor (as the context may require
majority of Directors present and voting at a nragtof
Directors;

“secretary” shall mean the person for the time be
performing the duties of that office and includey assistan
temporary or acting secretary;

“auditors” shall mean the persons for the time b
performing the duties of that office;

“the chairman”shall mean the chairman presiding at
meeting of members or of the board;

“Office” shall mean the mastered office of the Company i
the time being;



“seal” shall mean the common seal from time to time e
Company or any other common seals of the Compar
use in any place other than Bermuda;

“securities seal” shall mean a seal for use sealing
certificates for shares or other securities issbgd the
Company which is a facsimile of the seal of the @any
with the addition on its face of the words “SedastSeal”;

“dividend” shall include bonus;

“HK dollars” and “HK$” shall mean dollars legally curre
in Hong Kong;

“month” shall mean a calendar month;

“writing” or “printing” shall include writing, printing
lithography, photography, typ&riting and every other mot
of representing words or figures in a legible
non-transitory form;

words denoting the singular shall include the pluaad
words denoting the plural shall include the singula

words importing either gendshall include the other genc
and the neuter;

words importing persons shall include companies
corporations; and

references to any statute or statutory provisioall she
construed as relating to any statutory modifarat or
re-enactment thereof for the time being in force.

Subject as aforesaid, any words defined in the sheill, if
not inconsistent withthe subject and/or context, bear
same meanings in these bye-laws.

A resolution shall be a Special Resolution whehas bee
passed by a majority of not less than thiemeths of sucl
members as, being entitled so to do, vote in peosomm the
case of such members as are corporatibg their respecti
duly authorised representative or, where proxiesl
attorneys are allowed, by proxy or by attorney @feaera
meeting of which not less than 21 dapstice, specifyin
(without prejudice to the power contained in thpsesent
to amend the same) the intention to propose théuteso as
a Special Resolution, has been duly given. Pravitat, i
it is so agreed by a majority in number of the mers
having a right to attend and vote at any such mggbeinc
a majority togethr holding not less than 95 per cent
nominal value of the shares giving that right, aotetion
may be proposed and passed as a Special Resoaitie
meeting of which less than 21 days’ notice has lypen.

3

seal

securities seal

dividend

HK dollars
HK$

month

writing
printing

singular and
plural

gender

persons
companies

statutory
provisions

words in the Act
to bear same
meaning in
bye-laws

Special
Resolution



Ordinary A resolution shall be an Ordinary Resolution wherhas

Resolution been passed by a simple majority of such membeitseasc
entitled so to do, vote in person or, in the cabeamy
member being a corporation, by its duly author
representative or, where piies and attorneys are allow
by proxy or by attorney at a general meeting hei
accordance with these presents.

A Special Resolution shall be effective for anymse fol
which an Ordinary Resolution is expressed to beiired
under any provision of these presents or the Ssitut

Alteration of 2. Without prejudice to any other requirements of
memorandum Companies Act, a Special Resolution shall be requic
of association, alter the provisions of the memorandum ofoagsion, tc
bye-laws and approve any amendment of these presents or to ehitwe
name name of the Company.

Share capital and modification of rights

Capital 3. (A) The capital of the Company is dividend into ordir
shares of a par value of $0.10 each.

Purchase of (B) Subject to the Statutes, the power contained ir

shares memaandum of association for the Company

purchase its shares shall be exercisable by treciis
upon such terms and subject to such conditionbexy
think fit.

Issue of shares 4. (A) Without prejudice to any special rights previot
confared on the holders of existing shares, any ¢
may be issued with such preferred, deferred, ded
or other speciarights, privileges or conditions
subject to such restrictions, whether as regard
dividend, voting, return of share capital or othisey a:
the Company may from time to time by Ordin
Resolution determine (or, in the absence of any
determination, as the Directors may determine)aary
preference share may, with the sanctidnaoSpecia
Resolution, be issued on the terms that it is,tdhe
option of the Company is liable, to be redeemedt
the option of the holder is liable to be redeemed.

(B) The Directors may issue warrants to subscribe figm
class of shares or seties of the Company on su
terms as they may from time to time determ
Where such share warrants are lost, no new wz
shall be issued to replace one that has been hbsss
the Directors are satisfied beyond reasonable diait
the originalhas been destroyed and have receive
indemnity in satisfactory form with regard to thesue
of any new such warrant.



(©)

(A)

(B)

(A)

Where the Company purchases for redemptic
redeemable share, purchases not made throug
market or by tender shall be limitadd a maximun
price, and if purchases are by tender, tenderd bk
available to all shareholders alike. The purchas
redemption of any share shall not be deemed to
rise to the purchase or redemption of any otheresha

If at any time the share capital is divided intfetdent
classes of shares, the rights attached to any claksst
otherwise provided by the terms of issue of thered
of that class) may, subject to the provisions of
Statutes, be varied, modifieor abrogated with tf
consent in writing of the holders of thrémirths in
nominal value of the issued shares of that classith
the sanction of a Special Resolution passed gha &k
general meeting of the holders of the shares df
class. Toevery such separate general meeting
provisions of these byws relating to gener
meetings shall mutatis mutandis apply, but so the
necessary quorum at such meeting (other than

adjourred meeting) shall be two persons at |
holding or representing by proxy oki@rd in nomina
value of the issued shares of that class and timg
holder of shares of the class present in persqnn(tine
case of a holder being a corporation, presentsogtity
authorised representative) or by proxyyngemand
poll. At any adjourned meeting of such holdersp
holders present in person or by proxy (whatevel
number of shares held by them) shall be a quorum.

The special rights conferred upon the holdersay
shaes or class of shares shall not, unless othe
expressly provided in the rights attaching to oe
terms of issue of such shares, be deemed to bed,
modified or abrogated by the creation or issueaudhkt
shares ranking as regards pap@tion in the profits c
assets of the Company in some or all respectgpast
therewith but in no respect in priority thereto.

Shares and increase of capital

Subject to the Statutethie Company may give financ
assistance on such termas the Directors think fit 1
directors and bona fide employees of the Compds
subsidiaries, and any holding company of the Com
and/or any subsidiary of any such holding compan

each such case whether incorporated in Bermuda

elsewhere, and whether or not a whalynec
subsidiary of the Company in order that they may
shares (fully or partly paid) in the Company or
holding company of the Company and such terms
include a provision stating thatwhen a directc

ceases to be a director of, or an employee ceadss t
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7.

(B)

employed by the Company or such other comg
shares bought with such financial assistance i
may be sold to the Company or such other compal
such terms as the Directors think fit.

Subject to the Statutes, the Company may in acoos
with any scheme for the time being in force
approved by the members in general meeting prc
directly or indirectlyy, money or other financ
assistance for the purag®of or in connection with tl
purchase of, or subscription for, fully or parthaig
shares in the Company or any holding company ¢
Company, being a purchase of or subscription fares
by a trustee of or to be held by or for the benef
employees of the Company, any of its subsidiaries,
holding company of the Company and/or
subsidiary of any such holding company in each
case whether incorporated in Bermuda or elsewlret
whether or not a whollpwned subsidiary of tt
Company intuding a director holding a salari
employment or office with or in any such compand
so that the residual beneficiary of any such tnogy be
or include a charitable object.

The Company in general meeting may from titoetime,
whether or not all the shares for the time beinth@usec
shall have been issued and whether or not all hhees fo
the time being issued shall have been fully paid ly
Ordinary Resolution increase its share capitalheydreatiol
of newshares, such new capital to be of such amounta
be divided into shares of such respective amoustshe
resolution shall prescribe.

(A) Any new shares shall be issued upon such term:

(B)

conditions and wh such rights and privileges anne:
thereto as the general meeting resolving upor
creation theeof shall direct and, if no direction
given, subject to the provisions of the Companies
and of these bykws, as the Directors shall determi
ard in particular such shares may be issued w
preferential or qualified right to dividends and time
distribution of assets of the Company and with ecsl
or without any right of voting.

Subject to the provisions of the Act, any sharey,
with the sanction of a Special Resolution, be issue
terms that they are, or at the option of the Comipa
the holder are liable, to be repurchased.



10.

11.

12.

13.

14.

The Company may by Ordinary Resolution, beforeiskae
of any new shares, determine that tams, or any of ther
shall be offered in the first instance, and eitltepar or at
premium, to all the existing holders of any claéslmares i
proportion as nearly as may be to the number ofeshat
each class held by them respectively, or makepaovisions
as to the issue and allotment of such sharesphdefault o
any such determination or so far as the same st
extend, such shares may be dealt with as if theyidd par
of the shares in the capital of the Company exgspinor to
the issue of the same.

Except so far as otherwise provided by the conustiof
issue or by these bytaws, any capital raised by the crea
of new shares shall be treated as if it formed pérthe
original capital of the Company and such shares she
subject to the provisions contained in these layes with
reference to the payment of calls and instalmemasisfe
and transmission, forfeiture, lien, cancellatiomrrender
voting and otherwise.

Subject to the provisions of the Companies Act anhthese
byedaws relating to new shares, all unissued shardhe
Company shall be at the disposal of the board, kviiey
offer, allot, grant options over @mtherwise dispose of the
to such persons, at such times and for such caasiole anc
on such terms as the board shall in its absolwteretior
think fit, but so that no shares shall be issueal @iscount.

The Company may at any time pay a commission tc
person for subscribing or agreeing to subscribeetidn
absolutely or conditionally) for any shares in thempany
or procuring or agreeing to procure subscriptiombethel
absolute or conditional) faany shares in the Company,
so that the conditions and requirements of theugtstsha
be observed and complied with, and in each cast
commission shall not exceed ten per cent. of thee pai
which the shares are issued.

Except as otherwise expressly provided by thgsd¢aws ol
as required by law or as ordered by a court of g
jurisdiction, no person shall be recognised by @menpan)
as holding any share upon any trust and the Comphal
not be band by or be compelled in any way to recog
(even when having notice thereof) any equitablefingent
future or partial interest in any share or any negé in an
fractional part of a share or any other rightsaspect of an
share except an abate right to the entirety thereof in t
registered holder.

Register of members and share certificates
(A) The Directors shall cause to be kept a registethe
members and there shall be eatertherein th
particulars required under the Companies Act.
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Share 15.

certificates
(Amended on
20/3/97 and
10/3/05)

Share 16.

certificate to
be sealed

Every 17.

certificate to
specify
number of
shares

Joint holders 18.

Replacement 19.

share
certificates
(Amended on
20/3/97)

(B) Subject to the provisions of the Companies Acthd
Directors consider it necessary or appropriate,
Company may establish and maintain one or 1
branch registers of memiseat such locations outsi
Bermuda as the Directors think fit.

Every person whose name is entered as a membére
register shall be entitled without payment to reeeiwithin
the period as mscribed or permitted by the Stock Exche
from time to time after allotment or lodgment dadrisfer (o
within such other period as the conditions of isshall
provide), one certificate for all his shares of leatass o
several certificates each fone or more of his shares of e.
class upon the payment of a fee as prescribed ronifed
from time to time by the Stock Exchange for e\
certificate after the first or such lesser sumbhees Director:
shall from time to time otherwise determine, sacimber o
certificates for such respective numbers of shaselse sha
request, provided that in respect of a share oreshhelc
jointly by several persons the Company shall ndbdoend tc
issue a certificate or certificates to each suak@e andhe
issue and delivery of a certificate or certificatesone o
several joint holders shall be sufficient deliveoyall suct
holders.

Every certificate for shares or debentures or sgreng an
other form of searity of the Company shall be issued ur
the securities seal of the Company.

Every share certificate hereafter issued shall igpdbe
number and class and distinguishing numbers (ij ahyhe
shaes in respect of which it is issued and the amqand
thereon and may otherwise be in such form as thectirs
may from time to time prescribe. No certificateakibe
issued representing shares of more than one class.

If any shag shall stand in the names of two or more per:
the person first named in the register shall barabekthe
sole holder thereof as regards service of notio€es subjec
to the provisions of these byaws, all or any other matte
connected with the Qopany, except the transfer of -
share.

If a share certificate is defaced, lost or destdpyemay be
replaced on payment of such fee, if any, not exogethe
maximum fee as prescribed or petted from time to tim
by the Stock Exchange and on such terms and conslijtif
any, as to publication of notices, evidence anemmoity, a
the Directors think fit.



20.

21.

22.

23.

Lien

The Company shall have a first and paramount lree\ery
shae (not being a fully paid up share) for all mon:
whether presently payable or not, called or payabkefixec
time in respect of such share. The Compatigh (if any
on a share shall extend to all dividends and bandselare:
in respect thereof. The Directors may resolve that ¢
share shall for some specified period be exemptllywioo
partially from the provisions of this bye-law.

The Company may sell in such manner as the Dirgethdmk
fit any shares on which the Conmgahas a lien, but no st
shall be made unless some sum in respect of whelignr
exists is presently payable or the liability or aggment ii
respect of which such lien exists is liable to vespntly
fulfilled or discharged, nor until the expiraticof fourteer
days after a notice in writing, stating and demag
payment of the sum presently payable or specifyimg
liability or engagement and demanding fulfilment
discharge thereof and giving notice of intentionsgll in
default, shall haveden given to the registered holder for
time being of the shares or the person entitledelagon o
such holder’s death or bankruptcy to the shares.

The net proceeds of such sale after the paymetieofost:
of such sale shall be applied in or towards paymer
satisfaction of the debt or liability or engagemantespec
whereof the lien exists, so far as the same isepitbt
payable, and any residue shall (subject to a i&efbr debt:
or liabilities not pesently payable as existed upon the st
prior to the sale) be paid to the person entittethe share
at the time of the sale. For giving effect to augh sale
the Directors may authorise some person to trantfe
shares sold to the purchasérereof and may enter t
purchases name in the register as holder of the shares
the purchaseshall not be bound to see to the applicatic
the purchasemoney, nor shall his title to the shares
affected by any irregularity or invalidity in th@oceeding
in reference to the sale.

Callson shares

The Directors may from time to time make such cadighe)
may think fit upon the members in respect of anynies
unpaid on the shares held by thempessively (whether o
account of the nominal value of the shares andfondy of
premium) and not by the conditions of allotmentréod
made payable at fixed times. A call may be madalpa
either in one sum or by instalments. The board, rhalyis
not obliged to, allot shares on terms that if a saayable ir
respect of any call is not duly paid, the Directonsy
exercise the powers of forfeiture contained in awes 49 tc
58 of these presents, but the holders of the ratesihares
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24,

25.

