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Company No.: F-4460

COMPANIES ORDINANCE
(CHAPTER 32 OF THE LAWS OF HONG KONG)

KADER HOLDINGS COMPANY LIMITED

SPECIAL RESOLUTION

Passed on the 9th of October, 2007

At the Special General Meeting (the "Meeting") loé tshareholders of Kader Holdings Company Limited
(the "Company") duly convened and held at 12th F122 Kai Cheung Road, Kowloon Bay, Hong Kong on

Tuesday, 9th October, 2007 at 10:30 a.m., thevitig special resolution was duly passed:-

"THAT the Bye-law 189(ix) be amended by deleting it & éntirety and replacing it with the
following new Bye-law 189(ix):-

"Bye-law 109(A) shall read as follows:-

(A) At each annual general meeting of the Compamg-third of the Directors for the time
being or, if their number is not a multiple of targhen the number nearest to but not less than

one-third shall retire from office such that eadrebtor (including those appointed for a specific
term) will be subject to retirement by rotatiorledst once every three years at the annual general

meeting. The retiring Directors shall be eligibbe fe-election.""

(Sd.) Kenneth Ting Woo-shou

Kenneth Ting Woo-shou
Chairman of the Meeting



Company No.: F-4460

COMPANIES ORDINANCE
(CHAPTER 32 OF THE LAWS OF HONG KONG)

KADER HOLDINGS COMPANY LIMITED

SPECIAL RESOLUTIONS

Passed on the 7th of June, 2007

At the Annual General Meeting (the "Meeting") ofetshareholders of Kader Holdings Company
Limited (the "Company") duly convened and held 2ih1Floor, 22 Kai Cheung Road, Kowloon Bay, Hong
Kong on Thursday, 7th June, 2007 at 10:30 a.mfall®v special resolutions were duly passed:-

1. 'THAT the Bye-laws of the Company be amended as follows:

(a) Bye-law 107(A) (vii) be amended by deleting the @st'a special" immediately before the
words "resolution of the Company" and replacingith the words "an ordinary".

(b) Bye-law 112 be amended by adding the followingesece: at the end of it:

"Any Director so appointed shall hold office onlgtil the next following general meeting of
the Company (in the case of filling a causal vagame until the next following annual
general meeting of the Company (in the case ofdalitian to the Board), and shall then be
eligible for re-election."

(c) Bye-law 115(A) be amended by deleting the word ¢&dé immediately before the words
"resolution remove any Director" and replacing ithathe word "ordinary"."

2. "THAT "B & BE LT ﬁj be adopted as the secondary name of the Compahyl HAT
such documents in connection with the adoptiorhefdgecondary name be filed and registered
with the Registrar of Companies in Hong Kong unBert XI of the Companies Ordinance
(Chapter 32 of the Laws of Hong Kong) and the Regji©of Companies in Bermuda pursuant to
the Companies Act 1981 of Bermuda (as amended)reidhe directors of the Company be and
are hereby authorised to do all such acts, deedstltangs as they shall, in their absolute

discretion, deem fit in order to effect and implemsuch adoption of secondary name by the
Company.”

(Sd.) Kenneth Ting Woo-shou

Kenneth Ting Woo-shou
Chairman of the Meeting



KADER HOLDINGS COMPANY LIMITED

SPECIAL RESOLUTION

Passed on the 28th of May, 2004

At the Annual General Meeting of the Shareholdérfhe Company duly convened and held at 12th Floor,
22 Kai Cheung Road, Kowloon Bay, Hong Kong on Fyjdz8th May, 2004 at 10:30 a.m., the follow special
resolution was duly passed:-

"THAT the Bye-laws of the Company be amended devid:

(A)

(B)

(©)
(D)

(E)

(F)

by adding the following new definitions aftdret definition "corporate representative” in Bye-law

"associate" shall have the same meaning as ddiynéue rules, where applicable, of any Designated
Stock Exchange;

"Designated Stock Exchange" shall mean a stockange which is an appointed stock exchange for
the purposes of the Companies Act in respect othvitie shares are listed or quoted and where
such appointed stock exchange deems such listiggatation to be the primary listing or quotation
of the shares;

by deleting the existing definition of "Cleagitdouse" in its entirety in Bye-law 1 and subsétlby
the following:

"Clearing House" shall mean a recognised clednimgse within the meaning of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hoogg) or a clearing house or authorised shares
depository recognised by the laws of the jurisdictin which the shares of the Company are listed
or quoted on a stock exchange in such jurisdiction;

by inserting the words "Without prejudice toeByaw 89(C)," at the beginning of Bye-law 89(B);
by adding a new sub-paragraph (C) in the follmmwvordings to Bye-law 89:

"Where any member is, under the rules of any Dedeyl Stock Exchange, required to abstain from
voting on any particular resolution or restrictedvioting only for or only against any particular
resolution, any votes cast by or on behalf of smgmber in contravention of such requirement or
restriction shall not be counted.”

by deleting the words "in respect of any caoettiar arrangement in which he is directly or indihg
interested" and substituting therefor the words dogy board resolution approving any contract or
arrangement or any other proposal in which he grarhis associates has a material interest” in
Bye-law 108(B)(ii);

0] by inserting the words "or his associateésmediately after the words "giving to him" in
Bye-law 108(B)(ii)(a); and

(i) by inserting the words "or any of his asstesl immediately after the words "lent by him"
and immediately after the words "undertaken by himBye-law 108(B)(ii)(a);



(G)

(H)

V)

Q)

(K)

(L)

(M)

by deleting the words "himself" and substitgtitherefor the words "or his associates has
himself/themselves" in Bye-law 108(B)(ii)(b);

by deleting Bye-law 108(B)(ii)(c) in its entigeand substituting therefor a new Bye-law 108 (i)
in the following wordings:

"(©)

(i)

(ii)

(iii)

(iv)

(i)

(ii)

()

(ii)

(i)

(ii)

any proposal concerning an offer of sharesd@bentures or other securities of or by the
Company or any other company which the Company praynote or be interested in for
subscription or purchase where the Director oab®ociates is/are or is/are to be interested as
a participant in the underwriting or sub-underwgtiof the offer;"

by deleting the word "is" immediately aftdre words "other company in which the Director"
and substituting therefor the words "or his asdesi&/are";

by deleting the word "is" immediately aftdret words "shareholder or in which the Director"
and substituting therefor the words "or his asdesi&s/are";

by deleting the words "the Director togetheith his associates is not" and substituting
therefor the words "the Director and any of hisoaggtes are not in aggregate”; and

by inserting the words "(or any third compattyough which his interest or that of his
associates is derived)" immediately after the wdislsued share capital of that company" in
Bye-law 108(B)(ii)(d);

by inserting the words "their associateginiediately after the words "relates both to
Directors"; and

by deleting the words "as such any privilegeadvantage not" and substituting therefor the
words "or his associates as such any privilege dwartage not generally" in Bye-law
108(B)(ii)(e);

by inserting the words "or his associatésimediately after the word "Director" wherever it
appears in Bye-law 108(B)(ii)(f); and

by inserting the word "generally" immediatelyefore the word "accorded" in Bye-law

108(B)(ii)(H);

by deleting the word "is" immediately be®the word "interested" and substituting therefor
the words "or his associates is/are"; and

by deleting the words "his interest" and sithéing therefor the words "his/their interest" in
Bye-law 108(B)(ii)(9);

by deleting the words "not less than seven rwidnmore than twenty-eight days before the dataef
general meeting" in Bye-law 114 and adding the wdfthe length of period, during which the
aforesaid notices may be given, will be at leagesalays commencing no earlier than the day after
the despatch of the notice of the general meetipgiated for such election and ending no later than
seven days prior to the date of such meetingliehd of Bye-law 114. "

(Sd.) Dennis Ting Hok-shou

Dennis Ting Hok-shou
Chairman



KADER HOLDINGS COMPANY LIMITED

SPECIAL RESOLUTION

Passed on the 26th of June, 1997

At the Annual General Meeting of the Shareholddrthe Company duly convened and held at 12th
Floor, 22 Kai Cheung Road, Kowloon Bay, Kowloon,ngdong on Thursday, 26th June, 1997 at 11:00a.m.,
the follow special resolution was duly passed:-

"THAT Bye-law 108(B)(ii)(d) of the Bye-laws of the Commyabe deleted in its entirety and
substituted therefor with the following wording:

"(d) any contract or arrangement concerning angrotompany in which the Director is interested,
whether directly or indirectly, as an officer oregxtive or shareholder or in which the Director is
beneficially interested in shares of that compamgyvided that the Director together with his
associates is not beneficially interested in fiee gent. or more of the issued share capital d@f tha
company or of the voting rights; or"

(Sd.) Dennis Ting Hok-shou

Dennis Ting Hok-shou
Chairman



KADER HOLDINGS COMPANY LIMITED

SPECIAL RESOLUTION

Passed on the 21st of June, 1996

At the Annual General Meeting of the Shareholddrthe Company duly convened and held at 12th
Floor, 22 Kai Cheung Road, Kowloon Bay, Kowloon,ngakong on Friday, 21st June, 1996 at 11:35a.m.,
the follow special resolution was duly passed:-

"THAT the Bye-laws of the Company be amended as follows:

(1)

)

®3)

(4)

()

(6)

()

(8)

by inserting the words "or, in the case of shaiged on a stock exchange in Hong Kong, as
such stock exchange" immediately after the wordsthe conditions of issue"; and by deleting
the words "HK$2" and substituting therefor the weofthe maximum fee prescribed by such
stock exchange from time to time" respectively yeBaw 16;

by deleting the words "HK$2.00" and substitutingeréfor the words "the maximum fee
prescribed by such stock exchange from time to "timeBye-laws 20(A), 20(B) and 21
respectively;

by deleting the words "of HK$2.00" and substitutitigerefor the words "not exceeding the
maximum fee prescribed by such stock exchange fio@ to time" and by deleting the words
"not exceeding HK$10.00" in Bye-law 42(i);

by inserting immediately after the words "may beemhand only" in Bye-law 38 the following
words", or in the case of a corporate transferotramsferee, the transfer may be executed by
such mechanical form of signature as the Board amyrove in the case of any particular
company subject to such conditions as the Boardthial fit to impose,";

by adding the following new definitions after thefidition "subsidiary” in Bye-law 1:

"Clearing House" shall mean a recognized cleanmgse within the meaning of Section 2 of the
Securities and Futures (Clearing Houses) Ording@bapter 420 of the Laws of Hong Kong),
or a clearing house or authorised shares deposiemygnised by the laws of jurisdiction in
which the shares of the Company are listed or guotea stock exchange in such jurisdiction;

"corporate representative" shall mean any perqupoiated to act as a representative of a
corporation pursuant to Bye-law 96(A) or (B);

by inserting immediately after the words "duly aartked" the word "corporate” to the definition
of Special Resolution appearing in the paragraphddiately before the penultimate paragraph
of Bye-law 1;

by inserting immediately after the words "duly aartked" the word "corporate” to the definition
of Ordinary Resolution appearing in the penultimazaeagraph of Bye-law 1;

by inserting immediately after the words "duly aaribed" the word "corporate” in Bye-laws 74,
78(ii), (i) and (iv);



9)

(10)

(11)

(12)

by deleting the words "(being an individual) is g®et in person or (being a corporation) is
present by a representative duly authorised urettios 78 of the Companies Act" from lines 2
to 4 of Bye-law 85 and substituting therefor therd# "is present in person or (being a
corporation) by its duly authorised corporate reprgative”; and by deleting the words ",or
(being a corporation) by duly authorised represemtad from lines 4 to 5 of Bye-law 85 and

substituting therefor the words "or (being a cogbion) by its duly authorised corporate
representative”;

by deleting Bye-law 90(A) and (B) in its entiretygchsubstituting therefor a new Bye-law 90(A)
and (B) in the following wordings:

"90(A). Any member of the Company entitled to attemd vote at a meeting of the Company
or a meeting of the holders of any class of sheréee Company shall be entitled to
appoint another person as his proxy to attend aiel mstead of him. On a vote on a
show of hands, only a member present in persoim dhe case of a member being a
corporation, by a duly authorised corporate repreedize may vote. On a poll votes
may be given either personally or, in the case ofeanber being a corporation, by a
duly authorised corporate representative or by yréxmember who is the holder of
two or more shares may appoint more than one pimaytend the same occasion.