26.

27.

28.

29.

30.

31.

shall have no other contractual liability to then@many ir
respect of such unpaid sums.

Fourteen dag’ notice at least of any call shall be gi
specifying the time and place of payment and tomisoict
call shall be paid.

A copy of the notice referred to in bigav 24 shall be se
to members in the manner in which notices may ¢ t&
members by the Company as herein provided.

Every member upon whom a call is made shall pay
amount of every call so made on him to the persmhad the
time or times and place or places as the Direcsbrall
appoint.

A call shall e deemed to have been made at the time
the resolution of the Directors authorising suchi eas
passed.

The joint holders of a share shall be severallyvali as
jointly liable for the payment of all calls and tasnents dut
in respect of such share or other moneys due iped
thereof.

The Directors may from time to time at their digirne
extend the time fixed for any call, and may exteadh time
as to all or any ofthe members, whom from residel
outside Hong Kong or other cause the Directors desir
entitled to any such extension but no member sha
entitled to any such extension except as a matftgraxce
and favour.

Unless tha terms of allotment of the shares in respet
which a call is made otherwise provide, if the sueigable ir
respect of any call or instalment be not paid obedore the
day appointed for payment thereof, the person osqgme
from whom the sum is dughall pay interest for the same
such rate not exceeding twenty per cent. per anasirthe
board shall fix from the day appointed for the pawt
thereof to the time of the actual payment, butltbard ma
waive payment of such interest wholly or in part.

No member shall be entitled to receive any dividem
bonus or to be present and vote (save as proxgrfothe
member) at any general meeting, either personallyy
proxy, or be reckoned in a quoruwr to exercise any oth
privilege as a member until all calls or instalnsedtie fron
him to the Company, whether alone or jointly wittyathel
person, together with interest and expenses (if) ahgall
have been paid.

10



32.

33.

34.

35.

On the trial or hearing any action or other proceedings
the recovery of any money due for any call, it khwd
sufficient to prove that the name of the memberdsis
entered in the register as the holder, or oneehttiders, c
the shares in respect of which such dattrued; that tr
resolution making the call is duly recorded in ténute
book; and that notice of such call was duly giventtie
member sued, in pursuance of these layes; and it sha
not be necessary to prove the appointment of tmeckrs
who male such call, nor any other matters whatsoevel
the proof of the matters aforesaid shall be comaht
evidence of the debt.

Any sum which by the terms of allotment of a sharmade
payable upon allotment or at affixed date, whether ¢
account of the nominal value of the share and/owhay of
premium, shall for all purposes of these lgws be deeme
to be a call duly made and payable on the dated fioe
payment, and in case of npayment all the releva
provisions of these bylaws as to payment of interest ¢
expenses, forfeiture and the like, shall applyfasich sum
had become payable by virtue of a call duly madd
notified.

The Directors may, if theyhink fit, receive from an
member willing to advance the same, and eitheronew ol
moneys worth, all or any part of the money uncalled
unpaid or instalments payable upon any sharesthetldm,
and upon all or any of the moneys so advanced tmepany
may pay interest at such rate (if any) as the Dorscmay
decide. The Directors may at any time repay theurnec
advanced upon giving to such member not less thee
months notice in writing of their intention in that béh:
unless before thexpiration of such notice the amount
advanced shall have been called up on the shamrespec
of which it was advanced.

Transfer of shares

(A) The Directors may, in their absolute discretionaay
time and from tine to time transfer any share upon
register of members to any branch register or &uaye
on any branch register to the register of membeesy
other branch register.

(B) Unless the Directors otherwise agree, no sharehe
registerof members may be transferred to any br:
register nor may shares on any branch registe
transferred to the register of members or any «
branch register. All transfers and other documeih
titte must be lodged for registration, in the caxf
shares on a branch register, at the relevant ragjmb
office and, in the case of shares on the regisf
members, at the Office or such other place in Bela
at which the register of members is kept in accoocd
with the Act.
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Form of 36.

transfer
(Amended on
20/3/97)

Execution of 37.

transfer
(Amended on
20/3/97)

Directors may 38.

refuse to
register a
transfer

Notice of
refusal

Transfer of 39.

shares to
Controllers
(Amended on
25/3/04)

All transfers of shares may be effected by transfevriting
in the usual common form or in such other form lae
Directors may accept and may be under hand or lanme
mechanically imprinted signatures on such termssarect
to such conditions as the board may think fit.

The instrument of transfer of any share shall becetec
under hand or by means of mechanically impri
signatures by or on behalf of the transferor &nadsferee
provided that the Directors may dispense with tkecatior
of the instrument of transfer by the transfereeaimy cas
which they think fit in their discretion so to do.The
transferor shall be deemed to remain the holdeh@fshar
until the name of the transferee is entered in the regis
respect thereof. Nothing in these bges shall preclud
the board from recognising a renunciation of thetiaent ol
provisional allotment of any share by the allotiedavour
of some other person.

(A) The board may, in its absolute discretion, and ovit
assigning any reason, refuse to register a tran$fany
share (not being a fully paid up share) to a persk
whom it does not approve, andntay also refuse
register any transfer of any share to more thanjtmnt
holders or any transfer of any share (not beingllg
paid up share) on which the Company has a lien.

(B) If the board shall refuse to register a transferany
share it shall, within two months after the date
which the transfer was lodged at the registratifiice
or Office or such other place in Bermuda at whilca
register is kept in accordance with the Act, senddct
of the transferor and the trsferee notice of su
refusal.
(A) Notwithstanding any other provisions in th
byedaws, the board shall decline to register or apg
the registration of any transfer of shares if, e
knowledge of the board, the registration or approve
registration of such shares would result in thagfaree
becoming a minority shareholder controller ol
majority shareholder controller (as defined in gaaal
(B) of this bye-law unless at the timetinstrument ¢
transfer is lodged for registration with the Compan
its registrars or at the time the approval of thard tc
such registration is sought there is accompanieti
such instrument of transfer evidence satisfactorthe
board that:-

(i) the transferee has served on the Mone
Authority (as defined in paragraph (B) of t
byedaw) a written notice stating that t
transferee intends to become such a sharet
controller of the Company; and

12



(ii)

(iif)

the Monetary Authority hagjiven notice to th
transferee that it is satisfied that such persdit
and proper to become a shareholder controll
the description in question; and

the Monetary Authority has given notice to
transferee that the interests of defmrs anc
potential depositors of any authorised institu
of which the Company is the holding comp:
would not be in any other manner threatene
the transferee becoming a shareholder conti
of the description in question.

This bye-laws shhremain in force for so long as t
provisions contained in paragraph (B) of this lyes
remain in force. Thereafter this bigv shall be
deemed to be of no effect but the validity of amygl
done under this byw before that date shall r
otherwse be affected and any actions taken herel
before that date shall not be open to challengaro
grounds whatsoever.

(B) (i)

(ii)

(iif)

The purpose of this bylew is to prevent ar
persam (other than a Permitted Person as def
below) becoming a minority shareholde
controller or a majority shareholder controllel
the Company without the prior approval of
Monetary Authority and to restrict the exercist
the voting power of any shares in respec
which such persons may be interested
circumstaces where such approval has not t
obtained.

This byetaw shall remain in force for so long
the Company is the holding company of
authorised institution unless the Monel
Authority  othewise agrees in  writing
Thereatfter this byéaw shall be deemed to be
no effect and any notice calling for a Requ
Disposal and the powers of the Directors ui
this byelaw in respect of a Required Dispac
shall cease to have effect, but the digyi of
anything done under this byaw before that da
shall not otherwise be affected and any act
taken hereunder before that date shall not be
to challenge on any grounds whatsoever.

In this bye-law:-

(a) “associate” meansn relation to an
person:-

(i) the spouse or any child or stepcl
under the age of 18 of that person;
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(i) any body corporate of which tf
person is a Director;

(i) any person who is an employee
partner of that person;

(iv) if that person is a body corporate:-

(aa) any Director of that bod)
corporate;

(bb) any subsidiary of that bol
corporate; or

(cc) any Director or employee of a
such subsidiary;

(b) “authorised institution’has the meanir
ascribed thereto in thBanking Ordinanc
(Cap. 155 of the laws of Hong Kong);

(c) “Monetary Authority’means, for so long
the Company is the holding company of
authorised institution, the Monet:
Authority appointed under section 5A of
Exchange Fund Ordinanc€dp. 66 of th
laws of Hong Kong);

(d) “interest] in relation to shares, means i
interest which would be taken into accc
in determining for the purposes of Divisi
3 of the Ordinance whether a person h
notifiable interest (including anynteres
which he would be taken as having
those purposes) and “interestedhall be
construed accordingly;

(e) “minority shareholder controllerheans
person who either alone, or with ¢
associate or associates, is entitled
exercise or cdmol the exercise of 10 p
cent. or more of the total votes attachin
the Relevant Share Capital of all clas
(taken as a whole) at any general meetir
the Company;

(H  “majority shareholder controllerineans
person who either alone, orittv any
associate or associates, is entitled
exercise or control the exercise of 50
cent. or more of the total votes attachin
the Relevant Share Capital of all clas
(taken as a whole) at any general meetir
the Company;

14



(9)

(h)

“Ordinance” means the Securities &
Futures Ordinance (Cap. 571 of the law
Hong Kong) in the form enacted ¢
became effective on 1 April 2003 ¢
notwithstanding any repeal, modification
re-enactment thereof after that date;

“Permitted Person” means:-

()

(ii)

(iii)

(iv)

v)

the chairman of a meeting of 1
Company or of a meeting of t
holders of Relevant Share Capital
of any class thereof when exercis
the voting rights conferred on h
under paragraph (B)(vii) of th
bye-law;

a trustee(acting in that capacity)
any employee share scheme of t
Company;

any person who has an interest
who, if the incidents of his intere
were governed by the laws of Hc
Kong, would in the opinion of tf
Directors be regarded adare truste
of that interest, in respect of tl
interest only;

an underwriter in respect of intere
in shares which exist only by virtue
a contingent obligation to purchase
subscribe for such shares pursuar
an underwriting or sulbderwriting
agreement or, for a period of th
months, in respect of interests
shares purchased or subscribed fo
it pursuant to such an obligation;

any other person who unc
arrangements  approved by

Directors subscribes or othesg
acquires Relevant Share Capital
interests therein) which has be
allotted or issued with a view to tt
person (or purchasers from t
person) offering the same to

public, for a period not exceedi
three months from the date of -
relevant allotment or issue (and
respect only of the shares

subscribed or otherwise acquired);
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(vi) any person who has an interest, and
shows to the satisfaction of t
Directors that he has it by virtue only
being entitled to exercise or ool the
exercise of onéhird or more of th
voting power at general meetings ¢
company which is a Permitted Per:
within paragraph (B)(iii)(h)(i) to (v) ¢
this bye-law;

() “Relevant Person” means any perst
(whether or not identified) whos,j or whc
appears to the Directors or the Mone
Authority to be, a minority shareholc
controller or a majority shareholder contro
or who is deemed for the purposes of
bye-law to be a Relevant Person;

() “Relevant Share Capital” meatise relevan
share capital (as defined in Schedule 1 o
Ordinance) of the Company;

(k) “Relevant Shares” means all shar
comprised in the Relevant Share Capite
which a Relevant Person has, or appea
the Directors or the Monetary Authtyito
have an interest or which are deemed foi
purposes of this bylaw to be Releval
Shares; and

() “Required Disposal’means a disposal
disposals of such number of Relevant Sh
as will cause a Relevant Person to cease
a RelevantPerson, not being a disposal
another Relevant Person (other thar
Permitted Person) or a disposal wr
constitutes any other person (other the
Permitted Person) a Relevant Person;

and for the purposes of this bgey, where th
Directors reslve that they have made reason:
enquiries and that they are unable to determine:-

(i) whether or not a particular person has
interest in any particular shares comprise
Relevant Share Capital, or

(i) who is interested in any partiewl shares <
comprised,

the shares concerned shall be deemed t

Relevant Shares and all persons interested in
to be Relevant Persons.
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(iv) If, to the knowledge of the Directors, &
person other than a Permitted Person i
becomes a Relant Person (including, witho
limitation, by virtue of being deemed to be o
without the prior approval of the Monet:
Authority shall give notice in writing to tf
Company requiring the Directors so to do,
Directors shall give notice to all perso(othe
than persons referred to in paragraph (B)(ix
this byetaw) who appear to the Directors
have interests in the Relevant Shares an
different, to the holders of those shares.
notice shall set out the restrictioreferred to it
paragraph (B)(vii) of this by&aw and shall ca
for evidence satisfactory to the Directors -
the Monetary Authority has approved
person becoming a Relevant Person tc
produced to the Directors forthwith ug
receipt of such notice or failing whichahcall
for a Required Disposal to be made within
days of the giving of the notice to the hol
The Directors with the written consent of
Monetary Authority may extend the period
which any such notice is required to
complied with and may ihdraw any suc
notice (whether before or after the expiratiol
the period referred to) if it appears to them
there is no Relevant Person in relation to
shares concerned. After the giving of s
notice, and save for the purpose of a Reqt
Disposal under this or the following paragre
no transfer in respect of any of the Rele
Shares may be registered until either the n
is withdrawn or a Required Disposal has &
made to the satisfaction of the Directors
registered.

(v) If a notice given under paragraph (B)(iv) of 1
byedaw has not been complied with in
respects to the satisfaction of the Directors
has not been withdrawn, the Directors shal
far as they are able, make a Required Disj
and shall give wtten notice of the disposal
those persons on whom the notice was se
The Relevant Person(s), the registered hold
and any other person interested in the st
forming the subject matter of the Requi
Disposal shall be deemed to have irrevadga
and unconditionally authorised the Director:
make such Required Disposal. The mar
timing and terms of any such Requi
Disposal made or sought to be made by
Directors (including but not limited to the pr
or prices at which the same isade and th
extent to which assurance is obtained tha
transferee, except a Permitted Person, i
would become a Relevant Person) shal
such as the Directors determine, based on advice

17



(vi)

(Vi)

from bankers, brokers, or other appropriate pet
consulted by them for the purpose, to be reasol
practicable having regard to all the circumstar
Including but not limited to the number of sharedE
disposed of and the requirement that the dispos
made without delay; and the Directors shadit be
liable to any person for any of the consequence
reliance on such advice. If, in relation to a tesfd
Disposal to be made by the Directors, Relevant €%
held by more than one holder (treating joint haddei
any Relevant Shares as a smglolder) the Directo
shall cause as nearly as practicable the same iy
of each holding (so far as is known to them) of
Relevant Shares to be sold.

For the purpose of effecting any Required Dispdba
Directors may authorise in nting any officer o
employee of the Company to execute any nece
transfer on behalf of any holder and may enter
name of the transferee in the register of memhe
respect of the transferred shares notwithstands
absence of any share cad#te being lodged in respt
thereof and may issue a new certificate to
transferee and an instrument of transfer execute
such person shall be as effective as if it had

executed by the registered holder of the trand
shares and the titl®f the transferee shall not

affected by any irregularity or invalidity in t
proceedings relating thereto. The net proceedbka
disposal shall be received by the Company w
receipt shall be good discharge for the purchaseewy)
and shall be pdi(without any interest being payable
respect of it and after deduction of any expe
incurred by the Directors in the sale) to the far
registered holder (or in the case of joint hold¢he
first of them named in the register) together wift
appropriate, a new certificate in respect of theabet
of the Relevant Shares to which he is entitled 1
surrender by him or on his behalf of any certifecat
Lesgect of the Relevant Shares sold and formeily
y him.

A holder of a Releant Share on whom a notice |
been given under paragraph (B)(iv) of this hee-
shall not in respect of that share be entitledil sath
time as the notice has been complied with to
satisfaction of the Directors and the Mone
Authority or withdawn, to attend or vote at a
general meeting of the Company or meeting of
holders of Relevant Share Capital or of any ¢
thereof, or to exercise any other right conferrex
membership of the Company in relation to any
meeting; and the right® attend (whether in person
by representative or proxy), to speak and to der
and vote on a poll which would have attached tc
Relevant Share had it not been a Relevant Shaik
vest in the chairman of any such meeting.
manner in which ta chairman exercises or refra
from exercising any such rights shall be entirelyia
discretion. The chairman of any such meeting she
informed by theDirectors of any share becoming
being deemed to be a Relevant Share.
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(viii) Without prejuice to the provisions of tl
Ordinance and subject to paragraph (B)(ii
of this byelaw, the Directors may assul
without enquiry that a person is not a Rele'
Person unless the information contained in
registers of members kept by the Comg
appears to the Directors to indicate to
contrary or the Directors have reason to bel
otherwise, in which circumstances the Direc
shall make reasonable enquiries to disc
whether any person is a Relevant Person.

(ix) The Directors shalhot be obliged to give ai
notice required under this byaw to be givel
to any person if they do not know either
identity or his address. The absence of st
notice in those circumstances and
accidental error in or failure to give any nof
to any person to whom notice is required tc
given under this byé&w shall not prevent tt
implementation of, or invalidate, any proced
under this bye-law.

(x) If any Director has reason to believe the
person (not being a Permitted Person)ais
Relevant Person, he shall inform the o
Directors.

(xi) Save as otherwise provided in this paragr
the provisions of these byaws applying to th
giving of notice of meetings to members s
apply to the giving to a member of any no
required by this byéaw. Any notice require
by this byelaw to be given to a person whc
not a member, or who is a member wr
registered address is not within Hong Kon
Bermuda and who has not given to
Company an address within Hong Kong
Bermuda at which notices may be given to f
shall be deemed validly served if it is s
through the post in a prepaid envel
addressed to that person at the address
more than one, at one of the addresses), if
at which the Directors believeimh to be
resident or carrying on business. The nc
shall in such a case be deemed to have
given on the day following that on which 1
envelope containing the same is posted. F
that the envelope was properly addres
prepaid and posted shak conclusive eviden:
that the notice was given.

(xii) Any resolution or determination of, or decis
or exercise of any discretion or power by,
Directors or any Director or by the chairmar
any meeting under or pursuant to the provis
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Requirements
as to transfer
(Amended on
20/3/97)

No transfer to
an infant etc.

Certificate of
transfer
(Amended on
20/3/97)

40.

41.

42.

of this byelaw (including without prejudice 1
the generally of the foregoing as to w
constitutes reasonable enquiry or as to
manner, timing and terms of any Requ
Disposal made by the Directors under parag
(B)(v) of this byelaw) shall be final an
conclusive; and any disposal or transfer mad
other thing done, by or on behalf of, or on
authority of, the Directors or any Direc
pursuant to the foregoing provisions of 1
bye-law shall be conclusive and binding oh
persons concerned and shall not be ope
challenge, whether as to its validity or otherv
on any ground whatsoever. The Directors ¢
not be required to give any reasons for
decision, determination or declaration taker
made in accordance with this bye-law.

(xiii) This byelaw shall apply notwithstanding a
provision in any other of these biaws which is
inconsistent with or contrary to it.

The Directors may also decline to recognisg iastrumen
of transfer unless:-

() a fee as prescribed or permitted from time to thg
the Stock Exchange or such lesser sum as the Dis
may from time to time require is paid to the Comy
in respect thereof;

(i) the instrumat of transfer is lodged at the relev
registration office or Office or such other plage
Bermuda at which the register is kept in accord
with the Act, as the case may be, and accompary
the certificate of the shares to which it relatey] seh
other evidence as the Directors may reasonadgyire
to show the right of the transferor to make thesfer;

(ii) theinstrument of transfer is in respect of only ofeess
of share; and

(iv) if applicable, the instrument of transfer isoperly
stamped.

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

Upon every transfer of shares the certifidagdd by the
transferor shall be given up to be cancelled, ahdll
forthwith be cancelled accordingly, and a new &esdie
shall be issued to the transferee in respect ofstiare:
transferred to him, and if any of the shares inetuch the
certificae so given up shall be retained by the transfe
new certificate in respect thereof shall be isstedcim,
provided that the new certificate shall be issuedthe
transferee or the transferor upon payment of a de
prescribed or permitted from time time by the Stoc
Exchange or the Directors shall from time to tintleeowise
determine. The Company shall also retain the teans
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43.

44,

45,

46.

47.

The registration of transfers may be suspended the
register and any branch register closed subjecbitapliance
with any requirements regarding advertisement coathin
the Companies Act at such times and for such persdh:
Directors may from time to time determine, provigaaays
that such registration shall not be suspended erdfiste
closed for more than thirty days in any year.

Transmission of shares

In the case of the death of a member, the survor
survivors where the deceased was a joint holdettantbga
personal representative$ the deceased where he was a
holder, shall be the only persons recognised byCtbrapan)
as having any title to his interest in the shalesg; nothing
herein contained shall release the estate of sadedeholde
(whether sole or joint) from anlability in respect of an
share solely or jointly held by him.

Subject to Section 52 of the Act any person becg
entitled to a share in consequence of the dealiamkruptcy
of a member @y, upon such evidence as to his title b

When transfer
books and
register may be
closed

Death of
registered holder
or of joint holder
of shares

Registration
personal
representatives

produced as may from time to time be required by thand trustee in

Directors, and subject as hereinafter providedheeitbe
registered himself as holder of the share or efechave
some person nominated by him registeredhbe transfere
thereof.

If the person so becoming entitled shall electé¢adyistere
himself, he shall deliver or send to the Compamptce in
writing signed by him stating thdite so elects. If he sh
elect to have his nominee registered, he shallfytebis
election by executing to his nominee a transfesumh share
All the limitations, restrictions and provisions dhese
presents relating to the right to transfer #melregistration ¢
transfers of shares shall be applicable to any sutite ol
transfer as aforesaid as if the death or bankrupfcyhe
member had not occurred and the notice or trangéee ¢
notice or transfer executed by such member.

A person becoming entitled to a share by reasdheofieatl
or bankruptcy of the holder shall be entitled te tham:
dividends and other advantages to which he woul
entitled if he were the redexed holder of the sha
However, the Directors may, if they think fit, witbld the
payment of any dividend payable or other advantdg
respect of such share until such person shall bectire
registered holder of the share or shall have efédigt
transferred such share, but, subject to the remeinds o
bye-law 81 being met, such a person may vote atingse
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Dividend
entitlements
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untraceable
members

Sale of shares
of untraceable
members

(Amended on
25/3/04)

48.

Untraceable members

(A) Without prejudice to the rights of the Company w

(B)

paragraph (B) of this bylaw, the Company may cee
sending cheques for dividend entitlements or diwit
warrants by post if such chequesa@rrants have bet
left uncashed on two consecutive occasi
However, the Company may exercise the powe
cease sending cheques for dividend entitlemen
dividend warrants after the first occasion on wil
such a cheque or warrant is returned undelivered.

The Company shall have the power to sell, in :
manner as the board thinks fit, any shares of almee
who is untraceable, but no such sale shall be |
unless:-

(i) all cheques or warrantseibg not less than thr.
in total number, for any sum payable in cas
the holder of such shares in respect of them
during the relevant period in the man
authorised by the bylews of the Company ha
remained uncashed,;

(i) so far as it isaware at the end of the relev
period, the Company has not at any time dt
the relevant period received any indication of
existence of the member who is the holde
such shares or of a person entitled to such s
by death, bankruptcy or operation of law; and

(i) where such shares are listed on the S
Exchange, the Company has caused
advertisement published as a paid advertise
to be inserted in English in at least one Enc
language daily newspaper and Chinese in ¢
least one Chinese language daily newsg
circulating generally in Hong Kong and specit
in the list of newspapers issued and publishe
the Gazette for the purposes of section 71A 0
Companies Ordinance (Cap. 32) of Hong K
giving notice of its intention to sell such she
and has notified the Stock Exchange of ¢
intention and a period of three (3) months
elapsed since the date of such advertisement.

For the purpose of the foregoing, the “relevaeriod”
means the@eriod commencing twelve (12) years be
the date of publication of the advertisement refnc
in paragraph (iii) of this by&aw and ending at tt
expiry of the period referred to in that paragraph.
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49.

50.

51.

52.

(C) To give effect to any such sale, the fwbamay
authorise some person to transfer the said shacear.
instrument of transfer signed or otherwise execiig
or on behalf of such person shall be as effectsvé &
had been executed by the registered holder o
person entitled by transmiea to such shares, and
purchaser shall not be bound to see to the apiolit
of the purchase money nor shall his title to thareat
be affected by any irregularity or invalidity in€
proceedings relating to the sale. The net proceé
the salewill belong to the Company and upon rec
by the Company of such net proceeds it shall be:
indebted to the former member for an amount equ
such net proceeds. No trust shall be createdsper
of such debt and no interest shall be payablespeac
of it and the Company shall not be required to ant
for any money earned from the net proceeds w
may be employed in the business of the Compang
it thinks fit. Any sale under this byaw shall be
valid and effective notwithstanding théhe membe
holding the shares sold is dead, bankrupt or otise
under any legal disability or incapacity.

Forfeiture of shares

If a member fails to pay any call or instalmentao€all or
the day appointed for payment thereof, the Directoay, a
any time during such time as any part thereof ras
unpaid, without prejudice to the provisions of bger 31,
serve a notice on him requiring payment of so moicthe
call or instalment as is unpaid, together with amgres
which may haveaccrued and which may still accrue ug
the date of actual payment.

The notice shall name a further day (not earliemntlthe
expiration of fourteen days from the date of sexvd the
notice) onor before which and the place where the payi
required by the notice is to be made, and shai staat ir
the event of nopayment at or before the time appoin
the shares in respect of which the call was madk be
liable to be forfeited.

If the requirements of any such notice as aforeaagdno
complied with, any share in respect of which théaaohas
been given may at any time thereafteefore the payme
required by the notice has been made, be forfdied
resoluton of the Directors to that effect. Such forfed
shall include all dividends and bonuses declaraéspect o
the forfeited share, and not actually paid before
forfeiture.

Any share storfeited shall be deemed to be the propert
the Company, and may be sold or otherwise disposeth
such terms and in such manner as the Directork fhiand
at any time before a sale or disposition the ftufei may b
cancelled on such terms as the Directors think fit.
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53.

54.

55.

56.

A person whose shares have been forfeited shakeceabe
a member in respect of the forfeited shares, blgssnthe
terms @ allotment of the shares in respect of which & is:
made and remains unpaid otherwise provide, ¢
notwithstanding forfeiture, remain liable to pay the
Company all moneys which, at the date of forfeitwrere
payable by him to the Company in pest of the share
together with (if the Directors shall in their distion sc
require) interest thereon from the date of fori@twntil
payment at such rate not exceeding twenty per qear
annum as the Directors may prescribe, and the Premay
enforce the payment thereof if they think fit, amithout any
deduction or allowance for the value of the shaststhe
date of forfeiture, but his liability shall ceaseand when th
Company shall have received payment in full of @alck
moneys in espect of the shares. For the purposes o
byedaw any sum which, by the terms of issue of a sha
payable thereon at a fixed time which is subseqterihe
date of forfeiture, whether on account of the nahialue
of the share or by way of preum, shall notwithstandir
that that time has not yatrived be deemed to be payabl
the date of forfeiture, and the same shall becooe ahc
payable immediately upon the forfeiture, but insérereol
shall only be payable in respect of any peérimetween th
said fixed time and the date of actual payment.

A statutory declaration in writing that the declaras &
Director or secretary of the Company, and thataaesim the
Company has been duly forfeited on a datesl in the
declaration, shall be conclusive evidence of tloesféhereit
stated as against all persons claiming to be edtitb the
share. The Company may receive the consideratiany,
given for the share on any sale or dispositionebieanc
may execute a transfer of the share in favour op#itson t
whom the share is sold or disposed of and he gieikupol
be registered as the holder of the share, and sialbe
bound to see to the application of the purchaseay)ahany.
nor shall Iis title to the share be affected by any irregty:
or invalidity in the proceedings in reference te thrfeiture
sale or disposal of the share.

When any share have been forfeited, notice ofélselutior
shall be givento the member in whose name it st
immediately prior to the forfeiture, and an entry tbe
forfeiture, with the date thereof, shall forthwitle made ii
the register.