(B). A proxy need not be a member of the Compdnyaddition, a proxy or proxies
representing either an individual member or a memlbéch is a corporation, shall be
entitled to exercise the same powers on behalfhef member which he or they
represent as such member could exercise, but, thetanding the generality of the
foregoing shall not have the right to vote indivatly on a show of hands.";

by inserting immediately before the word "repreaéwe" the word "corporate" in line 2 of

Bye-law 96, and by deleting the period at the dmdof, and inserting immediately thereafter
the words "or by one or more proxies. Nothing comd in this Bye-law shall prevent a

corporation which is a member of the Company froppainting one or more proxies to

represent it pursuant to Bye-law 90."; and

by adding a new sub-paragraph (B) in the followivaydings to Bye-law 96 and renumbering
the existing Bye-law 96 as sub-paragraph (A) thereo

"(B) If a Clearing House (or its nominee) is a membf the Company, it may appoint such
person or persons as it thinks fit to act as itsxyror proxies or as its corporate
representative or representatives at any meetiiggo€ompany, to the extent permitted
by the Companies Act, or at any meeting of anysclals members of the Company
provided that, if more than one proxy or corpora@presentative is so appointed, the
appointment shall specify the number and classhafes in respect of which each such
proxy or corporate representative is so appoinfegerson so appointed under the
provisions of this Bye-law shall be entitled to miee the same powers on behalf of the
Clearing House (or its nominee) which he represestghat Clearing House (or its
nominee) could exercise as if he were an individnamber including the right to vote
individually on a show of hands notwithstanding pinevisions of Bye-laws 85 and 90."

(Sd.) Dennis Ting Hok-shou

Dennis Ting Hok-shou
Chairman



KADER HOLDINGS COMPANY LIMITED

ORDINARY RESOLUTION

Passed on the 25th day of June 1992

At a Special General Meeting of the Shareholdeth@Company duly convened and held at 12th floor,
22 Kai Cheung Road, Kowloon Bay, Kowloon, Hong Kagthe 25th day of June, 1992 at 3:15p.m., the
following resolution was passed as an Ordinary Réisa of the Company:-

"That the authorised share capital of the Company beisndcreased from HK$50,000,000.00
divided into 500,000,000 ordinary shares of HK$0d#&ch to HK$100,000,000.00 divided into
1,000,000,000 ordinary shares of HK$0.10 each kyctieation of 500,000,000 additional shares of
HK$0.10 each in the capital of the Company."

(Sd.) Kenneth Ting Woo-Shou

Kenneth Ting Woo Shou
Authorised Representative
of the Company and a
Director thereof



KADER HOLDINGS COMPANY LIMITED
Pursuant to Section 117(1) of the Companies Ordma@ap.32 of the Revised Edition.

At the Special General Meeting of the members afld¢aHoldings Company Limited duly convened and
held at 12th Floor, 22 Kai Cheung Road, Kowloon,B&wloon, Hong Kong on Friday, 29th June 1990 at
3:10 p.m., the following special resolution wasydohissed:-

Special Resolution
"THAT the Bye-Laws of the Company be amended devid:
1. by adding the following new definition after thefidéion "month" at Clause 1:-

"advertisement in one or more newspapers" in contdere Relevant Territory is Hong Kong shall
mean a paid advertisement in English in at leastBmglish language newspaper and in Chinese in at
least one Chinese Language newspaper, being incaseha newspaper published daily and circulating
generally in Hong Kong and specified in the listnefvspapers issued and published in the Gazette for
the purposes of section 71A of the Companies Ondimdy the Chief Secretary of Hong Kong.

2. by deleting the words "otherwise in each case" f@lause 42.

3. by deleting the sub-sub-paragraph (ii) of sub-pamalg (A) of Clause 108 and re-numbering the exgstin
sub-sub-paragraph (i) thereof as a sub-paragrapbf(@lause 108.

4. by substituting the sub-sub-paragraph (ii) of thé-paragraph (B) of Clause 108 with a new
sub-sub-paragraph (ii) in the following wordings:-

"(ii) Save as by the next following paragraph ottiee provided, a Director shall not vote in respafct
any contract or arrangement in which he is direstlyndirectly interested (and if he shall do se Yte
shall not be counted) nor shall he be countedherpurpose of any resolution regarding the santieein
guorum present at the meeting, but this Articldista apply to:-

(&) any arrangement for giving to him any security mda@mnity in respect of money lent by him or
obligations undertaken by him for the benefit af @ompany; or

(b) any arrangement for the giving by the Company ¢fsecurity to a third party in respect of a debt
or obligation of the Company for which he himsedf @assumed responsibility in whole or in part
under a guarantee or indemnity or by deposit @fcaisty; or

(c) any contract by him to subscribe for or underwsheares or debentures of the Company; or

(d) any contract of arrangement concerning any othempemy (not being a company in which the
Director or any of his associates owns 5 per cemiare of the issued share capital or in which he
is interested directly or indirectly whether asofficer or a shareholder); or

(e) any proposal concerning the adoption, modificatoroperation of a pension fund or retirement,
death or disability benefits scheme which relatth o Directors and employees of the Company
or of any of its subsidiaries and does not provideespect of any Director as such any privilege or
advantage not accorded to the employees to whidhstheme of fund relates; or



() any arrangement for the benefit of employees ofGbepany or of any of its subsidiaries under
which the Director benefits in a similar mannettas employees and which does not accord to any
Director as such any privilege or advantage notoatsd to the employees to whom such
arrangement relates; or

(g) any contract or arrangement in which he is inteddty virtue of his interested in shares or
debentures or other securities of the Company aebgon of any other interest in or through the
Company.

By Ordinary Resolution of the Company any partic@antract, arrangement or transaction, carried out
in contravention of this Article may be ratifiedppided that the Director or Directors or their@sates
interested in such contract, arrangement or traiosachall be disqualified from voting on the
resolution."

5. by adding a new sub-sub-paragraph (iii) to subgragh (B) of Clause 108 in the following wordings
and re-numbering the existing sub-sub-paragragihsafid (iv) respectively as sub-sub-paragraph} (iv
and (v) respectively:-

"(iii) A Director notwithstanding his interest mdye counted in the quorum present at any meeting
whereat he or any other director is appointed {d hay office or place of profit under the Compamy
whereat the Directors resolve to exercise any efrigihts of the Company, (whether by the exercfse o
voting rights or otherwise) to appoint or concurtle appointment of a Director to hold any offiae o
place of profit under any other company and he wag on any such matter other than in respectef th
appointment of or arrangements with himself orftkieg of the terms thereof."

6. by deleting the words "at least seven days" fromu€é 114 and substituting the words "not less than
seven and not more than twenty-eight days."

7. by adding a new sub-paragraph (B) in the followimgrdings to Clause 178 and renumbering the
existing Clause 178 as sub-paragraph (A) thereof:-

"(B) Reasonable time shall be given to membershef €Company not residing in Hong Kong, in
exercising their rights or complying with the terofsany notice served by the Company. Notice by the
members to the Company in exercising their riglitsamplying with terms of the notices sent by the
Company shall be sufficiently given if sent to tiegistered office of the Company or the share texis

of the Company in Hong Kong."

(Sd.) Dennis H.S. Ting
Chairman

Dated 29th June 1990
Hong Kong.



KADER HOLDINGS COMPANY LIMITED

ORDINARY RESOLUTION

Passed on the 6th day of October, 1989

At a Meeting of the Members of the Company dulywvesred and held at Cedar House, 41 Cedar
Avenue, Hamilton, Bermuda on 6th October, 1989:45 4.m., the following resolution was passed as an
Ordinary Resolution of the Company:

"That subject to and conditional upon the Scheme bgipgowved by the Members of the Parent at the
Meeting of its Members scheduled for 8th NovemH&89, the authorised share capital of the
Company be and is hereby increased from HK$100000@ HK$50,000,000.00 and by the creation
of an additional 499,000,000 shares of HK$0.10 gach

(Sd.) Kenneth Ting Woo-Shou

Kenneth Ting Woo Shou
Authorised Representative
of the Company and a
Director thereof



FORM NO. 6
CERTIFICATE OF INCORPORATION
I hereby in accordance with the provisions of secfi4 of the Companies Act, 1981, issue this Geatié of
Incorporation and do certify that on the 18th dageptember 1989
KADER HOLDINGS COMPANY LIMITED
was registered by me in the Register maintainethéyunder the provisions of the said section antttiea
status of the said company is that of an exemptetpany.

Given under my hand this 18th day of September 1989

Seal of
the Registrar o
Companies
Bermuda

(Sd.)
for Registrar of Companies




The Companies Act 1981

Company Limited by Shares

Memorandum of Association
(Including all alterationsup to 25th day of June 1992)

of

KADER HOLDINGS COMPANY LIMITED
(Incorporated in Bermuda with limited liability)




FORM NO. 2
THE COMPANIESACT 1981
MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES
(Section 7(1) and (2))
MEMORANDUM OF ASSOCIATION
OF
KADER HOLDINGS COMPANY LIMITED

(hereinafter referred to as "the Company")

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

2. We, the undersigned, namely,

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

Cedar House

41 Cedar Avenue

Hamilton HM 12

Bermuda Yes British 1

Marcia De Couto

Cedar House

41 Cedar Avenue

Hamilton HM 12

Bermuda Yes British 1

Sheila Willoughby

Cedar House

41 Cedar Avenue

Hamilton HM 12

Bermuda Yes British 1

Vernelle Flood

Cedar House

41 Cedar Avenue

Hamilton HM 12

Bermuda Yes British 1

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

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

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



Not Applicable

5.  The Company does not propose to carry on busind8ermuda.

6. *The authorised share capital of the Comparfy1i30,000,000.00 divided into 1,000,000,000 shefes

H.K. ten cents each. The minimum subscribed shap#&at of the Company is $100,000.00 in Hong
Kong Currency.

7.  The objects for which the Company is formed imcdrporated are —

(i) To carry on the business of a holding compansli its branches and to co-ordinate the policy
and administration of any subsidiary company or ganies or of any group of companies of
which the Company or any subsidiary company is anbe or which are in any manner
controlled by the Company;

(i) To enter into any guarantee, contract of indéynor suretyship and to assure, support or secure
with or without consideration or benefit the penfiance of any obligations of any person or

persons and to guarantee the fidelity of individudling or about to fill situations of trust or
confidence;

Provided that this shall not be construed as aigingrthe Company to carry on the business of
banking as defined in The Banks Act, 1969 or thsiress of wholesale banking or financial
guarantee business or the business of promissoeyoperations.

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

8. The Company has the powers set out in the Sokedule to the Companies Act 1981 (excluding the
power set out in paragraph 1 thereof) and the iaddit powers set out in the Schedule annexed hereto

Signed by each subscriber in the presence of sit ¢eee witness attesting the signature thereof —

(Sd.) Judith Collis (Sd.) Maria Place

(Sd.) Marcia De Couto (Sd.) Maria Place

(Sd.) Sheila Willoughby (Sd.) Maria Place

(Sd.) Vernelle Flood (Sd.) Maria Place
(Subscribers) (Witnesses)

SUBSCRIBED this 5th day of September 1989

* Asamended by Ordinary Resolutions passed on 6/10/1989 and 25/6/1992



THE COMPANIESACT 1981
FIRST SCHEDULE
(Section 11(1))

A company limited by shares may exercise all or ainghe following powers subject to any provision

of the law or its memorandum: -

1.

10.

11.

to carry on any other business capable of beimyeniently carried on in connection with its Imess
or likely to enhance the value of or making prdfieaany of its property or rights;

to acquire or undertake the whole or any parthefbusiness, property and liabilities of any pers
carrying on any business that the company is autttbto carry on;

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

to enter into partnership or into any arranganm@nsharing of profits, union of interests, coeogtion,
joint venture, reciprocal concession or otherwisd wny person carrying on or engaged in or about t
carry on or engage in any business or transadianthe company is authorized to carry on or engage
in or any business or transaction capable of beamglucted so as to benefit the company;

to take or otherwise acquire and hold securitiemy other body corporate having objects altogeor
in part similar to those of the company or carryimgany business capable of being conducted s as t
benefit the company;

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

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

to establish and support or aid in the estaflisit and support of associations, institutionsdéuar
trusts for the benefit of employees or former emppés of the company or its predecessors, or the
dependents or connections of such employees oefoemployees, and grant pensions and allowances,
and make payments towards insurance or for anycosieilar to those set forth in this paragraphg an
to subscribe or guarantee money for charitableevmment, educational or religious objects or foy an
exhibition or for any public, general or useful etff;

to promote any company for the purpose of aotior taking over any of the property and liaikt
of the company or for any other purpose that maefiethe company;

to purchase, lease, take in exchange, hir¢heneise acquire any personal property and anytsigh
privileges that the company considers necessacgrorenient for the purposes of its business;

to construct, maintain, alter, renovate andalisim any buildings or works necessary or converfien
its objects;



12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

to take land in Bermuda by way of lease oirlgthgreement for a term not exceeding twenty-aes;
being land "bonafide" required for the purposethefbusiness of the company and with the consent of
the Minister granted in his discretion to take lam@ermuda by way of lease or letting agreemenafo
similar period in order to provide accommodation recreational facilities for its officers and
employees and when no longer necessary for anfileohbove purposes to terminate or transfer the
lease or letting agreement;

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

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

to raise and assist in raising money for, ambl by way of bonus, loan, promise, endorsement,
guarantee or otherwise, any person and guaranéepettiormance or fulfilment of any contracts or
obligations of any person, and in particular gutganhe payment of the principal of and interesthen
debt obligations of such person;

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

to draw, make, accept, endorse, discount, éxend issue bills of exchange, promissory notiés,ds
lading, warrants and other negotiable or transfergstruments;

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

to sell, improve, manage, develop, exchangeeledispose of, turn to account or otherwise déhl
the property of the company in the ordinary coufsigs business;

to adopt such means of making known the predaotthe company as may seem expedient, and in
particular by advertising, by purchase and extohitf works of art or interest, by publication afdiks
and periodicals and by granting prizes and rewandsmaking donations;

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

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

to distribute among the members of the compaewsh, kind, specie or otherwise as may be redolv
by way of dividend, bonus or any other manner aersid advisable, any property of the company, but
not so as to decrease the capital of the compalgsaithe distribution is made for the purpose of
enabling the company to be dissolved or the digtiob, apart from this paragraph, would be othegwis
lawful;

to establish agencies and branches;



25.

26.

27.

28.

29.

to take or hold mortgages, hypothecs, lienschradges to secure payment of the purchase priad, o
any unpaid balance of the purchase price, of amygsathe property of the company of whatsoever
kind sold by the company, or for any money duehtodompany from purchasers and others and to sell
or otherwise dispose of any such mortgage, hypotlescor charge;

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

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

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

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

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

laws in force where the powers are sought to beceseepermit.



(@)

(b)

(c)

(d)

(e)

(f)

(9)

The Schedule

(referred to in Clause 8 of the Memorandum of Asgam)

To borrow and raise money in any currency aremncies and to secure or discharge any debt or
obligation in any matter and in particular (withquiejudice to the generality of the foregoing) by
mortgages of or charges upon all or any part outigertaking, property and assets (present andefjutu
and uncalled capital of the Company or by the @aand issue of securities.

To enter into any guarantee, contract of indgmor surety-ship and in particular (without prejce to

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

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

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

To sell, exchange, mortgage, charge, let ot share of profit, royalty or otherwise, grantelces,
easements, options, servitudes and other rights amd in any other manner deal with or dispose of,
all or any part of the undertaking, property andess (present and future) of the Company for any
consideration and in particular (without prejudicghe generality of the foregoing) for any secesit

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

To grant pensions, annuities, or other alloveedncluding allowances on death, to any diregtors
officers or employees or former directors, officersemployees of the Company or any company
which at any time is or was a subsidiary or a lmgdcompany or another subsidiary of a holding
company of the Company or otherwise associated th@HCompany or of any predecessor in business
of any of them, and to the relations, connectionglependents of any such persons, and to other
persons whose service or services have directigdirectly been of benefit to the Company or whom
the Company considers have any moral claim on thep2any or to their relations, connections or
dependents, and to establish or support any assosanstitutions, clubs, schools, building and
housing schemes, funds and trusts, and to make gragntoward insurance or other arrangements
likely to benefit any such persons or otherwiseaade the interests of the Company or of its Members
and to subscribe, guarantee or pay money for anyogea likely, directly or indirectly to further the
interests of the Company or of its Members or foy aational, charitable, benevolent, educational,
social, public, general or useful object.

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



THE COMPANIESACT 1981

SECOND SCHEDULE
(Section11(2))
A company may by reference include in its memoramdny of the following objects that is to say the
business of:-

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

(b) packaging of goods of all kinds;

(c) buying, selling and dealing in goods of alldgn

(d) designing and manufacturing of goods of aldkin

(e) mining and quarrying and exploration for metatinerals, fossil fuels and precious stones ofiallls
and their preparation for sale or use;

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

(g) scientific research including the improvemetiscovery and development of processes, inventions,
patents and designs and the construction, maintenand operation of laboratories and research
centres;

(h) land, sea and air undertakings including timel l&hip and air carriage of passengers, mailsgands
of all kinds;

(i) ships and aircraft owners, managers, operaagants, builders and repairers;

() acquiring, owning, selling, chartering, repagior dealing in ships and aircraft;

(k) travel agents, freight contractors and forwagdagents;

(D dock owners, wharfingers, warehousemen;

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

(n) all forms of engineering;

(o) developing, operating, advising or acting &bitécal consultants to any other enterprise orriass;

(p) farmers, livestock breeders and keepers, gsadmitchers, tanners and processors of and dealelis
kinds of live and dead stock, wool, hides, tallgvgin, vegetables and other produce;

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

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

(s) employing, providing, hiring out and actingaggent for artists, actors, entertainers of allssatithors,

(t)

composers, producers, directors, engineers andtexqrespecialists of any kind; and

to acquire by purchase or otherwise hold, sepose of and deal in real property situatedidets
Bermuda and in personal property of all kinds wheewer situated.



The Companies Act 1981

Company Limited by Shares

Bye-Laws
(Including all alterations up to 28th day of May 2004)

of

KADER HOLDINGS COMPANY LIMITED
(Incorporated in Bermuda with limited liability)




SUBJECT

Interpretation

Share Capital And Modification of Rights
Shares And Increase of Capital
Register of Members and Share Certificates
Lien

Calls On Shares

Transfer Of Shares

Transmission Of Shares
Forfeiture Of Shares

Stock

Alteration Of Capital

General Meetings

Proceedings At General Meetings
Votes Of Members

Registered Office

Board Of Directors

Retirement Of Directors
Borrowing Powers

Officers

Management

Managers

Chairman

Proceedings Of The Board
Minutes

Secretary

INDEX

BYE-LAW NO.

1-2

3-7

8-14

15-21

22-24

25-37

38-46

47-50

51-61

62-65

66

67-72

73-83

84-96

97

98-100

109-115

116-121

122-125

126

127-129

130

131-140

141

142-144



General Management And Use Of The Seal
Capitalisation Of Reserves

Dividends, Other Distributions And Reserves
Distribution Of Realised Capital Profits
Returns

Accounts

Audit

Notices

Information

Winding Up

Indemnity

Alteration Of Bye-Laws

Changes In Applicable Law

145-149

150-151

158-16

167

168

169-172

173-175

176-182

183

184-186

187

188

189



1.

THE COMPANIESACT 1981
Company Limited by Shares
BYE-LAWS
OF

KADER HOLDINGS COMPANY LIMITED

INTERPRETATION
The headings to these Bye-laws shall not be ddembe part of these Bye-laws and shall not affec
their interpretation and in the interpretation béde Bye-laws, unless there be something in the
subject or context inconsistent therewith:-
"Bermuda" shall mean the Islands of Bermuda;

"Hong Kong" shall mean Hong Kong and its dependss)ci

"the Company" or "this Company' shall mean Kadeldihgs Company Limited, incorporated in
Bermuda on the 18th day of September, 1989;

"the Companies Act" shall mean the Companies ABfLl&s may from time to time be amended;
"the Statutes" shall mean the Companies Act andyesther act (as may from time to time be
amended) for the time being in force in Bermudalypg to or affecting the Company, the

Memorandum of Association and/or these presents;

"these Bye-laws" or "these presents" shall measethRye-laws in their present form and all
supplementary, amended or substituted Bye-lawthéotime being in force;

"capital" shall mean the share capital from timénee of the Company;

"share" shall mean share in the capital of the Gomiand includes stock except where a distinction
between stock and shares is expressed or implied;

"shareholders" or "members" shall mean the dulysteged holders from time to time of the shares
in the capital of the Company;

"Principal Register" shall mean the register of rhers of the Company maintained in Bermuda;

"the register” shall mean the Principal Registeraoy branch register to be kept pursuant to the
provisions of Bye-law 15;

"Head Office" shall mean such office of the Compasythe Board may from time to time determine
to be the principal office of the Company;

"Transfer Office” shall mean the place where thadipal Register is situate for the time being;
"Registration Office" shall mean in respect of atgss of share capital, such place or places in the

Relevant Territory or elsewhere where the Boaranfime to time determine to keep a branch
register of shareholders in respect of that clashare capital and where (except in cases where th



Board otherwise agree) transfers or other docunwriie for such class of share capital are to be
lodged for registration and are to be registered;

"Relevant Territory" shall mean Hong Kong or sutheo territory as the Board may from time to
time decide if the issued ordinary share capitdhefCompany is listed on a stock exchange in such
territory;

"the Board" shall mean the Board from time to tioieghe Company or (as the context may require)
the majority of Directors present and voting ateeting of the Directors at which there is a quorum;

"Secretary" shall mean the person or corporatiortbde time being performing the duties of that
office and where two or more persons are appoittextt as Joint Secretaries shall include any one
of those persons;

"Auditors" shall mean the persons for the time pgierforming the duties of that office;

"the Chairman" shall mean the Chairman presidirapgtmeeting of members or of the Board;

"call" shall include any instalment of a call;

"seal" shall mean any common seal from time to twhehe Company and includes, unless the
context otherwise requires, any duplicate seal thatCompany may have as permitted by the

Statutes;

"dividend" shall include scrip dividends, distribaris in specie or in kind, capital distributiongdan
capitalisation issues, if not inconsistent with slject or context;

"HK$" shall mean Hong Kong dollars or other the flakcurrency for the time being of Hong Kong;

"debenture” and "debenture holder" shall respegtiieclude "debenture stock™ and "debenture
stockholder";

"month" shall mean a calendar month;

* "advertisement in one or more newspapers" inexnivhere Relevant Territory is Hong Kong shall
mean a paid advertisement in English in at leastEemglish language newspaper and in Chinese in
at least one Chinese Language newspaper, beingcim ease a newspaper published daily and
circulating generally in Hong Kong and specifiectie list of newspapers issued and published in
the Gazette for the purposes of section 71A ofGbmpanies Ordinance by the Chief Secretary of
Hong Kong;

"writing" or "printing" shall include writing, priting, lithography, photography, typewriting and
every other mode of representing words or figunes liegible and non-transitory form;

"subsidiary" shall mean any subsidiary within theaming of section 86 of the Companies Act;

** # "Clearing House" shall mean a recognised rifgphouse within the meaning of the Securities and

*

* %

Futures Ordinance (Chapter 571 of the Laws of Héog) or a clearing house or authorised shares
depository recognised by the laws of the jurisdittin which the shares of the Company are listed
or quoted on a stock exchange in such jurisdiction;

** "corporate representative” shall mean any perggnointed to act as a representative of a coliparat

pursuant to Bye-law 96(A) or (B);

As amended by Special Resolution passed on 29/6/1990
As amended by Special Resolution passed on 21/6/1996

** # Asamended by Special Resolution passed on 21/6/1996 and 28/5/2004
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# "associate" shall have the same meaning as ddinéhe rules, where applicable, of any Designated
Stock Exchange;

# "Designated Stock Exchange" shall mean a stockamge which is an appointed stock exchange for
the purposes of the Companies Act in respect oflwttie shares are listed or quoted and where such
appointed stock exchange deems such listing oratjootto be the primary listing or quotation of
the shares;

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

words importing any gender shall include every gendnd
words importing persons shall include partnersHipss, companies and corporations.

Subject as aforesaid, any words or expressionsatkin the Companies Act (except any statutory
modification thereof not in force when these Byeddecome binding on the Company) shall, if not
inconsistent with the subject and/or context, ibar same meaning in these Bye-laws, save that
"company" shall where the context permits inclugey @ompany incorporated in Bermuda or
elsewhere.

References to any statute or statutory provisicall dbe construed as relating to any statutory
modification or re-enactment thereof for the tinggnlg in force.

References to any Bye-laws by number are to thicpkar Bye-law of these Bye-laws.

** A resolution shall be a special resolution whierhas been passed by a majority of not less than
three-fourths of such members as, being entitletbsdo, vote in person or, in the case of such
members as are corporations, by their respectilyealithorised corporate representative or, where
proxies and attorneys are allowed, by proxy or thgraey at a general meeting of which not less
than 21 days, notice, specifying (without prejudizéhe power contained in these presents to amend
the same) the intention to propose the resolut®raaspecial resolution, has been duly given
Provided that, if it is so agreed by a majoritynuimber of the members having a right to attend and
vote at any such meeting, being a majority togetfwdding not less than 95 per cent. in nominal
value of the shares giving that right, a resolutizaty be proposed and passed as a special resolution
at a meeting of which less than 21 days, noticebkas given.