Notwithstanding any such forfeiture as afarés the
Directors may at any time, before any share seited shal
have been sold, rallotted, or otherwise disposed of, per
the share forfeited to be redeemed upon the terh
paymentof all calls and interest due upon and expe
incurred in respect of the shasnd upon such further ter
(if any) as they think fit.
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57. The forfeiture of a share shall not prejudice tigitrof the
Company to any call already made or instalment lpia

58.

59.

thereon.

The provisions of these bisws as to forfeiture shall apg
in the case of nopayment of any sum which, by the tel
of issue of a share, becomes payable at a fixegl tivhethe
on account of the nominal value of the shardy way oi
premium, as if the same had been payable by vaotwzecall
duly made and notified.

Alteration of capital

(A) The Company may from time to time by Ordin
Resolution:-

(i)

(ii)

consolidate and divide all or any of its sf
capital into shares of larger amount than
existing shares; on any consolidation of fully
shares into shares of larger amount, the k
may settle any difficulty which may arise a:
thinks expedientand in particular (but witho
prejudice to the generality of the foregoing) r
as between the holders of shares to
consolidated determine which particular sh
are to be consolidated into each consolid
share, and if it shall happen that anysper shal
become entitled to fractions of a consolid:
share or shares, such fractions may be sol
some person appointed by the board for
purpose and the person so appointed may tre
the shares so sold to the purchaser thereof ar
validity of such transfer shall not be questior
and so that the net proceeds of such sale

deduction of the expenses of such sale)

either be distributed among the persons

would otherwise be entitled to a fraction
fractions of a consolidated @® or share
rateably in accordance with their rights
interests or may be paid to the Company for
Company’s benefit;

cancel any shares which at the datéhef passin
of the resolution have not been taken or agre
be taken by any person, and diminish the am
of its share capital by the amount of the share
cancelled; and
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(i) subdivide its shares or any of them into share
a smalle amount than is fixed by tl
memorandum of association, subject neverth
to the provisions of the Statutes, and so tha
resolution whereby any share is dlibided may
determine that, as between the holders ol
shares resulting from such subsdion, one o
more of the shares may have any such pref
or other special rights, over, or may have ¢
deferred rights or be subject to any s
restrictions as compared with the others as
Company has power to attach to unissued or

shares.
Reduction of (B) The Company may by Special Resolution reduc
capital authorised or issued share capital or any ¢

premium account or other undistributable reserv
any manner authorised and subject to any cond
prescribed by the Statutes.

Borrowing powers

Power to 60. Subject to the provisions of the Statutes the Damscmay

borrow from time to time at their discretion exercise tak power:
of the Company to raise or borrow or to securepingmen
of any sum or sums of monewrfthe purposes of tl
Company and to mortgage or charge its underta
property and uncalled capital or any part thereof.

Conditions on 61. The Directors may raise or secure the paymentpgayraen
which money of such sum or sums isuch manner and upon such te
may be and conditions in all respects as they think f,asubject t
borrowed the Act, by the issue of debentures, debenturek stoands

or other securities of the Company, whether outrghas
collateral security for any debt, liaityl or obligation of the
Company or of any third party.

Assignment 62. Debentures, debenture stock, bonds and other Sesuriay
be made assignable free from any equities betwbe
Company and the person to whom the same may bedissu

Special 63. Any debentures, debenture stock, bonds or othaerrites

privileges may be issued at a discount (other than sharespipm ol
otherwise and with any special privileges as tenggtion
surrender, drawings, allotment of shares, attencang
voting & general meetings of the Company, appointme
Directors and otherwise.

Register of 64. The Directors shall cause a proper register ofggsato b
charges and kept of all mortgages and charges specificallyciiffig the
debentures property of the @Gmpany and of all series of debentt

issued by the Company and shall duly comply witk
requirements of the Companies Act in regard to
registration of mortgages, charges and debentureeit
specified and otherwise.
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65.

66.

67.

68.

69.

Where any uncalled cagitaf the Company is charged,
persons taking any subsequent charge thereon shhjgc
to fulfillment of any registration requirements @ndany
laws applying to or affecting the Company, take slaene
subject to such prior charge, and shall not bttled, by
notice to the members or otherwise, to obtain pyiaver
such prior charge.

General meetings

The Company shall in each year hold a general mgpeti
its annual general meeting in addition to any ptheeting
in that year and shall specify the meeting as duocthe
notices calling it; and not more than fifteen manghal
elapse between the date of one annual generalngestthe
Company and that of the next. The annual geneeatinc
shall be leld at such time and place as the Directors
appoint.

All general meetings other than annual general imgs
shall be called special general meetings.

The Directors may, whever they think fit, convene
special general meeting and special general meeshgl
also be convened on requisition, as provided byStiatutes
or, in default, may be convened by the requisistmi

An annual general meeting and any special generalimg
called for the passing of a Special Resolutionldimlcallec
by twenty-one dayshotice in writing at the least, and
other special general meetings of the Company dbe
called by fourteen daysiotice in writing at the least. T
notice shall be exclusive of the day on which isésved o
deemed to be served and of the day for whichgtven, anc
shall specify the place, the day and the hour oftmg and
in case of special business,etlgeneral nature of tr
business, and shall be given, in manner hereir
mentioned or in such other manner, if any, as ma
prescribed by the Company in general meeting, tch
persons as are, under these layes, entitled to receive su
notices fom the Company, provided that subject to
provisions of the Companies Act, a meeting of tlenBany
notwithstanding that it is called by shorter notiban tha
specified in this bydéaw shall be deemed to have been
called if it is so agreed:-

() in the case of a meeting called as an annual ge
meeting, by all the members entitled to attend\aoid
thereat; and

(i) in the case of any other meeting, by a majorit

number of the members having a right to attend a

vote at the meeting, being a majority together imgj
not less than ninetfive per cent in nominal value
the shares giving that right.
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70.

71.

72.

73.

74.

(A) The accidental omission to give any such noticet
the non-receipt of anyuch notice by, any pers
entitled to receive notice shall not invalidate
resolution passed or any proceeding at any
meeting.

(B) In cases where instruments of proxy are sent otht
notices, the accidental omission to send
instrument of proxy to, or the naeceipt of suc
instrument of proxy by, any person entitled to ree
notice shall not invalidate any resolution passeany
proceeding at any such meeting.

Proceedings at general meeting

All business shall be deemed special that is ticiedaat
special general meeting, and also all business ¥
transacted at an annual general meeting, with xbeptior
of sanctioning dividends, the reading, consideriagd
adopting of the accounts and balance sheet aneploets o
the Directors and auditors and other documentsinejuo
be annexed to the balance sheet, the election @crs
and appointment of auditors and other officermplace o
those retiriig, the fixing of the remuneration of the audit
and the voting of remuneration or extra remunenatibthe
Directors.

For all purposes the quorum for a general meetivagl $e
three members present in person (or, in the caaex@d@mbe
being a corporation, by its duly authorised repnéstése) ol
by proxy and entitled to vote. No business otlhantthe
appointment of a chairman shall be transacted yaganera
meeting unless the requisite quorum shall be ptesethe
commencement of the business.

If within half an hour from the time appointed fdine
meeting a quorum is not present, the meeting, rivenec
upon the requisition of members, shall be dissqhed in
any other case it shall stand adjourned to the stayen the
next week and at such time and place as shall Gidete by
the Directors, and if at such adjourned meetingiarygm is
not present within half an hour from the time apped for
holding the neeting, two members present in person (c
corporate representative) or by proxy shall be @gm anc
may transact the business for which the meetingoathsd.

The chairman of the board shall take the chair \ary
general meeting, or, if there be no such chairmaii at any
general meeting such chairman shall not be preséhin
fifteen minutes after the time appointed for hotdisuct
meeting, the members present shall choose anoihectdr
as chairman, andf no Director be present, or if all t
Directors present decline to take the chair, ¢inéf chairmal
chosen shall retire from the chair, then the mespegser
shall choose one of their own number to be chairman
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75.

76.

7.

The chairman may, with the consef any general meetil
at which a quorum is present, and shall, if soctiée by the
meeting, adjourn any meeting from time to timegioe die
and from place to place as the meeting shall déter
Whenever a meeting adjourned for fourteen daysane, a
least seven clear daysbtice, specifying the place, the (
and the hour of the adjourned meeting shall bergiaethe
same manner as in the case of an original meetihg bhall
not be necessary to specify in such notice thereaitithe
business to be transacted at the adjourned meetiBave a
aforesaid, no members shall be entitled to anycaatif ar
adjournment or of the business to be transactedns
adjourned meeting. No business shall be transaattaahy
adjourned meeting o#n than the business which might h
been transacted at the meeting from which the acipeni
took place.

At any general meeting a resolution put to the \aftehe
meeting shall beetided on a show of hands unless a p«
(before or on the declaration of the result of #ew of
hands) demanded by:-

(i) the chairman; or

(i) at least three members present in person or by
by representative fathe time being entitled to vote
the meeting; or

(i) any member or members present in person or by |
or by representative and representing not less
oneienth of the total voting rights of all the memt
having the right to vote at the meeting; or

(iv) a member or members present in person or by prc
by representative and holding shares in the Corr
conferring a right to vote at the meeting beingres
on which an aggregate sum has been paid up eq
not less than one-tdnf the total sum paid up on
the shares conferring that right.

Unless a poll be so demanded and the demand i
withdrawn, a declaration by the chairman that altg®n
has on a show of hands been carried or carriedimoasly,
or by a partular majority, or lost, and an entry to that ef
in the book containing the minutes of the procegsliof the
Company shall be conclusive evidence of the fachout
proof of the number or proportion of the votes rded in
favour or against such resolution.

If a poll is demanded as aforesaid, it shall (stibjas
provided in bydaw 78) be taken in such manner (incluc
the use of ballot or voting papers or tickets) ahduch tim
and place, not being more than thirty days fromadate o
the meeting or adjourned meeting at which the pak
demanded as the chairman directs. No notice negi/be
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78.

79.

80.

81.

82.

of a poll not taken immediately. The result of gradl shall
be deemedo be the resolution of the meeting at which
poll was demanded. The demand for a poll ma
withdrawn.

Any poll duly demanded on the election of a chamnoé a
meeting or on any question of adjonment shall be taken
the meeting and without adjournment.

In the case of an equality of votes, whether orh@wsof
hands or on a poll, the chairman of the meetinghath the
show of hands takes place or at whicé foll is demande
shall be entitled to a second or casting vote.

The demand of a poll shall not prevent the conticeaof ¢
meeting for the transaction of any business othan tthe
guestion on which a poll has been demanded.

Votes of members

Subject to any special rights, privileges or retsns as ti
voting for the time being attached to any classlasses c
shares or stipated in the terms of issue of any shares, a
general meeting on a show of hands every member
(being an individual) is present in person or (geia
corporation) is present by a representative dulhaisec
under the Companies Act or (being a aleg house) i
present by a representative or representativebesd@ hav
one vote, and on a poll every member present iaopeo!
by proxy or (being a corporation) is present by wdy
authorised representative or (being a clearing djous
presentby a representative or representatives shall hae
vote for every share of which he is the holderfspnting
which is fully paid up or credited as fully paid apd shal
have for every partly paid share of which he istibkler the
fraction of one wte equal to the proportion which f
nominal amount paid up or credited as paid up tretear:
to the nominal value of the share (but no amoumd pa
credited as paid up on a share in advance of aal
instalments shall be treated for the purposes iefliielaw
as paid up on the share). On a poll a memberlezhtit
more than one vote need not use all his votes siraththe
votes he uses in the same way.

Any person entitled under bye-lals to be registered as
shareholder may vote at any general meeting inert
thereof in the same manner as if he were the Brgr
holder of such shares, provided that at least 48shbefore
the time of the holding of the meeting or adjourmegetng
(as the case may be) at which he proposes to ketshal
satisfy the Directors of his right to be registeasdhe holde
of such shares or the Directors shall have prelyc
admitted his right to vote at such meeting in resgigereof.

30



83.

84.

85.

86.

Whee there are joint registered holders of any shamg
one of such persons may vote at any meeting, ¢
personally or by proxy, in respect of such sharef dw
were solely entitled thereto: but if more than arfiesucl
joint holders be present at amyeeting personally or |
proxy, that one of the said persons so present evhame
stands first on the register in respect of suchesishal
alone be entitled to vote in respect thereof. &
executors or administrators of a deceased memhehnase
name any share stands shall for the purposes e
bye-law be deemed joint holders thereof.

A member of unsound mind or in respect of whom ialex
has been issued by any court having jurisdictiotuiracy
may vote, whether on a @l of hands or on a poll, by |
committee, receiver, curator bonis or other persothe
nature of a committee, receiver or curator bongoayec
by that court, and any such committee, receiveratot
bonis or other person may on a poll vote by proxy.

(A) Save as expressly provided in these layes, nc
person other than a member duly registered anc
shall have paid everything for the time being
from him payable to the Company in respect of
shares shhbe entitled to be present or to vote (s
as proxy for another member) either personallyy
proxy, or to be reckoned in a quorum, at any ge
meeting.

(B) No objection shall be raised to the qualificatiof
any voterexcept at the meeting or adjourned mee
at which the vote objected to is given or tende
and every vote not disallowed at such meeting
be valid for all purposes. Any such objection
in due time shall be referred to the chairman,
decision shall be final and conclusive.

(C) No powers shall be taken to freeze or other
impair any of the rights attaching to any share
reason only that the person or persons whc
interested directly or indirectly therein have dalltc
disclose their interests to the Company.

(D) Where any shareholder is, under the rules of

Stock Exchange governing the listing of securjties

required to abstain from voting on any partic
resolution or restricted to voting only for @nly
against any particular resolution, any votes cgsirl
on behalf of such shareholder in contraventiol
such requirement or restriction shall not be cotinte

Any member of the Company entitled to attend arne a
a meeng of the Company shall be entitled to app
another person as his proxy to attend and voteadst
him. On a poll votes may be given either persgnailby
proxy. A proxy need not be a member of the Comy
A member may appoint more than onexy to attend o
the same occasion.
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87.

88.

89.

90.

91.

92.

The instrument appointing a proxy shall be in wgtiunde
the hand of the appointor or of his attorney ausieat in
writing, or if the appointor is a corpation, either under se
or under the hand of an officer or attorney dulihatused.