** A resolution shall be an ordinary resolution whi¢ has been passed by a simple majority of such
members as, being entitled so to do, vote in pesson the case of any member being a corporation,
by its duly authorised corporate representativavbere proxies are allowed, by proxy at a general
meeting held in accordance with these presents.

A special resolution shall be effective for anygase for which an ordinary resolution is expressed
to be required under any provision of these Byeslanthe Statutes.

2. Without prejudice to any other requirementshef Statutes, a special resolution shall be requored
alter the provisions of the Memorandum of Assooratio approve any amendment of these presents
or to change the name of the Company.

SHARE CAPITAL AND MODIFICATION OF RIGHTS
3. (A) The share capital of the Company at the daftehe adoption of these Bye-laws is
HK$100,000 divided into 1,000,000 shares of HK$0ehgh.

**  Asamended by Special Resolution passed on 21/6/1996
# Asamended by Special Resolution passed on 28/5/2004
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(B) The power contained in the Memorandum of Asdamn for the Company to purchase or
otherwise acquire its shares shall be exercisabtedBoard upon such terms and subject to
such conditions as it thinks fit.

*(C) Subject to the Statutes the Company may dinvancial assistance on such terms as the
Board thinks fit to its bona fide employees in artiat they may buy shares in the Company,
and such terms may include a requirement that, wahezmployee ceases to be employed by
the Company, shares bought with such financialstssie shall or may be sold to the
Company on such terms as the Board thinks fit.

*To be read in conjunction with Bye-law 189(i).

Without prejudice to any special rights or resions for the time being attaching to any shaves
any class of shares, any share may be issued upbriesms and conditions and with such preferred,
deferred or other special rights, or such restnistj whether in regard to dividend, voting, retafn
capital or otherwise, as the Company may from tiongme by ordinary resolution determine (or, in
the absence of any such determination or so fireasame may not make specific provision, as the
Board may determine).

Subject to the Statutes, any preference shaegs with the sanction of a special resolution, be
issued on terms:

(a) that they are to be redeemed on the happenhiagpecified event or on a given date; and/or,
(b) that they are liable to be redeemed at thwomf the Company; and/or,

(c) if authorised by the Memorandum of Associatafrihe Company, that they are liable to be
redeemed at the option of the holder.

The Board may issue warrants to subscribe fgrctass of shares or securities of the Company on
such terms as it may from time to time determiné/here warrants are issued to bearer, no new
warrant shall be issued to replace one that has hest unless the Board is satisfied beyond

reasonable doubt that the original has been destragd the Company has received an indemnity in
such form as the Board shall think fit with regéwdhe issue of any such new warrant.

(A) If at any time the capital is divided intdffdrent classes of shares, all or any of the seci
rights attached to any class (unless otherwiseighedvfor by the terms of issue of the shares
of that class) may, subject to the provisions ef $tatutes, be varied or abrogated either with
the consent in writing of the holders of not lelsant three-fourths in nominal value of the
issued shares of that class or with the sanctioa gjpecial resolution passed at a separate
general meeting of the holders of the shares dfdlass. To every such separate general
meeting the provisions of these Bye-laws relatimgeaneral meetings shall mutatis mutandis
apply, but so that the necessary quorum shall heless than two persons holding or
representing by proxy one-third in nominal valughs issued shares of that class, and at an
adjourned meeting not less than two persons holdlirrgpresenting by proxy shares of that
class, and that any holder of shares of the cleesept in person or by proxy may demand a
poll.

(B) The provisions of this Bye-law shall applytt@ variation or abrogation of the special rights
attached to some only of the shares of any clasé esch group of shares of the class
differently treated formed a separate class tHasigihereof are to be varied.

(©) The special rights conferred upon the holddrany shares or class of shares shall not,
unless otherwise expressly provided in the rightsching to or the terms of issue of such



10.

11.

12.

13.

shares, be deemed to be altered by the creatimswe of further shares ranking pari passu
therewith.

SHARESAND INCREASE OF CAPITAL

The Company in general meeting may from timén®, whether or not all the shares for the time
being authorised shall have been issued and whetheot all the shares for the time being issued
shall have been fully paid up, by ordinary resaolatincrease its share capital by the creation of ne
shares, such new capital to be of such amount aruk tdivided into shares of such respective
amounts and in such lawful currency as the resoighall prescribe.

Any new shares shall be issued upon such tenehganditions and with such rights and privileges
annexed thereto as the general meeting resolviog tige creation thereof shall direct, and if no
direction be given, subject to the provisions & 8tatutes and of these Bye-laws, as the Boartl shal
determine; and in particular such shares may h#eedssvith a preferential or qualified right to
dividends and in the distribution of assets of @mnpany and with a special or without any right of
voting.

The Company may by ordinary resolution, betbeeissue of any new shares, determine that the
same, or any of them, shall be offered in the firstance, and either at par or at a premium,lto al
the existing holders of any class of shares in @griigm as nearly as may be to the number of shares
of such class held by them respectively, or makepsavisions as to the issue and allotment of such
shares, but in default of any such determinatioscofar as the same shall not extend, such shares
may be dealt with as if they formed part of theizdpf the Company exiting prior to the issue of
the same.

Except so far as otherwise provided by the itiomd of issue or by these Bye-laws, any capital
raised by the creation of new shares shall beeteas if it formed part of the original capitaltbé
Company and such shares shall be subject to thdsfmes contained in these Bye-laws with
reference to the payment of calls and instalmetrgmsfer and transmission, forfeiture, lien,
cancellation, surrender, voting and otherwise.

All unissued shares in the Company shall béhetdisposal of the Board, which may offer, allot,
grant options over or otherwise dispose of themswteh persons, at such times, for such
consideration and generally on such terms as treedBshall in its absolute discretion think fit, but
so that no shares shall be issued at a discoutite Bbard shall, as regards any offer or allotmént o
shares, comply with the provisions of the Statufesnd so far as such provisions may be applicable
thereto. Neither the Company nor the Board shellobliged, when making or granting any
allotment of, offer of, option over or disposalgifares, to make, or make available, any such offer,
option or shares to shareholders or others witisteagd addresses in any particular territory or
territories being a territory or territories whene,the absence of a registration statement orrothe
special formalities, this would or might, in theimipn of the Board, be unlawful or impracticable.
Shareholders affected as a result of the foregeamence shall not be, or be deemed to be, a
separate class of shareholders for any purposesodar.

The Company may at any time pay a commissioantp person for subscribing or agreeing to
subscribe (whether absolutely or conditionally) &y shares in the Company or procuring or
agreeing to procure subscriptions (whether absglute conditionally) for any shares in the
Company, but so that if the commission shall bel jaii payable out of capital the conditions and
requirements of the Statutes shall be observeccamgplied with, and in each case the commission
shall not exceed ten per cent. of the price at wkhe shares are issued. The Company may also
on any issue of shares pay such brokerage as miaywhd. The Board may at any time after the
allotment of any shares, but before any persontw®s entered in the register as the holder,
recognise a renunciation thereof by the allotteéauwour of some other person and may accord to



14.

15.

** 16.

17.

any allottee of a share a right to effect such mefaiion on such terms and conditions as the Board
may think fit to impose.

Except as otherwise expressly provided by tlgselaws or as required by law or as ordered by a
court of competent jurisdiction, no person shalféeognised by the Company as holding any share
upon any trust and, except as aforesaid, the Coyrglzall not be bound by or be compelled in any
way to recognise (even when having notice theraof) equitable, contingent, future or partial
interest in any share or any interest in any foaeti part of a share or (except only as otherwise
provided by these Bye-laws or by law) any othehtrigr claim to or in respect of any share except
an absolute right to the entirety thereof of thgagered holder.

REGISTER OF MEMBERSAND SHARE CERTIFICATES

(A) The Board shall cause to be kept a resgftédie members and there shall be entered therein
the particulars required under the Statutes.

(B) Subject to the provisions of the Statuteshd Board considers it necessary or appropriate,
the Company may establish and maintain a brancisteegof members at such location
outside Bermuda as the Board thinks fit and, wihiteissued share capital of the Company
is, with the consent of the Board, listed on amglstexchange in Hong Kong, the Company
shall keep a branch register in Hong Kong. A bnaregister shall be kept in the same
manner in which, under the Statutes, the regidtenambers is required to be kept. The
Company shall, as soon as reasonably practicafibr, the date on which any entry or
alteration is made in a branch register, make agessary alteration in the register of
members.

Every person whose name is entered as a reemlihe register shall be entitled without paytrten
receive within twenty-one days after allotmentaidment of a transfer (or within such other period
as the conditions of issue or, in the case of shi@ted on a stock exchange in Hong Kong, as such
stock exchange shall provide) one certificate fbhia shares or, if he shall so request, of sugh s
(not exceeding in the case of any share capitidi®n a stock exchange in Hong Kong, the
maximum fee prescribed by such stock exchange fiom to time, and, in the case of any other
share capital, such sum in such currency as thedBoeay from time to time determine to be
reasonable in the territory in which the releveaegister is situate, or otherwise in each case such
other sum as the Company may by ordinary resolutiom time to time determine) for every
certificate after the first as the Board shall fraime to time determine, such number of certifisate
for shares in stock exchange board lots (if any)nattiples thereof as he shall request and one for
the balance (if any) of the shares in questionyided that in respect of a share or shares hehdyoi

by several persons the Company shall not be bauisstie a certificate or certificates to each such
person, and the issue and delivery of a certifioateertificates to one of several joint holderalsh

be sufficient delivery to all such holders.

Every certificate for shares or debenturegprasenting any other form of security of the Camypa
shall be issued under the seal of the Company ¢gedvihat, in relation to the shares allotted by the
Company in consideration for the acquisition of flksued share capital of Kader Industrial
Company Limited:-

(@) each certificate validly subsisting, at thesel of business on the day immediately preceding
that on which such acquisition becomes effectinegspect of a holding of any number of
shares in Kader Industrial Company Limited shathnf and after the date on which such
acquisition becomes effective, have effect forpaltposes as if it were a certificate duly
issued by the Company for the same number of siratee Company; and

**  Asamended by Special Resolution passed on 21/6/1996
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(b)

18. (A

(B)

19. (A

(B)

* 20. (A

(B)

any such certificate as is referred to inforegoing (a) may at any time after the acquisition
therein referred to becomes effective at the optibthe holder thereof be lodged with the
Company for exchange whereupon the same shallrmelbad and a certificate for the like
number of shares in the Company shall be issuethéyCompany at its expense if such
certificate is so lodged within 30 days of the dattesuch acquisition and in any other case
for such sum (not exceeding, in the case of anyesbapital listed on a stock exchange in
Hong Kong, HK$2.00, and, in the case of any othere capital, such sum in such currency
as the Board may from time to time determine todasonable in the territory in which the
relevant register is situate, or otherwise in ezate such other sum as the Company may by
ordinary resolution from time to time determine) tag Board shall from time to time
determine.

Every share certificate hereafter issuedllsspecify the number and class of shares in
respect of which it is issued and the amount gdaédeion and may otherwise be in such form
as the Board may from time to time prescribe. Arslcertificate shall relate to only one
class of shares.

Where some only of the shares comprised irhares certificate are transferred the old
certificate shall be cancelled and a new certifidar the balance of such shares issued in
lieu without charge.

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

If any share shall stand in the names of twonore persons, the person first named in the
register shall be deemed the sole holder thereofgards service of notices and, subject to
the provisions of these Bye-laws, all or any otheatters connected with the Company,

except the transfer of the share.

Any two or more certificates represergishares of any one class held by any member may
at his request be cancelled and a single newicatgffor such shares issued in lieu for such
sum (not exceeding, in the case of any share tdgited on a stock exchange in Hong
Kong, the maximum fee prescribed by such stock &xgh from time to time, and, in the
case of any other share capital, such sum in suclery as the Board may from time to
time determine to be reasonable in the territorwiich the relevant register is situate, or
otherwise in each case such other sum as the Cgmpan by ordinary resolution from
time to time determine) as the Board shall fronetiim time determine.

If any member shall surrender for cancellatioshare certificate representing shares held by
him and request the Company to issue in lieu twonore share certificates representing
such shares in such proportions as he may spéedyBoard may, if it thinks fit, comply
with such request subject to the payment of such gt exceeding, in the case of any
share capital listed on a stock exchange in HonggKthe maximum fee prescribed by such
stock exchange from time to time, and, in the a#dsany other share capital, such sum in
such currency as the Board may from time to tinterdd@ine to be reasonable in the territory
in which the relevant register is situate, or ottise in each case such other sum as the
Company may by ordinary resolution from time todigetermine) for every certificate after
the first, as the Board shall from time to timeedetine.

** 21, If a share certificate is defaced, lost esttoyed, it may be replaced on payment of suchiffeay,
not exceeding, in the case of any share capitiddi®n a stock exchange in Hong Kong, the
maximum fee prescribed by such stock exchange fiom to time, and, in the case of any other
capital, such sum in such currency as the Boardfroay time to time determine to be reasonable in
the territory in which the relevant register isuaie, or otherwise in each case such other suimeas t

**  Asamended by Special Resolution passed on 21/6/1996
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22.

23.

24.

25.

26.

27.

Company may by ordinary resolution from time todigetermine and on such terms and conditions,
if any, as to publication of notices, evidence arttbmnity, as the Board thinks fit and in the cake
wearing out or defacement, after delivery up ofdltkecertificate. In the case of destruction a@slo
the person to whom such replacement certificagvisn shall also bear and pay to the Company any
exceptional costs and the reasonable out-of-poekeénses incidental to the investigation by the
Company of the evidence of such destruction ordmssof such indemnity.

LIEN

The Company shall have a first and paramoentdn every share (not being a fully paid up share)
for all moneys, whether presently payable or nalled or payable at a fixed time in respect of such
share; and the Company shall also have a firstpandmount lien and charge on all shares (other
than fully paid up shares) standing registeredhs name of a member, whether singly or jointly
with any other person or persons, for all the debits liabilities of such member or his estate ® th
Company and whether the same shall have been é@tbafore or after notice to the Company of
any equitable or other interest of any person ditiem such member, and whether the period for the
payment or discharge of the same shall have agtaalived or not, and notwithstanding that the
same are joint debts or liabilities of such membeihis estate and any other person, whether a
member of the Company or not. The Company's lierar{y) on a share shall extend to all
dividends and bonuses declared in respect therddfe Board may at any time either generally or
in any particular case waive any lien that haseari®r declare any share to be exempt wholly or
partially from the provisions of this Bye-law.

The Company may sell, in such manner as thedBibénks fit, any shares on which the Company
has a lien, but no sale shall be made unless somérsrespect of which the lien exists is presently
payable or the liability or engagement in respdawioich such lien exists is liable to be presently
fulfilled or discharged, nor until the expiratiof fourteen days after a notice in writing, statamd
demanding payment of the sum presently payablepecifying the liability or engagement and
demanding fulfilment or discharge thereof and givivotice of intention to sell in default, shall leav
been given to the registered holder for the timadef the shares or the person entitled by rea$on
such holder's death, bankruptcy or winding-up toghares.

The net proceeds of such sale after the paywofetite costs of such sale shall be applied in or
towards payment or satisfaction of the debt oriliighor engagement in respect whereof the lien
exists, so far as the same is presently payabdkaay residue shall (subject to a like lien fortdedy
liabilities not presently payable as existed upom shares prior to the sale) be paid to the person
entitled to the shares at the time of the sale.r gigng effect to any such sale, the Board may
authorise some person to transfer the shares solthet purchaser thereof and may enter the
purchaser's name in the register as holder oftthees, and the purchaser shall not be bound to see
to the application of the purchase money, nor shaltitle to the shares be affected by any
irregularity or invalidity in the proceedings infeeence to the sale.

CALL ON SHARES

The Board may from time to time make such aal& may think fit upon the members in respect of
any monies unpaid on the shares held by them regplgqwhether on account of the nominal value
of the shares or by way of premium) and not bydieditions of allotment thereof made payable at
fixed times. A call may be made payable eithayrie sum or by instalments.

Fourteen days' notice at least of any calll ffeagiven specifying the time and place of paynaard
to whom such call shall be paid.

A copy of the notice referred to in Bye-law &@all be sent to members in the manner in which
notices may be sent to members by the Companyrashgovided.



28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

In addition to the giving of notice in accordarwith Bye-law 26, notice of the person appoirted
receive payment of every call and of the times plades appointed for payment may be given to the
members by notice to be inserted once at leastaading English language daily newspaper and (if
the Relevant Territory is Hong Kong) in a leadingiri@se language daily newspaper circulating in
the Relevant Territory.

Every member upon whom a call is made shalltbayamount of every call so made on him to the
person and at the time or times and place or plasé¢ise Board shall appoint.

A call shall be deemed to have been made dirtireewhen the resolution of the Board authorising
such call was passed.

The joint holders of a share shall be seveealyell as jointly liable for the payment of adllls and
instalments due in respect of such share or otlb@eys due in respect thereof.

The Board may from time to time at their ditiore extend the time fixed for any call but no
member shall be entitled to any such extensiongasea matter of grace and favour.

If the sum payable in respect of any call stahment be not paid on or before the day appoiftted
payment thereof, the person or persons from whastim is due shall pay interest on the same at
such rate not exceeding twenty per cent. per arasithe Board shall fix from the day appointed for
the payment thereof to the time of the actual paymieut the Board may waive payment of such
interest wholly or in part.

No member shall be entitled to receive anydéivd or bonus or to be present and vote (save as
proxy for another member) at any general meetiitgeepersonally or (save as proxy for another
member) by proxy, or be reckoned in a quorum, @x@rcise any other privilege as a member until
all calls or instalments due from him to the Compavhether alone or jointly with any other person,
together with interest and expenses (if any) dtalke been paid.

On the trial or hearing of any action or otheyceedings for the recovery of any money due figr a
call, it shall be sufficient to prove that the naofehe member sued is entered in the registehas t
holder, or one of the holders, of the shares ipaeisof which such debt accrued; that the resaiutio
making the call is duly recorded in the minute boamkd that notice of such call was duly given to
the member sued, in pursuance of these Bye-laws;itashall not be necessary to prove the
appointment of the Board who made such call, ngrather matters whatsoever, but the proof of the
matters aforesaid shall be conclusive evidencheotiebt.

Any sum which by the terms of allotment of arghis made payable upon allotment or at any fixed
date, whether on account of the nominal value efsimare and/or by way of premium, shall for all
purposes of these Bye-laws be deemed to be audglhthde, notified, and payable on the date fixed
for payment, and in case of non-payment all theviait provisions of these Bye-laws as to payment
of interest and expenses, forfeiture and the Bkall apply as if such sums had become payable by
virtue of a call duly made and notified. The Boardy on the issue of shares differentiate between
the allottees or holders as to the amount of talte paid and the time of payment.

The Board may, if it thinks fit, receive fromyamember willing to advance the same, and either i
money or money's worth, all or any part of the nyonecalled and unpaid or instalments payable
upon any shares held by him, and upon all or arthe@imoneys so advanced the Company may pay
interest at such rate (if any) not exceeding tweugy cent. per annum as the Board may decide.
The Board may at any time repay the amount so advanpon giving to such member not less than
one month's notice in writing of its intention ihat behalf, unless before the expiration of such
notice the amount so advanced shall have beerdoaieon the shares in respect of which it was
advanced.



** 38.

39.

40.

41.

42.

* k%

* %

* k%

TRANSFER OF SHARES

Subject to the Statutes, all transfers adrsis may be effected by transfer in writing in tiseial or
common form or in such other form as the Board @eegept and may be under hand only, or in the
case of a corporate transferor or transferee rémsfier may be executed by such mechanical form of
signature as the Board may approve in the caseyoparticular company subject to such conditions
as the Board may think fit to impose. Providedaglsvthat a valid instrument of transfer relating to
a transfer of shares in the Company that are ftithe being represented pursuant to proviso (a) in
Bye-law 17, by a certificate in the name of Kadedustrial Company Limited, executed by the
transferor on or before the date on which the &iipm of the issued share capital of Kader
Industrial Company Limited becomes effective shalldeemed to be a valid instrument of transfer
in respect of the corresponding shares in the Cagpa

The instrument of transfer of an share shallekecuted by or on behalf of the transferor and
transferee, and the transferor shall be deemeeitain the holder of the share until the name of the
transferee is entered in the register in respegedi. Nothing in these Bye-laws shall preclude the
Board from recognising a renunciation of the allettnor provisional allotment of any share by the
allottee in favour of some other person.

(A) The Board may, in its absolute discretiahany time and from time to time transfer any
share upon the Principal Register to any brancistexgor any share on any branch register
to the Principal Register or any other branch tegis

(B) Unless the Board otherwise agrees (which ages¢ may be on such terms and subject to
such conditions as the Board in its absolute dieranay from time to time stipulate, and
which agreement it shall, without giving any reagbarefor, be entitled in its absolute
discretion to give or withhold) no shares upon Bmmcipal Register shall be transferred to
any branch register nor shall shares on any braagister be transferred to the Principal
Register or any other branch register and all femesand other documents of title shall be
lodged for registration, and registered, in thescaflsany shares on a branch register, at the
relevant Registration Office, and, in the caserof shares on the Principal Register, at the
Transfer Office.

The Board may, in its absolute discretion anthaut assigning any reason, refuse to register a
transfer of any share (not being a fully paid ugrelhto a person of whom it does not approve, tind i
may also refuse to register any transfer of anyesttamore than four joint holders or any transfier
any share (not being a fully paid up share) on tvktiie Company has a lien.

The Board may also decline to recognise artyiment of transfer unless:-

(1) in the case of any share capital listed ostack exchange in Hong Kong, a fee not exceeding
the maximum fee prescribed by such stock excharaye fime to time and, in the case of
any other share capital, such sum in such curr@scthe Board may from time to time
determine to be reasonable in the territory in Wiilte relevant register is situate, or such
other sum as the Company may by ordinary resoldit@mn time to time determine;

(ii) the instrument of transfer is lodged at tbéevant Registration Office or, as the case may be,
the Transfer Office accompanied by the certificztéhe shares to which it relates, and such
other evidence as the Board may reasonably retmishow the right of the transferor to
make the transfer;

(i) the instrument of transfer is in respectonily one class of share;

(iv) the shares concerned are free of any lidawour of the Company;

As amended by Special Resolution passed on 21/6/1996
As amended by Special Resolution passed on 29/6/1990 and 21/6/1996
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43.

44,

45,

46.

47.

48.

49.

50.

(V) the instrument of transfer is properly stampaatt

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

No transfer shall be made to an infant or ag@enf unsound mind or under other legal disability

If the Board shall refuse to register a transfeany share it shall, within two months aftee tthate
on which the transfer was lodged with the Compaagd to each of the transferor and the transferee
notice of such refusal.

Upon every transfer of shares the certificate by the transferor shall be given up to be ciéaate
and shall forthwith be cancelled accordingly, amke certificate shall be issued without charge to
the transferee in respect of the shares transféorddm, and if any of the shares included in the
certificate so given up shall be retained by th@adferor a new certificate in respect thereof dhall
issued to him without charge. The Company shadl adtain the transfer.

The registration of transfers may, on givingice by advertisement in an appointed newspaper in
Bermuda and in one or more newspapers circulatinbd Relevant Territory, be suspended and the
register closed at such times and for such persdfie Board may from time to time to determine
either generally or in respect of any class of efar The register shall not be closed for more than
thirty days in any yeatr.

TRANSMISSION OF SHARES

In the case of the death of a member, thexaurair survivors where the deceased was a joirttdrpl
and the legal personal representatives of the dedeahere he was a sole or only surviving holder,
shall be the only persons recognised by the Comparhaving any title to his interest in the shares;
but nothing herein contained shall release thaeesfaa deceased holder (whether sole or jointhfro
any liability in respect of any share solely onjby held by him.

Any person becoming entitled to a share in eguence of the death or bankruptcy or winding-up of
a member may, upon such evidence as to his tifleghgroduced as may from time to time be
required by the Board, and subject as hereinafteviged, elect either be registered himself as
holder of the share or elect to have some personinaded by him registered as the transferee
thereof.

If the person so becoming entitled shall eledie registered himself, he shall deliver or senthe
Company a notice in writing signed by him at (uslése Board otherwise agrees) the Registration
Office, stating that he so elects. If he shaltete have his nominee registered, he shall tebtgy
election by executing a transfer of such shareigmmbminee. All the limitations, restrictions and
provisions of these presents relating to the raftttansfer and the registration of transfers areh
shall be applicable to any such notice or transferaforesaid as if the death, bankruptcy or
winding-up of the member had not occurred and thte&ea or transfer were a transfer executed by
such member.

A person becoming entitled to a share by reastime death, bankruptcy or winding-up of the feold
shall be entitled to the same dividends and ottleamtages to which he would be entitled if he were
the registered holder of the share. However, thar®may, if it thinks fit, withhold the payment of
any dividend payable or other advantages in resgestich share until such person shall become the
registered holder of the share or shall have efdigt transferred such share, but, subject to the
requirements of Bye-law 86 being met, such a pensay vote at meetings.
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51.

52.

53.

54.

55.

56.

57.