The instrument appointing a proxy and the poweattirney
or other authority, if any, under which it is sigher &
notarally certified copy of that power or authority $hbe
deposited at the head office of the Company oueh ®the
place as is specified in the notice of meeting rorthe
instrument of proxy issued by the Company not lkbss
forty-eight hours befor¢he time for holding the meeting
adjourned meeting or poll (as the case may be)hathathe
person named in such instrument proposes to votd,in
default the instrument of proxy shall not be trdaas valid
No instrument appointing a proxy shdble valid afte
expiration of twelve months from the date of iteextion
except at an adjourned meeting or on a poll denthade
meeting or an adjourned meeting in cases wherendeting
was originally held within twelve months from sudte.

Every instrument of proxy, whether for a specifregeting
or otherwise, shall be in such form as the Directoray
from time to time approve which form shall not guete the
use of a two way proxy.

The instrument appointing a proxy to vote at a ga
meeting shall: (i) be deemed to confer authorityléomnant
or join in demanding a poll and to vote on any adment o
a resolution put to the meeting for which it is euvas th
proxy thinksfit; and (ii) unless the contrary is stated they
be valid as well for any adjournment of the meetisgfol
the meeting to which it relates.

A vote given in accordance with the terms ofretrument
of proxy shall be valid notwithstanding the prevsaleath c
insanity of the principal or revocation of the pycor powel
of attorney or other authority under which the proxas
executed or the transfer of the share in respeathidh the
proxy is given, provided that no intimation in writing dcl
death, insanity, revocation or transfer as afoceshall hav
been received by the Company at its head officat @uct
other place as is referred to in bgev 88, at least two hou
before the eammencement of the meeting or adjour
meeting at which the proxy is used.

(i) Any corporation which is a member of the Comp
may, by resolution of its directors or other goveg
body or by power of attorneguthorise such person a
thinks fit to act as its representative at any meetf the
Company or of any class of members of the Com
and the person so authorised shall be entitleceocese
the same powers on behalf of the corporation whie
represents as that corporaticould exercise if it were ¢
individual member of the Company.
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93.

94.

95.

96.

(i)  Where a clearing house or its nominee is a me
of the Company, it or its nominee may authorisen
person or (if permitted by law) persons asibks fit
to act as its representative or representativeany
meeting of any class of members provided the¢
more than one person is so authorised,
authorisation must specify the number and clas

shares in respect of which each such persosois

authorised. The person so authorised shal
entitled to exercise the sanpowers on behalf «
such clearing house or its nominee as that cle
house or its nominee could exercise if it were
individual member of the Company.

A corporation shall for the purpose of these presde
deemed to be present in person at any such megéta
person authorised as referred to in bye-lawi9presen
therat. Any reference in these presents to a
authorised representative of a member being a corpm
shall mean a representative authorised under thespons
of these bye-laws.

Theboard

Thenumber of Directors shall not be less than twohe
maximum number of Directors is fixed at twe at an)
time.

The Directors shall have power from time to timel aat
any time to appoint any person as a Director eittéill a
casual vacancy or as an addition to the boarddotliag the
maximum number of directors so appointed shall
exceed the number determined from time to time He
members in general meeting. Any Director so appd
shall be subject to election by shareholders at fittse
general meeting after their appointment.

(A) Any Director may at any time by writing under
hand and deposited at the head office, or delivat
a meeting of the Directors, appoint any pel
(including another Director) to be his alterr
Director and may in like manner at any ti
terminate such appointment. Such appointn
unless previously approved by the Directors, ¢
have effect only upon and subject to being
approved.

(B) The appointment of an alternateirdéxtor shal
determine on the happening of any event wi
were he a Director, would cause him to vacate
office or if his appointor ceases to be a Director.
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(C) An alternate Director shall (except when absenn
the relevant territoriespe entitled to receive notic
of meetings of the Directors and shall be entitie
attend and vote as a Director at any such meeti
which the Director appointing him is not person
present and generally at such meeting to perfot
the functionsof his appointor as a Director and
the purposes of the proceedings at such meetiag
alternate for more than one Director his votindghts
shall be cumulative. If his appointor is for thee
being absent from the territory in which the h
office is situate or otherwise not available or ue
to act, his signature to any resolution in writofghe
Directors shall be as effective as the signaturthe
Director for whom he is the alternate. To s
extent as the Directors may from time tone
determine in relation to any committee of
Directors, the foregoing provisions of this parauin
shall also apply mutatis mutandis to any meetin
such committee of whichis appointor is a memb
An alternate Director shall not, save as afaigs
have power to act as a Director nor shall he
deemed to be a Director for the purposes of i
bye-laws.

(D) An alternate Director shall be entitled to contract
be interested in and benefit from contracts
arrangements or transactions dano be repai
expenses and to be indemnified to the same ¢
mutatis mutandis as if he were a Director, bu
shall not be entitled to receive from the Compar
respect of his appointment as alternate Directy
remuneration except only such péit any) of the
remuneration otherwise payable to his appointc
such appointor may by notice in writing to
Company from time to time direct.

Qualification 97. A Director or an alternate Director shadit be required t
shares for hold any shares in the Company by way of qualifica
Directors and A Director or alternate Director who is not a membé
alternate the Company shall nevertheless be entitled to @ttert
Directors speak at general meetings.

Directors’ 98. (A) The Drectors shall be entitled to receive by way
remuneration remuneration for their services such sum as

from time to time be determined by the Compan
general meeting, such sum (unless otherwise da
by the resolution by which it is voted) to be diel
amongst the Directors in such proportions an
such manner as the board may agree, or, fi
agreement, equally, except that any Director hgl
office for less than the whole of the relevant peiin
respect of which the remuneration is paid shalyon
rank in such division in proportion to the time ithg
such period for which he has held office.
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99.

100.

101.

102.

(B) Payment to any Director or past Director of
sum by way of compensation for loss of office ¢
consideration for or in connection with
retirement from office (not being a payment
which the Director is contractually entitled) m
first be approved by the Company in gen
meeting.

The Directors shall also be entitled to be repdic
travelling and hotel expenses reasonaligurred by
them respectively in or about the performance eir
duties as Directors, including their expenses afdHing
to and from board meetings, committee meeting
general meetings or otherwise incurred whilst eed
on the business of the Company.

The board may grant special remuneration to
Director who, being called upon, shall perform
special or extra services to or at the requesthe
Company. Such special remuneration may be |
payable & such Director in addition to or in substitut
for his ordinary remuneration as a Director, and/ rne
made payable by way of salary or commissior
participation in profits or otherwise as may beaaged.

Notwithstanding bylws 98, 99 and 100, t
remuneration of a managing director, joint mana
director, deputy managing director or other exe@
director or a director appointed to any other effic the
management of the Company shall from time to tira
fixed by the Directors and may be by way of sal
commission, or participation in profits or otheraisr by
all or any of those modes and with such other bes
(including pension and/or gratuity and/or other dféa
on retirement) and allowances as the Eilves may fron
time to time decide. Such remuneration shall b
addition to his remuneration as a Director.

(A) A Director shall vacate his office:-
() if he becomesbankrupt or has a receivi

order made against him or suspends pay
or compounds with his creditors;

(i) if he becomes a lunatic or of unsound mind;

(i) if he absents himself from the meetings of
board during a continuous pedioof six
months, without special leave of abse
from the board, and his alternate Directol
any) shall not during such period hi
attended in his stead, and the board pas
resolution that he has by reason of ¢
absence vacated his office;
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103.

(iv) if he becomes prohibited from being a Dire:
by reason of any order made under
provision of the Companies Act;

(v) if by notice in writing delivered to tt
Company at the Office or the head office
resigns his office;

(vi) if, having been appointed to an office un
byedaw 104, he is dismissed or remo
therefrom by the board under bye-law 105;

(vii) if he shall removed from office by a Spe«
Resolution of the Company under bye-law 118;

(viii) if he shall be coneted in any jurisdiction of
criminal offence involving dishonesty.

(B) No Director shall be required to vacate office e
ineligible for re-election or reppointment as
Director and no person shall be ineligible
appointment as a Directorybreason only of hi
having attained any particular age.

(A) (i) No Director or intended Director shall
disqualified by his office from contracting w
the Company either as vendor, purchase
otherwise no shall any such contract or &
contract or arrangement entered into by o
behalf of the Company with any pers
company or partnership of or in which ¢
Director shall be a member or otherw
interested be capable on that account of
avoided,nor shall any Director so contracti
or being such member or so interested be |
to account to the Company for any pr
realised by any such contract or arrangemel
reason only of such Director holding that off
or the fiduciary relationship #neby
established, provided that such Director <
forthwith disclose the nature of his interes
any contract or arrangement in which he
interested as required by and subject to
provisions of the Companies Act.

(i) Notwithstanding such disclosure is made
aforesaid, a Director shall, subject as prov
in Byedaw 103(A)(iii), not be entitled to vo
in respect of any contract or arrangemer
which he or any of his associates is mater
interested and he shalbinbe counted in tt
guorum present at the meeting at wi
contract or arrangement is considered.
qguestion of whether a Director or any of
associates is materially interested in a con
or arrangement shall be determined b
resolution of theboard in respect of which t
Director whose interest is being discussed :
not be entitled to vote.
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(i) A Director shall not be entitled to vote on ( (Amended on
shall be counted in the quorum in relation 10/3/05)
any resolution of the board in respect of any
contract or arrangement or any other prop
whatsoever in which he or any of
associate(s) has any material interest, and
shall do so his vote shall not be counted (n
he to be counted in the quorum for {
resolution), but this prohibitio shall not appl
to any of the following matters, namely:

(@) te giving of any security or indemn
either:

(i) to the Director or his associate(s)
respect of money lent or obligatic
incurred or undertaken by hirar
any of them at the request of or
the benefit of the Company or ¢
of its subsidiaries;

(i) to a third party in respect of a di
or obligation of the Company or a
of its subsidiaries for which tl
Director or his associate(shas
himselfthemselves assum
responsibility in whole or in pe
and whether alone or jointly unde
guarantee or indemnity or by t
giving of security;

(b) ay proposal concerning an offer of she
or debentures or other securities of ol
the Company oany other company whit
the Company may promote or
interested in for subscription or purch
where the Director or his associate(s)
is/lare or is/are to be interested a
participant in the underwriting
sub-underwriting of the offer;

(c) any proposal concerning any ot
company in which the Director or |
associate(sjs/are interested only, whett
directly or indirectly, as an officer
executive or shareholder or in which
Director or his associate(s)is/are
beneficially interestechithe shares of th
company, provided that, the Director
any of his associates are not, in aggre!
beneficially interested in 5 per cent.
more of the issued shares of any clas
such company (or of any third comps
through which his interesir that of any ¢
his associates is derived) or of the vo
rights;
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(d) ay proposal or arrangement concerning
benefit of employees of the Company ol
subsidiaries including:

(i) the adoption, modification
operation of any empyees' shar
scheme or any share incentive sch
or share option scheme under wt
the Director or his associate(g)ay
benefit;

(i) the adoption, modification ¢
operation of a pension or provids
fund or retirement, death or disabil
benefis scheme which relates bott
Directors, their associates ¢
employees of the Company or any
its subsidiaries and does not pro\
in respect of any Director or
associate(sps such any privilege
advantage not generally accordec
the class ofpersons to which su
scheme or fund relates; and

(e) any contract or arrangement in which
Director or his associate(g/are intereste
in the same manner as other holder:
shares or debentures or other securitie
the Company by virtue rdy of his/theil
interest in shares or debentures or ¢
securities of the Company.

(iv) Any Director may continue to be or becom
director, managing director, joint manag
director, deputy managing director, execu
director, manager or other officer or membe
any other company in which the Company 1
be interested and (unless otherwise agreec
such Director shall be accountable for
remuneration or other benefits received by hir
a director, managing directojoint managin
director, deputy managing director, execu
director, manager or other officer or membe
any such other company. The Directors |
exercise the voting powers conferred by
shares in any other company held or owne:
the Companypr exercisable by them as direct
of such other company in such manner in
respects as they think fit (including the exer
thereof in favour of any resolution appoint
themselves or any of them directors, mana
directors, joint managing direws, deput
managing  directors, executive  direct
managers or other officers of suclmmpany
and any Director may vote in favour of the
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exercise of such voting rights in man
aforesaid notwithstanding that he may be
be about to be, appointeddirector, managir
director, joint managing director,deputy
managing director, executive director, mani
or other officer of such a company, and the
such he is or may become interested in
exercise of such voting rights in man

aforesaid.
(v) A general notice to the Directors by a Dire« (Amended on
that he/his associate(s) is/are to be regards 10/3/05)

interested in any contract or arrangement w

may be made with any specified person, fom
corporation after the date of such notice sha

a sufficientdeclaration of interest in relation

any contract or arrangement so made, pro\

that no such notice shall be of effect un

either it is given at a meeting of the Director:

the Director takes reasonable steps to et

that it is broughtup and read at the ne

meeting of the Directors after it is given.

(B) A Director may be or become a director of
company promoted by the Company or in whic
may be interested as a vendor, shareholde
otherwise and no st Director shall be accountal
for any benefits received as a director or memip
such company.

(C) Any Director may act by himself or by his firm ir
professional capacity for the Company and he o
firm shall be entitled to remuneration farofessione
services as if he were not a Director, provided
nothing herein contained shall authorise a Direot
his firm to act as auditor to the Company.

(D) Notwithstanding any other provisions of t
bye-law, any payment to a Director past Directo
of the Company by way of compensation for los
office or as consideration for or in connectionh
his retirement from office other than payment:
which a Director is entitled by contract must
approved by the Company in general meeting.

(E) The provisions set out in byaw 103 shall apply i
all respects to each of the alternate directorthe
Company to the same extent mutatis mutandis
he were a Director.

Managing Directors, etc.

104. The board may from time tiime appoint any one or mc Power to appoir
of its body to the office of managing director, nt managing
managing director, deputy managing director, orer Director, etc.

executive director and/or such other office in
management of the business of the Company as il
decide for suclperiod and upon such terms as it think
and upon such terms as to remuneration as it magale
accordance with bye-law 101.
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Removal of 105. Every Director appointed to an office undgedaw 104

managing hereof shall, subject to the provisions of any ot

Director, etc. between himself and the Company with regard tc
employment in such office, be liable to be disnisse
removed therefrom by the board.