FORFEITURE OF SHARES

If a member fails to pay any call or instalmeha call on the day appointed for payment therenef
Board may, at any time thereafter during such taseany part of the call or instalment remains
unpaid, without prejudice to the provisions of Bger 34, serve a notice on him requiring payment
of so much of the call or instalment as is unpidether with any interest which may have accrued
and which may still accrue up to the date of aghagiment.

The notice shall name a further day (not eattian the expiration of fourteen days from thesdat
the notice) on or before which the payment requbgdhe notice is to be made, and it shall also
name the place where payment is to be made, sacke jpleing either the registered office of the
Company, or some other place at which calls of@Gbmpany are usually made payable. The notice
shall also state that, in the event of non-payraeot before the time appointed, the shares irecsp
of which the call was made will be liable to beféiied.

If the requirements of any such notice as ahickare not complied with, any share in respect of
which the notice has been given may at any timeetfeer, before the payment required by the
notice has been made, be forfeited by a resolutidghe Board to that effect. Such forfeiture shall

include all dividends and bonuses declared in spkthe forfeited share and not actually paid

before the forfeiture. The Board may accept theesder of any shares liable to be forfeited

hereunder and in such cases references in thesBgédo forfeiture shall include surrender.

Any share so forfeited shall be deemed to leeptioperty of the Company, and may be sold or
otherwise disposed of on such terms and in suchmeraas the Board thinks fit and at any time
before a sale or disposition the forfeiture mayg#ecelled on such terms as the Board thinks fit.

A person whose shares have been forfeited sballe to be a member in respect of the forfeited
shares, but shall, notwithstanding, remain liablpay to the Company all moneys which, at the date
of forfeiture, were payable by him to the Companyréspect of the shares, together with (if the
Board shall in its discretion so require) interésreon from the date of forfeiture until payment a
such rate not exceeding twenty per cent. per aremithe Board may prescribe, and the Board may
enforce the payment thereof if it thinks fit, andhout any deduction or allowance for the value of
the shares, at the date of forfeiture, but hisilitglshall cease if and when the Company shallehav
received payment in full of all such moneys in exgpof the shares. For the purposes of this
Bye-law any sum which, by the terms of issue dfiae, is payable thereon at a fixed time which is
subsequent to the date of forfeiture, whether @owaat of the nominal value of the share or by way
of premium, shall notwithstanding that time has yett arrived be deemed to be payable at the date
of forfeiture, and the same shall become due an@ipe immediately upon the forfeiture, but
interest thereon shall only be payable in respéeing period between the said fixed time and the
date of actual payment.

A statutory declaration in writing that the dapnt is a Director or the Secretary of the Company
and that a share in the Company has been dulyitedfer surrendered on a date stated in the
declaration, shall be conclusive evidence of tluesféherein stated as against all persons claitoing
be entitled to the share. The Company may redbeonsideration, if any, given for the share on
any sale or disposition thereof and may executarmster of the share in favour of the person to
whom the share is sold or disposed of and he 8takupon be registered as the holder of the share,
and shall not be bound to see to the applicatich@purchase money, if any, nor shall his titléne
share be affected by any irregularity or invaliditythe proceedings in reference to the forfeiture,
sale or disposal of the share.

When any share shall have been forfeited, @atfche resolution shall be given to the member in

whose name it stood immediately prior to the fadie, and an entry of the forfeiture, with the date
thereof, shall forthwith be made in the registet o forfeiture shall be in any manner invalidated

-12-



58.

59.

60.

61.

62.

63.

64.

65.

66.

by an omission or neglect to give such notice ckerany such entry.

Notwithstanding any such forfeiture as afordghe Board may at any time, before any shares so
forfeited shall have been sold, re-allotted or oiliee disposed of, cancel the forfeiture on such

terms as the Board thinks fit or permit the sharéefted to be redeemed upon the terms of payment
of all calls and interest due upon the expensasiied in respect of the share, and upon such furthe

terms (if any) as it thinks fit.

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

The provisions of these Bye-laws as to forfeitshall apply in the case of non-payment of amyg su
which, by the terms of issue of a share, becomgalya at a fixed time, whether on account of the
nominal value of the share or by way of premiumif #ise same had been payable by virtue of a call
duly made and notified.

In the event of a forfeiture of shares the memghall be bound to deliver and shall forthwithivae
to the Company the certificate or certificates Hatchim for the shares so forfeited and in any éven
the certificates representing shares so forfetad e void and of no further effect.

STOCK

The Company may by ordinary resolution conaest fully paid up shares into stock, and may from
time to time by like resolution reconvert any stagto fully paid up shares of any denomination.
After the passing of any resolution convertingtiad fully paid up shares of any class into stock an
shares of that class which subsequently becomegalt up and rank pari passu in all other respects
with such shares shall, by virtue of this Bye-landasuch resolution, be converted into stock
transferable in the same units as the shares gloeayerted.

The holders of stock may transfer the samappart thereof in the same manner, and subjebieto
same regulations as and subject to which the sHewes which the stock arose might prior to
conversion have been transferred or as near thasetocumstances admit, but the Board may from
time to time, if it thinks fit, fix the minimum anomt of stock transferable and restrict or forbid th
transfer of fractions of that minimum, but so tlsaich minimum shall not exceed the nominal
amount of the shares from which the stock aroseo whlrrants to bearer shall be issued in respect
of any stock.

The holders of stock shall, according to thewm of the stock held by them, have the samegjght
privileges and advantages as regards dividendicipation in assets on a winding up, voting at
meetings, and other matters, as if they held tleeshfrom which the stock arose, but no such
privilege or advantage (except participation in tiddends and profits of the Company) shall be
conferred by an amount of stock which would noteifisting in shares, have conferred such
privilege or advantage.

Such of the provisions of these presents aapkcable to paid up shares shall apply to staok,
the words "share" and "shareholder" therein shallide "stock" and "stockholder".

ALTERATION OF CAPITAL
(A) The Company may from time to time by ordineesolution:-
() consolidate or divide all or any of its sharapital into shares of larger or smaller

amount than its existing shares; on any consotidaif fully paid shares into shares of
larger amount, the Board may settle any difficulithich may arise as it thinks
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67.

68.

69.

70.

(B)

(ii)

(iii)

(iv)

(v)

expedient and in particular without prejudice te tienerality of foregoing) may, as
between the holders of the shares to be consdlidatetermine which particular
shares are to be consolidated into each consdfiddiare, and if it shall happen that
any person shall become entitled to fractions ob@asolidated share or shares, such
fractions may be sold by some person appointeth@Bbard for that purpose and the
person so appointed may transfer the shares sacdohd purchaser thereof and the
validity of such transfer shall not be questionaal] so that the net proceeds of such
sale (after deduction of the expenses of such sag)either be distributed among the
persons who would otherwise be entitled to a foactir fractions of a consolidated
share or shares rateably in accordance with thgkitsrand interests or may be paid to
the Company for the Company's benefit;

divide its shares into several classes andcatthereto respectively any preferential,
deferred, qualified or special rights, privilegesconditions;

cancel any shares which at the date of thesjpay of the resolution have not been
taken or agreed to be taken by any person, anagimihe amount of its share capital
by the amount of the shares so cancelled;

sub-divide its shares or any of them into sisanf smaller amount than is fixed by the
Memorandum of Association, subject neverthelesthéoprovisions of the Statutes,
and so that the resolution whereby any shareshisisided may determine that, as
between the holders of the shares resulting froch sub-division, one or more of the
shares may have any such preferred or other spegids over, or may have such
deferred rights or be subject to any such resristias compared with the others as the
Company has power to attach to unissued or neveshand

make provisions for the issue and allotmenslodres which do not carry any voting
rights.

The Company may by special resolution reduseshare capital, any capital redemption
reserve fund or any share premium account, comégbusurplus account or other
undistributable reserve in any manner authoriseldsabject to any conditions prescribed by

law.

GENERAL MEETINGS

The Company shall in each year hold a geneeatimg at its annual general meeting in addition to
any other meeting in that year and shall specigyrtfeeting as such in the notice calling it; and not
more than fifteen months shall elapse between #ie df one annual general meeting of the
Company and that of the next. The annual geneealtimg shall be held in the Relevant Territory
or elsewhere as may be determined by the Boardaarsdich time and place as the Board shall
appoint.

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

General meetings (include special general mggtimay be held in the Relevant Territory or
elsewhere in the world as may be determined bBtdaed.

The Board may, whenever it thinks fit, convenapecial general meeting, and special general
meetings shall also be convened on requisitiorpragided by the Statutes, or, in default, may be
convened by the requisitionists.
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71.

72.

73.

> 74,

75.

An annual general meeting and a meeting cétletihe passing of a special resolution shall Beda

by twenty-one days' notice in writing at the leastd a meeting of the Company other than an
annual general meeting or a meeting for the passiagspecial resolution shall be called by attleas
fourteen days, notice in writing. The notice slidl exclusive of the day on which it is served or
deemed to be served and of the day for whichghien, and shall specify the place, the day and the
hour of meeting and, in case of special busindgs general nature of that business, and shall be
given, in manner hereinafter mentioned or in sutieomanner, if any, as may be prescribed by the
Company in general meeting, to such persons asiiagder Bye-laws, entitled to receive such notices
from the Company, provided that subject to the igions of the Statutes, a meeting of the Company
shall notwithstanding that it is called by shometice than that specified in this Bye-law be degme
to have been duly called if it is so agreed:-

(1) in the case of a meeting called as the angeaéral meeting, by all the members entitled to
attend and vote thereat; and

(ii) in the case of any other meeting, by a m&jan number of the members having a right to
attend and vote at the meeting, being a majorigetteer holding not less than ninety-five
per cent. in nominal value of the shares given filght.

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

(B) In cases where instruments of proxy are semtwoth notices, the accidental omission to
send such instrument of proxy to, or the non-rdcefpsuch instrument of proxy by, any

person entitled to receive notice shall not invatiidany resolution passed or any proceeding
at any such meeting.

PROCEEDINGSAT GENERAL MEETINGS

All business shall be deemed special thatassticted at a special general meeting, and also all
business that is transacted at an annual geneedingavith the exception of:-

(a) sanctioning dividends;

(b) the reading, considering and adopting of theoants and balance sheet and the reports of
the Directors and Auditors and other documentsireduo be annexed to the balance sheet;

(c) *the election of Directors and appointmen®aiditors and other officers in the place of those
retiring and the granting of authority to the Digs to appoint alternate Directors;

(d) the fixing of the remuneration of the Auditoasnd

(e) the voting of remuneration or extra remunerato the Board.

* To be read in connection with Bye-law 189(ii)

For all purposes the quorum for a generaétimg shall be two members present in personridhe
case of a member being a corporation, by its dutiiaised corporate representative) or by proxy.
No business shall be acted at any general meetilegaithe requisite quorum shall be present at the

commencement of the business.

If within fifteen minutes from the time appadt for the meeting a quorum is not present, the
meeting, if upon the requisition of members, sballdissolved, but in any other case it shall stand

**  Asamended by Special Resolution passed on 21/6/1996
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76.

7.

78.

79.

adjourned to the same day in the next week anddit 8me and place as shall be decided by the
Board, and if at such adjourned meeting a quorumotigpresent within fifteen minutes from the time
appointed for holding the meeting, any two memigaesent in person or by proxy shall be a
quorum and may transact the business for whiclmieting was called.

The Chairman (if any) of the Board or, if heaissent or declines to take the chair at such nggeti
the Deputy Chairman (if any) shall take the chaiexery general meeting, or, if there be no such
Chairman or Deputy Chairman, or, if at any genemakting neither of such Chairman or Deputy
Chairman is present within fifteen minutes after time appointed for holding such meeting, or both
such persons decline to take the chair at suchimgeehe Board present shall choose one of their
number as Chairman, and if no Director be presamif, all the Board present decline to take the
chair, or if the Chairman chosen shall retire fribra chair, then the members present shall choose
one of their own number to be Chairman.

The Chairman may, with the consent of any gdmaeeting at which a quorum is present, and shall,
if so directed by the meeting, adjourn any meefing time to time and from place to place as the
meeting shall determine. Whenever a meeting isusdgd for fourteen days or more, at least
seven clear days’ notice, specifying the placedineand the hour of the adjourned meeting shall be
given in the same manner as in the case of anynatigneeting but it shall not be necessary to
specify in such notice the nature of the businedsettransacted at the adjourned meeting. Save as
aforesaid, no member shall be entitled to any eotit an adjournment or of the business to be
transacted at an adjourned meeting. No businedshbehtransacted at any adjourned meeting other
than the business which might have been transattd meeting from which the adjournment took
place.

At any general meeting a resolution put tovbe of the meeting shall be decided on a show of
hands unless a poll is (before or on the declaradibthe result of the show of hands or on the
withdrawal of any other demand for a poll) demanded

0] by the Chairman of the Meeting; or

** (i) by at least three members present in peréar, in the case of a member being a corporation,

by its duly authorised corporate representativepyproxy for the time being entitled to
vote at the meeting; or

** (i) by any member or members present in perdor, in the case of a member being a

corporation, by its duly authorised corporate repn¢ative) or by proxy and representing
not less than one-tenth of the total voting rig#ftall the members having the right to vote at
the meeting; or

**(iv) by a member or members present in pergamif the case of a member being a corporation,

by its duly authorised corporate representative)owrproxy and holding shares in the

Company conferred a right to vote at the meetiriggoshares on which an aggregate sum
has been paid up equal to not less than one-tdrittedotal sum paid up on all the shares
conferring that right.

Unless a poll be so demanded and not withdraweckadation by the Chairman that a resolution has
on a show of hands been carried or carried unarsiyoor by a particular majority, or lost, and an
entry to that effect in the book containing the mé@s of the proceedings of the Company shall be
conclusive evidence of the fact without proof of thumber or proportion of the votes recorded in
favour or against such resolution.

If a poll is demanded as aforesaid, it shalbjsct as provided in Bye-law 80) be taken in such
manner (including the use of ballot or voting papar tickets) and at such time and place, not being

**  Asamended by Special Resolution passed on 21/6/1996
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80.

81.

82.

83.

84.

** 85.

86.

87.

more than thirty days from the date of the meetingadjourned meeting at which the poll was
demanded, as the Chairman directs. No notice begiven of a poll not taken immediately. The
result of the poll shall be deemed to be the rémwiwf the meeting at which the poll was demanded.
The demand for a poll may be withdrawn, with thesemt of the Chairman, at any time before the
close of the meeting or the taking of the poll, etitaiver is the earlier,

Any poll duly demanded on the election of a i@han of a meeting or on any question of
adjournment shall be taken at the meeting and withdjournment.

In the case of an equality of votes, whethea@how of hands or on a poll, the Chairman of the
meeting at which the show of hands takes place which the poll is demanded, shall be entitled to
a second or casting vote. In case of any dispsitt®o dhe admission or rejection of any vote the
Chairman shall determine the same, and such detatiom shall be final and conclusive.

The demand for a poll shall not prevent thetinaance of a meeting for the transaction of any
business other than the question on which a pelbean demanded.

A resolution in writing signed by all the membéor the time being entitled to receive noticeanti

to attend and vote at general meetings shall halasand effective as if the same had been passed
at a general meeting of the Company duly convenedhald. A written notice of confirmation of
such resolution in writing signed by or on behdlaanember shall be deemed to be his signature to
such resolution in writing for the purposes of tBige-law. Such resolution in writing may consist
of several documents each signed by or on behalfi@for more members.

VOTESOF MEMBERS

For the purposes of section 106 of the Compahat, a special resolution of the Company, and of
any relevant class of shareholders, shall be reduio approve any amalgamation agreement as
referred to in such section.

Subject to any special rights, privilegesrestrictions as to voting for the time being &t to any
class or classes of shares, at any general mamtiagshow of hands every member who is present in
person or (being a corporation) by its duly authedi corporate representative, shall have one vote,
and on a poll every member present in person, eingba corporation) by its duly authorised
corporate representative, or by proxy shall have \aste for every share of which he is the holder
which is fully paid up or credited as fully paiduflso that no amount paid up or credited as paid up
on a share in advance of calls or instalments 8leslteated for the purposes of this Bye-law ad pai
up on the share). On a poll a member entitled aoenthan one vote need not use all his votes or
cast all the votes he uses in the same way.

Any person entitled under Bye-law 48 to besteged as the holder of any shares may vote at any
general meeting in respect thereof in the same eraas it he were the registered holder of such
shares, provided that at least forty-eight houroreethe time of the holding of the meeting or
adjourned meeting (as the case may be) at whigtrdposes to vote, he shall satisfy the Board of
his right to be registered as the holder of sueheshor the Board shall have previously admitted hi
right to vote at such meeting in respect thereof.

Where there are joint registered holders of simgre, any one of such persons may vote at any
meeting, either personally or by proxy, in respgcsuch share as if be were solely entitled thereto
but if more than one of such joint holders be pnes¢ any meeting personally or by proxy, that one
of the said persons so present whose name stastsrii the register in respect of such share shall
alone be entitled to vote in respect thereof. Bdvexecutors or administrators of a deceased
member in whose name any share stands shall fopuhgoses of this Bye-law be deemed joint
holders thereof.

**  Asamended by Special Resolution passed on 21/6/1996

-17-



88.

89.

**90.

91.

92.

A member of unsound mind or in respect of whanmorder has been made by any court having
jurisdiction in lunacy may vote, whether on a shafvhands or on a poll, by his committee receiver,
curator bonis or other person in the nature of ramitee, receiver or curator bonis appointed by
that court, and any such committee, receiver, ourabnis or other person may on a poll vote by
proxy. Evidence to the satisfaction of the Boafrthe authority of the person claiming to exercise
the right to vote shall be delivered to the regeieoffice of the Company, or to such other plaze a
is specified in accordance with these Bye-lawstiierdeposit of instruments or proxy, not less than
the last time at which a valid instrument of praould be so delivered.

(A) Save as expressly provided in these Byeslamo person other than a member duly
registered and who shall have paid everything lierttme being due from him payable to
the Company in respect of his shares shall belehtio be present or to vote (save as proxy
for another member) either personally or by praxyto be reckoned in a quorum, at any
general meeting.

# (B) Without prejudice to Bye-law 89(C), no oljea shall be raised to the qualification of any

voter except at the meeting or adjourned meetinghath the vote objected to is given or
tendered, and every vote not disallowed at suchtimeshall be valid for all purposes.
Any such objection made in due time shall be refito the Chairman, whose decision shall
be final and conclusive.

# (C) Where any member is, under the rules of Begignated Stock Exchange, required to

abstain from voting on any particular resolutionrestricted to voting only for or only
against any particular resolution, any votes castob on behalf of such member in
contravention of such requirement or restrictioallsot be counted.

(A) Any member of the Company entitled tdestd and vote at a meeting of the Company or a
meeting of the holders of any class of shares en@bmpany shall be entitled to appoint
another person as his proxy to attend and voteadsof him. On a vote on a show of
hands, only a member present in person or, indBe of a member being a corporation, by a
duly authorised corporate representative may vo@n a poll votes may be given either
personally or, in the case of a member being aatatipn, by a duly authorised corporate
representative or by proxy. A member who is thiddroof two or more shares may appoint
more than one proxy to attend on the same occasion.

* (B) A proxy need not be a member of the Companin addition, a proxy or proxies

representing either an individual member or a memideich is a corporation, shall be
entitled to exercise the same powers on behali@iember which he or they represent as
such member could exercise, but, notwithstandieggnerality of the foregoing shall not
have the right to vote individually on a show ohta.

*To be read in conjunction with Bye-law 189(iii).

The instrument appointing a proxy shall be nitimg under the hand of the appointer or of his
attorney duly authorised in writing, or if the ajpper is a corporation, either under seal or urider
hand of an officer or attorney duly authorised.

The instrument appointing a proxy and the pasieattorney or other authority, if any, under whic

it is signed or notarially certified copy of thatyeer or authority shall be deposited at such ptace
one of such places (if any) as may be specifiedHat purpose in the notice of meeting or in the
instrument of proxy issued by the Company, (onafplace is so specified at the Registration Office
not less than forty-eight hours before the timetfolding the meeting or adjourned meeting or poll
(as the case may be) at which the person namedtimisstrument proposes to vote, and in default
the instrument of proxy shall not be treated asdvalNo instrument appointing a proxy shall be

**  Asamended by Special Resolution passed on 21/6/1996
# Asamended by Special Resolution passed on 28/5/2004
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93.

94.

95.

** 06.

valid after the expiration of twelve months fromettlate of its execution, except at an adjourned
meeting or on a poll demanded at a meeting or ppuatkd meeting in cases where the meeting was
originally held within twelve months from such dateDelivery of an instrument appointing a proxy
shall not preclude a member from attending andngoith person at the meeting or poll concerned
and, in such event, the instrument appointing aypshall be deemed to be revoked.

Every instrument of proxy, whether for a spedifmeeting or otherwise, shall be in such forrhas
Board may from time to time approve.

The instrument appointing a proxy to vote ajemeral meeting shall: (i) be deemed to confer
authority upon the proxy to vote on any resolutfon amendment thereto) put to the meeting for
which it is given as the proxy thinks fit providdtht any form issued to a member for use by him for
appointing a proxy to attend and vote at a spew&gting or at an annual general meeting at which
special business (determined as provided in Bye#Aas to be transacted shall be such as to enable
the member, according to his intention, to instithet proxy to vote in favour of or against (or, in
default of instructions, to exercise his discrefiomespect of) each resolution dealing with anghsu
special business; and (ii) unless the contrartai®d therein, be valid as well for any adjournnant
the meeting as for the meeting to which it relates.

A vote given in accordance with the terms ofrestrument of proxy or power of attorney or by the

duly authorised representative of a corporationl ffgavalid notwithstanding the previous death or

insanity of the principal or revocation of the pyosr power of attorney or other authority under

which the proxy was executed or the transfer ofshare in respect of which the proxy is given,

provided that no notice in writing of such deatigdnity, revocation or transfer as aforesaid shall
have been received by the Company at the Reggstraffice, or at such other place as is referred to
in Bye-law 92, at least two hours before the comreerent of the meeting or adjourned meeting at
which the proxy is used.

(A) Any corporation which is a member of ti@mpany may, by resolution of its directors or
other governing body or by power of attorney, aud®such person(s) as it thinks fit to act
as its corporate representative at any meetingeoCompany or of any class of members of
the Company, and the person so authorised shalhtided to exercise the same powers on
behalf of the corporation which he represents asdbrporation could exercise if it were an
individual member of the Company; references irs¢hBye-laws to a member present in
person at a meeting shall, unless the contextwibemrequires, include a corporation which
is a member represented at the meeting by suchaduhorised representative or by one or
more proxies. Nothing contained in this Bye-law Islpgevent a corporation which is a
member of the Company from appointing one or moips to represent it pursuant to
Bye-law 90.

(B) If a Clearing House (or its nominee) is a membf the Company, it may appoint such
person or persons as it thinks fit to act as itexypror proxies or as its corporate
representative or representatives at any meetiniggo€ompany, to the extent permitted by
the Companies Act, or at any meeting of any cldsmembers of the Company provided
that, if more than one proxy or corporate repregem is so appointed, the appointment
shall specify the number and class of shares pemof which each such proxy or corporate
representative is so appointed. A person so afggbimder the provisions of this Bye-law
shall be entitled to exercise the same powers balbef the Clearing House (or its nominee)
which he represents as that Clearing House (oraitsinee) could exercise as if he were an
individual member including the right to vote indiually on a show of hands
notwithstanding the provisions of Bye-laws 85 afd 9

**  Asamended by Special Resolution passed on 21/6/1996
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REGISTERED OFFICE

97. The registered office of the Company shalltsuah place in Bermuda as the Board shall frone tim
to time appoint.

BOARD OF DIRECTORS

98. Subject to Bye-law 111, the number of Directshall not be less than two and shall be such
maximum number as the members shall determine. Bbaed shall cause to be kept a register of
the Board and Secretaries, and there shall beeghteerein the particulars required by the laws of
Hong Kong as if the Company were a company incateorin Hong Kong.

99. * No person shall be eligible for election orserve as a Director until there is registeredisnname
one or more shares in the Company provided thaelbetion of a Director by the members in
general meeting without share qualification shalMalid and shall take effect when he is registered
as a member but if he is not so registered withim ihonths of his election shall be deemed void ab
initio and a casual vacancy shall be deemed to hasen.

*To be read in conjunction with Bye-law 189(iv).

100. * The members shall have power or shall aighdhe Directors from time to time and at any time
appoint any person as a Director either to filaual vacancy or as an addition to the Board. Any
Director so appointed shall hold office only untie next following annual general meeting of the
Company and shall then be eligible for re-election.

*To be read in conjunction with Bye-law 189(v).

101. * The Company in general meeting may by omgimasolution elect a person or persons qualifeed t
be Directors to act as Directors in the alternativany of the Directors of the Company or may
authorise the Board to appoint such alternate Rirec Any alternate Director may be removed by
the Company in general meeting by ordinary resmtutind, if appointed by the Board, may be
removed by the Board and, subject thereto, theeffif alternate Director shall continue until the
next annual election of Directors in accordancédn\Biye-law 109 or, if earlier, the date on which the
relevant Director ceases to be a Director. Arnradtee Director may also be a Director in his own
right and may act as alternate to more than onechir.