Cessation of 106. A Director appointed to an office under bge- 104 shal

appointment be subject to the same provisions as to remowleasthe
Directors, and he shall (subject to the provisiohsany
contract between him and the Company) ipso factt
immediately cease to hold such offid he shall cease
hold the office of Director for any cause.

Powers may b 107. The Directors may from time to time entrust to @odfer

delegated upon a managing Director, joint managing Directi@puty
managing Director or executive Directof at any of the
powers of the Directors that they may think fit. utBhe
exercise of all powers by such Director shall blejestt tc
such regulations and restrictions as the Direattayg from
time to time make and impose, and the said powens ai
any time be withdrawn, revoked or varied.

Management
General 108. (A) Subject to any exercise by thBirectors of thi
powers of powers conferred by byew 109 to 111, th
Company management of the business of the Company sh
vested in vested in the Directors who, in addition to the pa
Directors and authorities by these bisws expressly conferre

upon them, may exercise all such powers and c
such acts and things as may be exercised or dc
approved by the Company and are not hereblyyor
the Companies Act expressly directed or require
be exercised or done by the Company in gel
meeting, but subject nevertheless to the provisod
the Companies Act and of these bgers and to an
regulations from time to time made by the Compan
in general meeting not being inconsistent with ¢
provisions or these bylews, provided that r
regulation so made shall invalidate any prior &t
the Directors which would have been valid if s
regulation had not been made.

(B) Without prejdlice to the general powers conferrec
these bydaws, it is hereby expressly declared
the Directors shall have the following powers:-

) to give to any person the right or option
requiring at a future date that an allotrr
shall be madeothim of any share at par or
such premium as may be agreed;
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109.

110.

111.

112.

(i) to give any Directors, officers or servants of
Company an interest in any particular busii
or transaction or participation in the pro
thereof or in the general profits tife Compan
either in addition to or in substitution for
salary or other remuneration.

Managers

The Directors may from time to time appoint a gef
manager, manager or managers of the Company an
fix his or their remuneration eithéry way of salary c
commission or by conferring the right to participatin
the profits of the Company or by a combinationved or
more of these modes and pay the working expens
any of the staff of the general manager, manag:
managers who malge employed by him or them up
the business of the Company.

The appointment of such general manager, manag
managers may be for such period as the Directorg
decide and the Directors may confer ugom or then
all or any of the powers of the Directors as thegy
think fit.

The Directors may enter into such agreemen
agreements with any such general manager, mana
managers upon such terms and conditiorallinespect
as the Directors may in their absolute discretionkt fit,
including a power for such general manager, manax
managers to appoint an assistaranager or managers
other employees whatsoever under them for the ja
of carrying on the business of the Company.

Retirement of Directors

(A) At each Annual General Meeting otlerd of the
Directors for the time being (or, if their numbe

not a multiple of three, the number nearest to but

not less that on#iird) shall retire from office b
rotation. Every Director, including tho
appointed for a specific term, shall be subjec
retirement by rotation at least once every t
years.

(B) The Directors to retire by rotation shall ingé (so
far as necessary to obtain the number required
Director who wishes to retire and not to o
himself for reelection and any Director appoini
pursuant to the provisions of bye-law.95Any
further Directors so to retire shall be those o
other Directors subject to retirement by rota
who have been longest in office since their
re-election or appointment and so that as bet
persons who became or were lastelectec
Directors on the same day those to retire
(unless they otherwise agree among themselve
determinedby lot. A retiring Director shall t
eligible for re-election.

41

Appointment
and

remuneration
of managers

Tenure of office
and powers

Terms and
conditions of
appointment

Retirement of
Directors
(Amended on
10/3/05 and
8/3/06)



Meeting to fill up
vacancies

Retiring
Directors to
remain in office
till successors
appointed

Power of general
meeting to
increase or
reduce number
of Directors

Notice to be
given when
person proposed
for election
(Amended on
10/3/05)

113.

114.

115.

116.

(C) The retirement of a Director pursuant to
foregoing bye-laws shalhot have effect until tF
conclusion of the meeting except where a resoli
Is passed to elect some other person in the ple
the retiring Director or a resolution for his eectior
is put to the meeting and lost and according
retiring Director who is reelected or deemed to he
been reelected will continue in office without
break.

(A) The Company at any general meeting at which
Directors retire in manner aforesaid may fill
vacated office by elektg a like number of persons
be Directors.

(B) A resolution for the election of two or more pers
as Directors by a single resolutishall not be move
at any general meeting unless a resolution trshtali
be so moved has first been agreedyahe meetin
without any vote being given against it; and
resolution moved in contravention of this provis
shall be void.

If at any general meeting at which an electbDirectors
ought to take place, the places of the retiringe€liors ar
not filled the retiring Directors or such of them lzave nc
had their places filled shall continue in officedashall, il
willing, continue in office until the next annuakmera
meeting and so on from year to year until their ptaeaes
filled, unless:-

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

(i) it is expressly resolved at such meeting not taupl
such vacated offices; or

(i) in any such case the resolution foreteetion of ¢
Director is put to the meeting and lost.

The Company may from time to time in general me
by Ordinary Resolution imease or reduce the numbel
Directors but so that the number of Directors shalel
be less than two.

No person, other than a retiring Director, shalhless
recommendedoy the board for election, be eligible

election to the office of Director at any generatating
unless a notice signed by a member (other thapehsor
to be proposed) duly qualified to attend and vdteha
meeting for which such notice is given of his iriten to
propose such person for election and also a netgreec
by the person to be proposed of his willingnessbé

elected shall have been lodged with the board at th
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117.

118.

119.

Company's registered officeor principal place ¢
business or registration offiggovided that the minimu
length of period, during which such notices areegi
shall be at least seven days and the period famnhea
shall commence no earlier than the day after despa
the notice of the meeting appointed forls@tection an
end no later than seven (7) days prior to the dasacl
general meeting.

The Company shall keep at its head office a ret
containing the names and addresses, occupation
nationalities of its Directors and Secretaries.

The Company may by Special Resolution remove
Director (including a managing or other execu
director, but without prejudice to any claim fomaage:
that may thereby arise) before the expiration
period of office notwithstanding anything in the
byedaws or in any agreement between the Compan:
such Director and may by Ordinary Resolution ¢
another person in his stead. Any person so elesttal
hold office for such time only as the Direciar whose
place he is elected would have held the same tidu
not been removed.

Proceedings of Directors

(A) The Directors may meet togethier the despatc
of business, adjourn and otherwissgulate thei
meetings and proceedings as they think fit and
determine the quorum necessary for the transe
of business. Unless otherwise determined
Directors shall be a quorum. For the purpose
this bye-law an alternate Director shall dmuntec
in a quorum but, notwithstanding that an alter
Director is an alternate for more than one Dire:
he shall for quorum purposes count as only
Director. A Director/Directors may participate
any meeting of the board/board committee
means of telephone conference, electronic or (
communication equipment through which
persons participating in the meeting
communicate with each other simultaneously
instantaneously, and participation in such a mg

shall constitute presence in person at such meeting

(B) Where the Company does not have a quoru
Directors ordinarily resident in Bermuda,
Company shall in accordance with the Stat
appoint and maintain a rel®@nt representati
(being a person ordinarily resident in Bermuda)
the resident representative shall maintain an &
in Bermuda and comply with the provisions of
Statutes.

The Company shall provide the resic
representative with such infortnan as the reside
representative may require in order to be ab
comply with the provisions of the Statutes.
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120.

121.

122.

123.

124.

125.

126.

A Director may, and on request of a Direthar secretry
shall, at any time summon a meeting of the boatick
thereof shall be given to each Director either nitimg or
by telephone or by facsimiler by telex or telegram at t
address or number from time to time notified to
Company by such Direat or in such other manner as
board may from time to time determine.

Questions arising at any meeting of the board she
decided by a majority of votes, and in case of qurabty
of votes the chairman shall have a second or cpstte.

The Directors may elect a chairman of their mesatiagc
determine the period (not being a period extentegpnc
the date of the annual general meeting at whichh
chairman is due to retire) for which he is to hoffice; but
if no such chairman is elected, or if at any megtihe
chairman is not present within five minutes afteg time
appointed for holding the same, the Directors preseay
choose one of their number to be chairman of thetimg

A meeting of the Directors for the time being atietha
guorum is present shall be competent to exerclsa any
of the authorities, powers and discreidsy or under the:
byedaws for the time being vested in or exercisabldghe
Directors generally.

The Directors may delegate any of their power:
committees consisting of such member or membe
their body as the Directors think fit, and they nfaym
time to time revoke such dgation or revoke th
appointment of and discharge any such committaber
wholly or in part, and either as to persons or pags, bl
every committee so formed shall in the exercisethe
powers so delegated conform to any regulations rifeay
from time to time be imposed upon it by the Diresto

All acts done by any such committee in conformitigh
such regulations and in fulfilment of the purpodes
which it is appointed, but naitherwise, shall have the li
force and effect as if done by the Directors, ahd
Directors shall have power, with the consent of
Company in general meeting, to remunerate the mes
of any special committee, and charge such remuoertd
the current expenses of the Company.

The meetings and proceedings of any such comr
consisting of two or more members shall be goveing
the provisions herein contained for regulating rieeting:
and proceedings of the Directors.
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128.

129.

130.

131.

132.

All acts bona fide done by any meeting of the Ciwex o1
by a committee of Directors or by any person actasg
Director shall, notwithstanding that it shall beeafvard:
discovered that there was some defect in the appein
of such Director or persons acting as aforesaid orttiey
or any of them were disqualified, be as valid asvéry
such person had been duly appointed and was cuahti
be a Director.

The continuing Directors may act notwithstandingy
vacancy in their body, but, if and so long as tiheimber i
reduced below the number fixed by or pursuant s
byedaws as the necessary quorum of Directors,
continuing Director or Dirdors may act for the purpose
increasing the number of Directors to that numbeof
summoning a general meeting of the Company buhd
other purpose.

A resolution in writing signed by each of Deectors for
the time being in the relevant territories (or thespectivi
alternates appointed pursuant to tye- 96) shall
provided such directors (or their respective aHtg
would constitute a quorum at any meeting of therd
convened to consideghe resolution and provided furtt
that a copy of such resolution has been given e
contents thereof communicated to all the Directorghe
time being entitled to receive notices of meetiofghe
Directors in the same manner as notices of meetarg
required to be given by these presents, be as waald
effectual as if it has been passed at a meetinghe
Directors duly convened and held and may consit
several documents in like form each signed by ormaare
of the Directors or alternate Directors.

Secretary

The secretary shall be appointed by the board tieh
term, at such remuneration and upon such condiagn
may think fit, and any secretary so appointed ma
removed by the board. Anythidgy the Companies A
or these bydaws required or authorised to be done b
to the secretary, if the office is vacant or thisrdor any
other reason no secretary capable of acting, magobe
by or to any assistant or deputy secretary, dnefe isno
assistant or deputy secretary capable of actingy by any
officer of the Company authorised generally or sgdbcin
that behalf by the board.

The secretary shall ordinarily reside in teitory where
the head office is situate.

A provision of the Companies Act or of thesedaws
requiring or authorising a thing to be done by ora
Director and the secretary shall not be satisfigdsbeinc
done by or to the samengen acting both as Director &
as or in place of the secretary.
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133.

134.

135.

General management and use of the seal

(A) The Company may have one or more seals a
Directors may detenine. The board shall provi
for the safe custody of the seals which shall dod
used by the authority of the board or of a comma
of the board authorised by the board in that be
and every instrument to which the seal shal
affixed shall besigned by a Director and shall
countersigned by the secretary or by a se
Director or by some other person appointed by
board for the purpose, provided that the board
either generally or in any particular case or c
resolve (subject to shcrestrictions as to the mani
in which the seal may be affixed as the board
determine) that such signatures or any of them
be affixed to certificates for shares or debentume
representing any other form of security by si
mechanical means ah than autographic to
specified in such resolution or that such certibs
need not be signed by any person. Every instru
executed in manner provided by this bger shall be
deemed to be sealed and executed with the aut
of the Directors peviously given. Wherever
these bydaws reference is made to the seal,
reference shall, when and so far as may
applicable, be deemed to include any such othé
as aforesaid.

(B) The Company may have a securities sealifar foi
sealing certificates for shares or other secul
issued by the Company. No signature of
Director, officer or other person and no mechar
reproduction thereof shall be required on any :
certificate or other document and any such fteate
or other document to which the securities se:
affixed shall be valid and deemed to have beered
and executed with the authority of the bc
notwithstanding the absence of any such signatt
mechanical reproduction as aforesaid.

All cheques, promissory notes, drafts, bills of leaage
and other negotiable instruments, and all recefpt:
moneys paid to the Company shall be signed, di
accepted, indorsed or otherwise executed, as g roa)
be,in such manner as the board shall from time te tiny
resolution determine. The Compamyanking accoun
shall be kept with such banker or bankers as thed
shall from time to time determine.

(A) The board may frontime to time and at any tim
by power of attorney under the seal, appoint
company, firm or person or any fluctuating bod»
persons, whether nominated directly or indire
by the board, to be the attorney or attorneys e
Company for such purposes and with such powers,
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136.

137.

authorities and discretion (not exceeding thoséed
in or exercisable by the board under these layes)
and for such period and subject to such conditas
it may think fit, and any such power of attorneyy
contain such provisions for the protection ¢
convenience of persons dealing with any ¢
attorney as the board may think fit, and may
authorise any such attorney to siddegate all or ar
of the powers authorities and discretions veste
him.

(B) The Company may, by writing under its s
empower any person, either generally or in respk
any specified matter, as its attorney to execuezls
and instruments on its behalf and to enter
contracts and sign the same on its behalf and
deed signed by such attorney on behalf of
Company and under his seal shall bind the Com
and have the same effect as if it were under tht
of the Company.

The board may establish any committees, lboalds or
agencies for managing any of the affairs of the Gamy,
either in the relevant territories or elsewhereg anay
appoint any persons to be members of such coms,

local boards or agencies and may fix their remureaT;
and may delegate to any comted, local board or age
any of the powers, authorities and discretionsedkst the
board (other than its powers to make calls andeit
shares), with power to sudelegate, and may authorise

members of any local board or any of them to filly

vacancies therein and to act notwithstanding vaeat
and any such appointment or delegation may be spor
terms and subject to such conditions as the boay
think fit, and the board may remove any persor
appointed and may annul or vary any sdefiegation, bt
no person dealing in good faith and without not€eany
such annulment or variation shall be affected there

The board may establish and maintain or procure
establishment and maintenance of any contributar
non-contributory pension or superannuation funds fa
benefit of, or give or procure the giving of dowoat,
gratuities, pensions, allowances or emoluments rg
persons who are or were at any time in the employrok
service of the Company, or of ampmpany which is

subsidiary of the Company, or is allied or assedawith
the Company or witlany such subsidiary company, or v
are or were at any time Directors or officers ot
Company or of any such other company as aforesa
holding or wio have held any salaried employmen:
office in the Company or such other company, are
wives, widows, families and dependants of any :
persons. The board may also establish and subsi
subscribe to any institutions, associations, clabsunds
calculated to be for the benefit of or to advanbe
interests and well-being of the Company or of anghs
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138.

other company as aforesaid or of any such perss
aforesaid, and may make payments for or towalds t
insurance of any such persons as aforesaid, arsidriod ol
guarantee money for charitable or benevolent objector
any exhibition or for any public, general or usedfidject.
The board may do any of the matters aforesaideredione
or in conjwnction with any such other company as afore:
Any Director holding any such employment or offigkeall
be entitled to participate in and retain for hisnavenefit an'
such donation, gratuity, pension, allowance or emeint.

Capitalisation of reserves

(A) The Company in general meeting may upon
recommendation of the Directors resolve that |
desirable to capitalise any part of the amounttie
time being standing to the credit of any of
Company’s reserve aounts or to the credit of tl
profit and loss account or otherwise available
distribution (and not required for the payment
provision of the dividend on any shares witl
preferential right to dividend) and accordingly ti
such sums be set freerfalistribution amongst tf
members who would have been entitled there
distributed by way of dividend and in the s¢
proportion on condition that the same be not pa
cash but be applied either in or towards payinguy
amounts for the time beingnpaid on any shares h
by such members respectively or paying up in
unissued shares or debentures of the Company
allotted and distributed credited as fully paidtaganc
amongst such members in the proportion aforese
partly in the onewvay and partly in the other, and -
Directors shall give effect to such resolution, \pded
that a share premium account and any reserve al
representing unrealised profits may, for the puepsas
this byelaw, only be applied in paying up unissi
shares to be issued to members of the Corr
credited as fully paid up shares. In carrying sua
reserve and in applying the same the Board
comply with the provisions of the Act.

(B) Wherever such a resoloti as aforesaid shall he
been passed the Directors shall make
appropriations and applications of the undivide
profits resolved to be capitalised thereby, anc
allotments and issues of fully paid up shares
debentures, if any, and generally $hdd all acts an
things required to give effect thereto, with futlvger tc
the Directors to make such provision by the issfie o
fractional certificates or by payment in cash or
otherwise (including provision for the benefit of
fractional entitlements to accrue to the Company
rather than to the members concerned) as they fiink
for the case of shares or debentures becoming
distributable in fractions, and also to authorise a
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139.

140.

©)

person to enter on behalf of all members ent
thereto into an agreemt with the Compar
providing for the allotment to them respectiv
credited as fully paid up, of any further share
debentures to which they may be entitled L
such capitalisation, or, as the case may requor
the payment up by the Companytbeir behalf, b
the application thereto of their respec
proportions of the profits resolved to be capitadi,
of the amounts or any part of the amol
remaining unpaid on their existing shares, and
agreement made under such authority shal
effective and binding on all such members.

The Directors may, in relation to any capitalisa
sanctioned under this byaw in their absolut
discretion specifythat, and in such circumstan:
and if directed so to do by a member or mem
entitled to an allotment and distribution creditec
fully paid up of unissued shares or debenture
the Company pursuant to such capitalisation,
allot and distribute credited as fully paid up
unissued shares or debentures to whiblat
member is entitled to suckegson or persons as tl
member may nominate by notice in writing to
Company, such notice to be received not later
the day for which the general meeting of
Company to sanction the capitalisation
convened.

Dividends and reserves

The Company in general meeting may declare divid

in any currency but no dividends shall exceed

amount recommended by the board. The Compa
general meeting may also make a distributior

members out of any contributed surplias ascertaine
in accordance with the Act).

(A) The board may from time to time pay to

members such interim dividends as appear t
board to be justified by the profits of the Comp
and, in particular (but without prejudice to t
generality of the foregoing), if at any time thest
capital of the Company is divided into differ
classes, the board may pay such interim divid
in respect of those shares in toapital of the
Company wwich confer on the holders ther
deferred or nompreferential rights as well as
respect of those shares which confer on the hc
thereof preferential rights with regard to dividt
and provided that the board acts bona fide
board shall not inauany responsibility to tr
holders of shares conferring any preference fol
damage that they may suffer by reason of
payment of an interim dividend on any sh:
having deferred or non-preferential rights.
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(B) The board may also pay hgkarly or at other suitak
intervals to be settled by it any dividend whichynie
payable at a fixed rate if the board is of the apirthat
the profits justify the payment.

No dividend shall be payable except out of theifgalf the
Company available for distribution (such profits irtg
ascertained in accordance with the Act). No dindishal
carry interest.

(A) Whenever the Directors ahe Company in genei
meeting have resolved that a dividend be pai
declared on the share capital of the Company
Directors may further resolve:-

either

(i) that such dividend be satisfied wholly or in |
in the form of an allotmentf shares credited
fully paid, provided that the shareholders enti
thereto will be entitled to elect to receive s
dividend (or part thereof) in cash in lieu of s
allotment. In such case, the followi
provisions shall apply:-

(@) the bsis of any such allotment shall
determined by the Directors;

(b) theDirectors, after determining the basis
allotment, shall give not less than t
weeks’'notice in writing to the shareholdt
of the right of election accorded to th
and shHd send with such notice forms
election and specify the procedure to
followed and the place at which and
latest date and time by which di
completed forms of election must be lod
in order to be effective;

(c) the right of election mape exercised i
respect of the whole or part of that pori
of the dividend in respect of which the ri
of election has been accorded,;

(d) the dividend (or that part of the dividenc
be satisfied by the allotment of shares
aforesaid) shall ot be payable in cash
shares in respect whereof the cash ele
has not been duly exercised thg
non-elected shares”and in satisfactio
thereof shares shall be allotted credite:
fully paid to the shareholders of |
non-elected shares on the isasf allotmen
determined as aforesaid and for s
purpose the Directors shall capitalise
apply out of any part of the undivided
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or

(ii)

profits of the Company or any part of any
the Company reserve accounts (includi
any special account, shapeemium accour
and reserve fund (if there be any s
reserve)) as the Directors may determin
sum equal to the aggregate nominal am
of the shares to be allotted on such basis
apply the same in paying up in full 1
appropriate number of shardsr allotmen
and distribution to and amongst the holdetr
the non-elected shares on such basis;

that shareholders entitled to such divid
shall be entitled to elect to receive

allotment of shares credited as fully paic
lieu of the whole or such part of the divid
as the Directors may think fit. In such ce
the following provisions shall apply:-

(@) the basis of any such allotment shal
determined by the Directors;

(b) the Directors, after determiginthe
basis of allotment, shall give not I
than two weekshotice in writing to th
shareholders of the right of elect
accorded to them and shall send \
such notice forms of election a
specify the procedure to be follow
and the place at whichnd the late:
date and time by which duly comple
forms of election must be lodged
order to be effective;

(c) the right of election may be exercise(
respect of the whole or part of tl
portion of the dividend in respect
which the right of election has be¢
accorded;

(d) the dividend (or that part of the divide
in respect of which a right of election |
been accorded) shall not be payable
shares in respect whereof the sl
election has been duly exercisedh¢
elected share¥” and in lieu therec
shares shall be allotted credited as 1
paid to the holders of the elected sh
on the basis of allotment determinec
aforesaid and for such purpose
Directors shall capitalise and apply
of any part of the undivideprofits of the

Company’s reserve accounts (including
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any special account, share prem
account and reserves) as the Direc
may determine, a sum equal to
aggregate nominal amount of the share
be allotted on such basis amagply the
same in paying up in full the appropri
number of shares for allotment ¢
distribution to and amongst the holder:
the elected shares on such basis.

(B) The shares allotted pursuant to the provision
paragraph (A) of this bye-law ah rank pari passu
all respects with the shares then in issage only a
regards participation:-

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

(i) in any other distributions, bonuses or rights [
made, declared or announced prior to
contemporaneously with the payment
declaration of the relevant dividend,

unless, contemporaneously with the announceme
the Directors of their proposab apply the provisior
of subparagraph (i) or (i) of paragraph (A) of t
byedaw in relation to the relevant dividend
contemporaneously with their announcement of
distribution, bonus or rights in question, the Dtogs
shall specify that the glnes to be allotted pursuant
the provisions of paragraph (A) of this bigev shal
rank for participation in such distribution, bonaos
rights.

(C) The Directors may do all acts and things consid
necessary or expedient to give effect to
cepitalisation pursuant to the provisions of parag
(A) of this byetaw with full power to the Directors
make such provisions as they think fit in the cat
shares becoming distributable in fractions (inahg
provisions whereby, in whole or in parfractiona
entitlements are aggregated and sold and the
proceeds distributed to those entitled, or
disregarded or rounded up or down or whereby
benefit of fractional entitlements accrues to
Company rather than to the members concerned).

The Directors may authorise any person to enter
on behalf of all members interested, an agreeméht
the Company providing for such capitalisation
matters incidental thereto and any agreement |
pursuant to such authority shall be effectived an
binding on all concerned.
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143.

144.

145.

(D) The Company may upon the recommendation o
Directors by Special Resolution resolverespect ¢
any one particular dividend of the Company i
notwithstanding the provisions of paragraph (A
this bye-law a didend may be satisfied wholly
the form of an allotment of shares credited asy
paid without offering any right to shareholders
elect to receive such dividend in cash in lieu wth
allotment.

(E) The Directors may on any occasion determnihnd
rights of election and the allotment of shares o
paragraph (A) of this bykw shall not be mac
available or made to any shareholders with regd
addresses in any territory where in the absenca
registration statement or other speciahfalities the
circulation of an offer of such rights of electionthe
allotment of shares would or might be unlawful,
in such event the provisions aforesaid shall bel
and construed subject to such determination.

The board may, before remmending any dividend, ¢
aside out of the profits of the Company such sum#
thinks fit as a reserve or reserves which shalltha&
discretion of the board, be applicable for meettggms
on or liabilities of the Company or contingenciasfor
paying off any loan capital or for equalising dividenor
for any other purpose to which the profits of thenfpany
may be properly applied, and pending such apptin
may, at the like discretion, either be employedthie
business of the Company or bevested in suc
investments (other than shares of the Company)he
board may from time to time think fit, and so tlitashall
not be necessary to keep any investments consgttie
reserve or reserves separate or distinct from aher
investments D the Company. The board may ¢
without placing the same to reserve carry forwany
profits which it may think prudent not to distrileuby way
of dividend.

Subject to the rights of persons, if any, entittedshare
with special rignts as to dividend and subject to the te
of issue of any shares providing to the contrardy
dividends shall be declared and paid accordinght
amounts paid or credited as paid up on the shar
respect whereof the dividend is paid, but no amagand
up or credited as paid up on a share in advancallsf or
instalments shall be treated for the purposes
bye-law as paid up on the share.

(A) The Directors may retain any dividendr othe
moneys payable on or in respect of a share
which the Company has a lien, and may apply
same in or towards satisfaction of the de
liabilities or engagements in respect of whichltbe
exists.

(B) The Directors may deduct from any dividend
bonus payable to any member all sums _of monge
any) presently payable by him to the Compan:
account of calls, instalments or otherwise.
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Any general meefg sanctioning a dividend may mak
call on the members of such amount as the meeiieg,
but so that the call on each member shall not ektiee
dividend payable to him, and so that the call bele
payable at the same time as the dividend, andithéend
may, if so arranged between the Company and thebeig
be set off against the call.

Whenever the Directors or the Company in ger
meeting have resolved that a dividend be paid oladed
the Directors may furtheresolve that such dividend

satisfied wholly or in part by the distribution specific
assets of any kind and in particular of paid upreh
debentures or warrants to subscribe securities he
Company or any other company, or in any one or ot
swch ways, and where any difficulty arises in regardhe
distribution the Directors may settle the samehay think
expedient, and in particular may issue fracti
certificates, disregard fractional entitlementsraund the
same up or down, and maix the value for distribution «
such specific assets, or any part thereof, and

determine that cash payments shall be made tc
members upon the footing of the value so fixedroteotc
adjust the rights of all parties, and may vest angl
specifc assets in trustees as may seem expedient

Directors and may appoint any person to sign agyisite
instruments of transfer and other documents onlbelf
the persons entitled to the dividend and such abpain
shall be effective. Where regite, a contract shall |
filed in accordance with the provisions of the Camigs
Act and the Directors may appoint any person ta sigct
contract on behalf of the persons entitled to tivedend
and such appointment shall be effective.

A transfer of shares shall not pass the right pdinidenc
or bonus declared thereon before the registratiothe
transfer.

If two or more persons are registered as joint éxsldbi
any sharesany one of such persons may give effec
receipts for any dividends, interim dividends ombse:
and other moneys payable in respect of such shares.

Unless otherwise directed by the Directors, anydeind
or bonus may be paidy cheque or warrant sent throt
the post to the registered address of the membgledr
or, in case of joint holders, to the registeredradsl of the
one whose name stands first in the register inexsp the
joint holding or to such person anal $uch address as 1
holder or joint holders may in writing direct. Ey:
cheque or warrant so sent shall be made payabtbe
order of the person to whom it is sent, and theygayt of
any such cheque or warrant shall operate as a
discharge to th Company in respect of the dividend an
bonus represented thereby, notwithstanding thanhay
subsequently appear that the same has been stotbat
any endorsement thereon has been forged.
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152.

153.

154.

155.

156.

All dividends or bonuses unclaimed for oner yafter
having been declared may be invested or otherwasie
use of by the Directors for the benefit of the Camy
until claimed and the Company shall not be constiti
trustee in respect thereof. All dividends or bas
unclaimed for six years aftéraving been declared m
be forfeited by the Directors and shall revert ke
Company.

Annual returns

The Directors shall make the requisite annual nstuin
accordance with the requirements of the Statutesoé
the relevant territories, if any.

Accounts

The Directors shall cause proper books of accoionie
kept of the sums of money received and expendetd
Company, and the matters in respect of which
receipt and expenditure takéape, and of the proper
assets, credits and liabilities of the Company ahdll
other matters required by the Companies Acl
necessary to give a true and fair view of the Camjsa
affairs and to explain its transactions.

The books of account shall be kept at the headeofir
subject to the Act, at such other place or placeshe
Directors think fit and shall always be open to
inspection of the Directors.

The Directors shall frotime to time determine whetf
and to what extent, at what times and places awgr
what conditions or regulations, the accounts anok§
of the Company, or any of them, shall be open &
inspection of the members not being Directors, aa
member (ot being a Director) shall have any right
inspecting any account or book or document of
Company, except as conferred by the Companies ¥
authorised by the Directors or by the Compan
general meeting.

(A) Subject to Section 88 of the Companikst, the
Directors shall lay before the Company at ¢
annual general meeting the audited profit and
accounts, balance sheets, group accounts (if
and reports of the summary (including, with
limitation, a summaryinancial report in such for
as may be required by law from time to time
respect of the preceding financial year or o
period for which audited accounts have kt
prepared.
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Annual report (B) Subject to paragraph (C) below, a printed copyhe

of Directors Directors’ report, accompanied by the balance ¢
and balance and profit and loss account (including ev
sheet to be se document required by law to bennexed theret
to members made up to the end of the applicable financial

and containing a summary of the assets and ligs
of the Company under convenient heads at
statement of income and expenditure, together &
copy of the auditors’ report) or summary financie
report (in such form as may be required by law 1
time to time) accompanied by an auditors’ repod
notice informing the shareholders how to notify
Company that he elects to receive the full finar
statements shall be sent ttte registered address
each person entitled thereto at least twenty{@i¢
days before the date of the general meeting aink
before the Company at the annual general me
held in accordance with Bylew 69 provided the
this Bye-law shall not equire a copy of tho:
documents to be sent to any person of whose ac
the Company is not aware or to more than one ¢
joint holders of any shares or debentures.

(C) Where a shareholder (a “Consenting Sharehol
has, subject to due compl@n with all applicabl
laws, rules and regulations, including, with
limitation, the rules of the Stock Exchan
consented to treat the publication of the rele
financial documents and/or the summary finar
report on the Company’s computer netwods
discharging the Company’s obligation under lav
send a copy of the relevant financial docum
and/or the summary financial report, then publarz
by the Company, in accordance with law, on
Company’s computer network of the relev
financial documents and/or the summary finan
report at least twentgne (21) days before the date
the general meeting shall, in relation to €
Consenting Shareholder, be deemed to discharg
Company’s obligations under paragraph (B) above.

(D) Subject to Section 88 of the Companies Act,
Company shall send the full financial statementa
shareholder within seven (@fays of receipt of tr
shareholder’s election to receive full finan
statements.

Audit

Auditors 157. Auditors shall bappointed and their duties regulatec
accordance with the provisions of the Statutes.
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158.

159.

160.

Subject as otherwise provided by the Statutes
remuneration of the auditors shall be fixed by
Company in general meeting, provided always thi
respectof any particular year the Company in gen
meeting may delegate the fixing of such remunenatin
the Directors.

Every statement of accounts audited by the 2ok
auditors (which, subject to Section 88 of the Ahgll be
conducted at least once in every year) and presdn
the Directors at a general meeting shall after agral
such meeting be conclusive except as regards aay
discovered therein within three months of the apai
thereof. Whenever anguch error is discovered witt
that period, it shall forthwith be corrected, arik
statement of account amended in respect of the
shall be conclusive.

Notices

Any notice and/or document frothe Company to
memberand/or any person entitled thereto may be se
by publication on the Company’'s website, and/oi
electronic mail and/or given in writing and/or bsixe.
telex or facsimile transmission message and any
notice, and (where apppriate) any other document nr
be served or delivered by the Company on or to
member either personally or ksending it through tt
post in a prepaid envelope addressed to such meat
his registered address as appearing in the regstai
any dher address supplied by him to the Compan
the purpose or, as the case may be, by transmittiix
any such address or electronic mail addres:
transmitting it to any telex or facsimile transnmse
number supplied by him to the Company for thergy
of notice and/or sending a document to him or whin
person transmitting the notice and/or docur
reasonably and bona fide believes at the releviardg
will result in the notice and/or document being y
received by the member and/or any persmtitlec
thereto or, in the case of any notice, may be sebx
advertisement in appropriate newspapers, in easd aa
accordance with and subject to the requiremen
applicable legislation and/or the requirements loé
Stock Exchange from time time. In the case of joi
holders of a share, all notices (and, where appats;
any other document) shall be given to that onehe
joint holders whose name stands first in the regiahc
notice (and, where appropriate, any document) gen
shdl be deemed sufficient service on or delivery tc
the joint holders.
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161.

162.

Where the registered address of a member is outsé
relevant territories, notice, if given throughe post
shall be sent by prpaid air mail letter. Any memb
whose registered address is outside the rel
territories may notify the Company in writing of
address in the relevant territories which for theppse
of service of ntice shall be deemed to be his regist
address. A member who has no registered addra#
be deemed to have received any notice which shak
been displayed at the registered office of the Camg
and shall have remained there for the spaci
twentyfour hours and such notice shall be deeme
have been received by such member on the
following that no which it shall have been first
displayed.

Any notice or other document:

(@) if served or delivered by post, shall wh
appropriate be sent by airmail and shall be de¢
to have been served or delivered on the
following that on which the envelope contain
the same, properly prepaid and addressed, i
into the mst. In proving such service of delive
it shall be sufficient to prove that the envelopt
wrapper containing the notice or document
properly addressed and put intbe post, and
certificate in writing signed by the secretary
other officer of the Company or other pers
appointed by the board that the envelope
wrapper containing the notice or other docur
was so addressed and put into the post she
conclusive evidence thereof;

(b) if published, served or delivered in any of
manner contemplated by these Bswers, shall b
deemed to have been published, served or deli
at the time of publication, personal service
delivery or, as the case may be, at the time o
relevant despatch or transmission; and in prc
such pulbkation, service or delivery, a certificate
writing signed by the secretary or other office
the Company or other person appointed by
board as to the act and time of such publica
service, delivery, despatch or transmission she
conclusive evidence thereof; and

(c) may, notwithstanding any provision in th
ByeJaws to the contrary but subject always to
requirements of applicable legislation and/or r
and regulations of the Stock Exchange, be giv¢
a member either in the Blish language or bo
English and Chinese languages; and for
purposes of this Bykw, such notice ar
document shall include (but not limited to):

(i) the Directors’ report, the Company’'s anr
accounts together with a copy of the audit
report and where applicable, its summ
financial report;
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163.

164.

165.

166.

167.

(i) the interim report of the Company;
(i) a notice of meeting;

(iv) alisting document; and

(v) acircular.

A notice may be given by the Company to the pe
entitled to a share in consequence of the death, n
disorder or bankruptcy of a member by sendin
through the post in a prepaid letter addressednobly
name, or by the title of representative of the deed, o
trustee of the bankrupt, or by any lidescription, at th
address, if any, within the relevant territoriepgied for
the purpose by the person claiming to be so edtithe
(until such an address has been so supplied) bpg
the notice in any manner in which the same mighe
been gien if the death, mental disorder or bankru
had not occurred.

Any person who by operation of law, is transferoedby
other means whatsoever becomes ledtito any shai
shall be bound by every notice in respect of suwre
which prior to his name and address being enteneithe
register shall have been duly given to the persom
whom he derives his title to such share.

Any notice or other document published on
Company’s website, transmitted, delivered or seyn
post to or left at the registered address of anmbes, ir
pursuance of these Byaws shall, notwithstanding tr
such member is then di@r bankrupt or that any otf
event has occurred, and whether or not the Compas
notice of the death or bankruptcy or other evem
deemed to have been duly published, transmitteded
or delivered in respect of any share registeredhe
nameof such member as sole or joint holder unles:
name shall, at the time of the publication, trarssmon
service or delivery of the notice or document, hager
removed from the register as the holder of theeshamc
such publication, transmissiorersice or delivery she
for all purposes be deemed a sufficient publica
transmission, service or delivery of such notice
document on all persons interested (whether jowntti
or as claiming through or under him) in the share.

The signature to any notice to be given by the Cany
may be written or printed.

I nformation

No member shall be entitled to require discoveryox

any information respecting any detail of the Compan

trading or any matter which is or may be in thauraof
a trade secret or secret process which may redatiee
conduct of the business of the Company and whic¢he
opinion of the Directors it will be inexpedient ihe
interests of the members of the Company
communicate to the public.
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Division of
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Service of
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168.

169.

Winding up

(A) The Board shall have power in the name and on t
of the Company to present a pietit to the court fo
the Company to be wound up.

(B) A resolution that the Company be would up by
court or wound up voluntarily shall be a Spe
Resolution.

(C) If the Company shall be wound up (whether asse
the liquidation is volurdary, under liquidatio
supervision or by the court) the liquidator mayh
the authority of a Special Resolution, divide amtme
members in specie or kind the whole or any pathe
assets of the Company and whether or not the
shall consist bproperty of one kind or shall consist
properties of different kinds and may for such jmsq
set such value as he deems fair upon any one @&
class or classes of property and may determine
such division shall be carried out as between
memlers or different classes of members.
liquidator may, with the like authority, vest angeootr
more class or classes of property and may dete
how such division shall be carried out as betwée
members or different classesf members. Th
liquidator may, with the like authority, vest any pdr
the assets in trustees upon such trusts for thefiben
members as the liquidator with the like authoritalf
think fit, and the liquidation of the Company mag
closed and the Company dissolvedt lso that ni
contributor shall be compelled to accept any shar
assets in respect of which there is a liability.

In the event of a windingp of the Company, every mem|

who is not for the time being in any of the releManmritories
shall be bound, within fourteen days after the jpgsef ar
effective resolution to wind up the Company voluitgaor
the making of an order for the winding of the Compan
to serve notice in writing on the Company appomtaome
personresident in any of the relevant territories andirsg
that persors full name, address and occupation upon w
all summonses, notices, process, orders and judgme
relation to or under the windingp of the Company may |
served, and in default oish nomination the liquidator
the Company shall be at liberty on behalf of su@ntber tc
appoint some such person, and service upon any
appointee, whether appointed by the member or
liquidator, shall be deemed to be good personaliceion
suwch member for all purposes, and, where the ligon
makes any such appointment, he shall with all comevd
speed give notice thereof to such member by adeentn
in such English language daily newspapers cirauain
each of the relevant territes as he shall deem appropr
or by a registered letter sent through the postaidiesse
to such member at his address as mentioned inetfister
and such notice shall be seemed to be serviceoddly
following that on which the advertisement apps or th
letter is posted.

60



I ndemnity

170. Save and except so far as the provisionsi®fetaw
shall be avoided by any provisions of the Statutes:

(A)

(B)

©)

every Director or other officer of the Company
the liquidator or tratees (if any) for the time bei
acting in relation to any of the affairs of -
Company and everyone of them and everyor
their heirs, executors and administrators sha
entitled to be indemnified out of the assets ol
Company against all losses liabilities which he
may sustain or incur in or about the executio
the duties of his office or otherwise in relat
thereto, and no Director or other officer shall
liable for any loss, damages misfortune whic
may happen to or be incurred Bye Company i
the execution of the duties of his office or
relation thereto, provided that this blgav shal
only have effect in so far as its provisions aré
avoided by the Companies Act;

if any Director or other person shall becc
peronally liable for the payment of any s
primarily due from the Company, the Direct
may execute or cause to be executed any mort
charge, or security over or affecting the whole
any part of the assets of the Company by we
indemnity to securethe Director or person
becoming liable as aforesaid from any loss
respect of such liability.

the Company may purchase and maintain insul
for the benefit of the Company and/or any rel:
company and/or of any Director, mana
secretary or officer of the Company against:

(a) (in the case of the Company and/or any rel
company) any loss, damage, liability and cl
which it may suffer or sustain in connect
with any breach by the Directors (and/or o
officers and/or other persons) or any of ther
their duties to the Company;

(b) (in the case of any Director, manager, secrt
or officer of the Company) any liability to t
Company, a related company or any other
in respect of any negligencaefault, breach ¢

duty or breach of trust (save for fraud) of which

he may be guilty in relation to the Compan
a related company; and

61

Indemnity

(Added on
10/3/05)



(Added on
10/3/05)

171.

(c) (in the case of any Director, manager, secrt
or officer of the Company) any liabili
incurredby him in defending any proceedin
whether civil or criminal, taken against him
any negligence, default, breach of duty
breach of trust (including fraud) of which
may be guilty in relation to the Company c
related company.

For the pyvose of this paragraph (C), “rela
company” means any company that is the Comp:i
subsidiary or holding company or a subsidiary aft
holding company.

Destruction of Documents
The Company may destroy:

(@) any shar certificate which has been cancelled at
time after the expiry of one year from the date
such cancellation;

(b) a dividend mandate or any variation or cancelle
thereof or any notification of change of name
address at any time after teepiry of two years fror
the date such mandate, variation, cancellatio
notification was recorded by the Company;

(c) any instrument of transfer of shares which has
registered at any time after the expiry of tweleary
from the date of registration; and

(d) any other document on the basis of which any ¢
in the register is made at any time after the gxpf
twelve years from the date and entry in the rec
was first made in respect of it,

and it shall conclusively be presué favour of the
Company that every share certificate so destroyas &
valid certificate duly and properly cancelled ahdtteven
instrument of transfer so destroyed was a valid
effective instrument duly and properly registered sha
every otler document destroyed hereunder was a valic
effective document in accordance with the reco
particulars thereof in the books or records of@loenpany
provided always that:

(i) the foregoing provisions of this Byaw shall appl
only to the dstruction of a document in good fa
and without express notice to the Company tha
preservation of such document was relevant
claim;
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(ii)

(iii)

nothing contained in this Bylew shall be construe
as imposing upon the Company any liability
regpect of the destruction of any such docun
earlier than as aforesaid or any case where tl
conditions of sulparagraph (i) above are 1
fulfilled; and

references in this Bylw to the destruction of a
document include references to dsposal in an
manner.
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