*To be read in conjunction with Bye-law 189(vi).

102. * (A) An alternate Director shall (except whadpsent from the territory in which the Head Office
is for the time being situate) be entitled to reeaiotices of meetings of the Board and shall
be entitled to attend and vote as a Director at sumsh meeting at which the Director
appointing him is not personally present and gdlyeed such meeting to perform all the
functions of his appointor as a Director and foe fhurposes of the proceedings at such
meeting the provisions of these presents shallyagpif he (instead of his appointor)were a
Director. If he shall be himself a Director or Bletend any such meeting as an alternate
for more than one Director his voting rights shmglcumulative. If his appointor is for the
time being absent from the territory in which thedd Office is for the time being situate or
otherwise not available or unable to act, his digreato any resolution in writing of the
Directors shall be as effective as the signatut@ofppointer. To such extent as the Board
may from time to time determine in relation to ampmmittee of the Board, the foregoing
provisions of this paragraph shall also apply mstatutandis to any meeting of any
committee of which his appointor is a member. Ateraate Director shall not, save as
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103.

104.

105.

106.

107.

aforesaid, have power to act as a Director nor $leabe deemed to be a Director for the
purposes of these Bye-laws.

*To be read in conjunction with Bye-law 189(vii).

(B) An alternate Director shall be entitled to trant and be interested in and benefit from
contracts or arrangements or transactions and tegaed expenses and to be indemnified to
the same extent mutatis mutandis as if he wererecr, but he shall not be entitled to
receive from the Company in respect of his appodmimas alternate Director any
remuneration except only such part (if any) of tamuneration otherwise payable to his
appointor as such appointor may by notice in wgitio the Company from time to time
direct.

The Directors shall be entitled to receiveMay of remuneration for their services such surstesl
from time to time be determined by the Board, ssuim (unless otherwise directed by the resolution
by which it is voted) to be divided amongst thedBtiors in such proportions and in such manner as
the Board may agree, or failing agreement, equeakgept that in such event any Director holding
office for less than the whole of the relevant peiin respect of which the remuneration is paidlsha
only rank in such division in proportion to the &rduring such period for which he has held office.
The foregoing provisions shall not apply to a Diceavho holds any salaried employment or office
in the Company except in the case of sums paidspeact of Directors’ fees.

The Directors shall also be entitled to beaiell travelling, hotel and other expenses realstyn
incurred by them respectively in or about the panfnce of their duties as Directors, includingithei
expenses of travelling to and from board meetingsnmittee meetings or general meetings or
other-wise incurred whilst engaged on the busirdsthe Company or in the discharge of their
duties as Directors.

The Board may grant special remuneration o Rinector who, being called upon, shall perform
any special or extra services to or at the reqoieiie Company. Such special remuneration may
be made payable to such Director in addition tsn@ubstitution for his ordinary remuneration as a
Director, and may be made payable by way of salmmmission or participation in profits or
otherwise as may, be arranged.

Notwithstanding Bye-laws 103, 104 and 105, tbewuneration of a President, Vice-President,
Managing Director, Joint Managing Director, DepMgnaging Director or other Executive Director

or a Director appointed to any other office in theanagement of the Company shall from time to
time be fixed by the Board and may be by way o&rgalcommission, or participation in profits or

otherwise or by all or any of those modes and witbhh other benefits (including pension and/or
gratuity and/or other benefits on retirement) alldwances as the Board may from time to time
decide. Such remuneration shall be in additidmsaemuneration as a Director.

(A) A Director shall vacate his office:-

® if he becomes bankrupt or has a receiving omd@de against him or suspends
payment or compounds with his creditors generally;

(i) if he becomes a lunatic or of unsound mind;
(iii) If he absents himself from the meetings oé tAoard during a continuous period of
six months, without special leave of absence froi Board, and his alternate

Director (if any) shall not during such period haattended in his stead, and the
Board passes a resolution that he has by reassucbfabsence vacated his office;
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108. * (A)

*

(B)

(B)

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

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

(vi) if he shall be removed from office by notiae writing served upon him signed by
all his fellow-Directors;

(vii)  if he shall be removed from office by a spaciesolution of the Company under
Bye-law 115; or

(viii) * if he ceases to be a member of the Company
*To be read in conjunction with Bye-law 189(viii).

No Director shall be required to vacate Office be ineligible for re-election or
re-appointment as a Director, and no person skahdligible for appointment as a Director,
by reason only of his having attained any particatze.

A Director may hold any other office ptace of profit with the Company (except that of

Auditor) in conjunction with his office of Directdor such period and upon such terms as
the Board may determine and may be paid such extnaneration therefor (whether by way

of salary, commission, participation in profitsatherwise) as the Board may determine and
such extra remuneration shall be in addition tor@myuneration provided for by or pursuant

to any other Bye-law.

(1) No Director or intended Director shall Hesqualified by his office from contracting
with the Company either as vendor, purchaser oeratise nor shall any such
contract or any contract or arrangement enteredintor on behalf of the Company
with any person, company or partnership of or inclwhany Director shall be a
member or otherwise interested be capable on ttwduat of being avoided, nor
shall any Director so contracting or being such imenor so interested be liable to
account to the Company for any profit realised by such contract or arrangement
by reason only of such Director holding that offioe the relationship thereby
established, provided that such Director shallld#s the nature of his interest in
any contract or arrangement in which he is inteckst the meeting of the Board at
which the question of entering into the contractamangement is first taken into
consideration, if he knows his interest then existsin any other case at the first
meeting of the Board after he knows that he isagrtiecome so interested.

* # (i) Save as by the next following paragrapherwise provided, a Director shall not

vote on any board resolution approving any contaacarrangement or any other
proposal in which he or any of his associates hamirial interest (and if he shall
do so his vote shall not be counted) nor shall dnedunted for the purpose of any
resolution regarding the same in the quorum presetite meeting, but this Article

shall not apply to:-

# (a) any arrangement for giving to him or his agdes any security or indemnity
in respect of money lent by him or any of his agdes or obligations
undertaken by him or any of his associates fob#meefit of the Company; or

# (b) any arrangement for the giving by the Compafhyny security to a third
party in respect of a debt or obligation of the @amy for which he or his

As amended by Special Resolution passed on 29/6/1990

* # As amended by Special Resolution passed on 29/6/1990 and 28/5/2004
# Asamended by Special Resolution passed on 28/5/2004
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#

associates has himselffthemselves has assumedsésfity in whole or in
part under a guarantee or indemnity or by the depba security; or

# (c) any proposal concerning an offer of sharedetsentures or other securities of

or by the Company or any other company which then@any may promote
or be interested in for subscription or purchasesr@hthe Director or his
associates is/are or is/are to be interested ast@ipant in the underwriting
or sub-underwriting of the offer; or

*** # (d) any contract or arrangement concerningy aother company in which the

* (iif)

*(v)

Director or his associates is/are interested, véralirectly or indirectly, as an
officer or executive or shareholder or in which Dieector or his associates
is/fare beneficially interested in shares of thatmgany, provided that the
Director and any of his associates are not in aggecbeneficially interested
in five per cent. or more of the issued share ahpit that company (or any
third company through which his interest or thahisf associates is derived)
or of the voting rights; or

# (e) any proposal concerning the adoption, madlifi or operation of a pension

fund or retirement, death or disability benefithesme which relates both to
Directors, their associates and employees of theg@ay or of any of its
subsidiaries and does not provide in respect of@ingctor or his associates
as such any privilege or advantage not generatigrded to the employees to
which such scheme or fund relates; or

# (f) any arrangement for the benefit of employekthe Company or of any of its

subsidiaries under which the Director or his assesi benefits in a similar
manner as the employees and which does not aceasdyt Director or his
associates as such any privilege or advantage erarglly accorded to the
employees to whom such arrangement relates; or

# (g) any contract or arrangement in which he erasisociates is/are interested by

virtue of his/their interest in shares or deberguoe other securities of the
Company or by reason of any other interest in augh the Company.

By Ordinary Resolution of the Company any particudantract, arrangement or
transaction, carried out in contravention of thitidde may be ratified; provided that
the Director or Directors or their associates iesézd in such contract, arrangement
or transaction shall be disqualified from votingtbe resolution.

A Director notwithstanding his interest mde counted in the quorum present at any
meeting whereat he or any other Director is appdintd hold any office or place of
profit under the Company or whereat the Direct@solve to exercise any of the
rights of the Company, (whether by the exerciseaifng rights or otherwise) to
appoint or concur in the appointment of a Diredtmhold any office or place of
profit under any other company and he may votergnsaich matter other than in
respect of the appointment of or arrangements ltiself or the fixing of the terms
thereof

Any Director may continue to be or becomedimector, managing director, joint
managing director, deputy managing director, exeeutirector, manager or other
officer or member of any other company in which @@mpany may be interested
and (unless otherwise agreed) no such Directorl dl@laccountable for any
remuneration or other benefits received by him adiractor, managing director,

As amended by Special Resolution passed on 28/5/2004

*** # As amended by Special Resolution passed on 26/6/1997 and 28/5/2004

*

As amended by Special Resolution passed on 29/6/1990
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joint managing director, deputy managing direcexecutive director, manager or
other officer or member of any such other comparihe Board may exercise the
voting powers conferred by the shares in any otbenpany held or owned by the
Company, or exercisable by them as directors df stizer company in such manner
and in all respects as they think fit (including@ txercise thereof in favour of any
resolution appointing themselves or any of theraalors, managing directors, joint
managing directors, deputy managing directors, w@kex directors, managers or
other officers of such company) and any Directoy mate in favour of the exercise
of such voting rights in manner aforesaid notwihsling that he may be, or be
about to be, appointed a director, managing diregimt managing director, deputy
managing director, executive director, managertberoofficer of such a company,
and that as such he is or may become interestibg iexercise of such voting rights
in manner aforesaid.

* (V) A general notice to the Board by a Directbat he is a member of a specified firm
or corporation and is to be regarded as intereisteahy contract or arrangement
which may be made with that firm or corporatioreathe date of such notice or that
he is to be regarded as interested in any cordraatrangement which may be made
with a specified person who is connected with hitarahe date of such notice shall
be deemed to be a sufficient declaration of inteireselation to any contract or
arrangement so made, provided that no such ndte Ise of effect unless either it
is given at a meeting of the Board or the Diretaies reasonable steps to ensure
that it is brought up and read at the next meatfripe Board after it is given.

(©) A Director of the Company may be or becomeéractbr of any company promoted by the
Company or in which it may be interested as a verst@mreholder or otherwise and no such
Director shall be accountable for any benefits ikexk as a director or member of such
company.

(D) Any Director may act by himself or by his firm a professional capacity for the Company
and he or his firm shall be entitled to remunerafar professional services as if he were not
a Director, provided that nothing herein contaiskdll authorise a Director or his firm to act
as Auditor to the Company.

RETIREMENT OF DIRECTORS

109. * (A) At each annual general meeting all theeEtors for the time being shall retire from offic
The retiring Directors shall be eligible for re-gtien.

*To be read in conjunction with Bye-law 189(ix).

(B) The Company at any general meeting at whigh@irectors retire in manner aforesaid may
fill the vacated office by electing a like numbépersons to be Directors.

110. If at any general meeting at which an electibiirectors ought to take place, the places ef th
retiring Directors are not filled, the retiring Bitors or such of them as have not had their places
filled shall continue to be eligible for re-electianless:-

0] it shall be determined at such meeting to cedine number of Directors; or

(ii) it is expressly resolved at such meetingtodill up such vacated offices; or

(i) in any such case the resolution for re-dl@tof a Director is put to the meeting and lost; 0

*  Asamended by Special Resolution passed on 29/6/1990
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111.

112.

113.

* #114.

115.

116.

117.

118.

119.

(iv) such Director has given notice in writing tbe Company that he is unwilling to be
re-elected.

The Company shall from time to time fix andyrfiamm time to time in general meeting by ordinary
resolution increase or reduce the maximum and mimnmumber of Directors but so that the
number of Directors shall never be less than two.

The Company may from time to time in generaktimg by ordinary resolution elect any person to
be a Director either to fill a casual vacancy oaasddition to the Board.

A resolution for the appointment of two or mg@ersons as Directors by a single resolution siwall
be moved at any general meeting unless an ordimegiution that it shall be so moved has first
been agreed to by the meeting without any votegogiven against it; and any resolution moved in
contravention of this provision shall be void.

No person, other than a retiring Directdrall, unless recommended by the Board for eecte
eligible for election to the office of Director ahy general meeting, unless notice in writing @& th
intention to propose that person for election &sractor and notice in writing by that person o$ hi
willingness to be elected shall have been delivaedhe Company at the registered office or
Registration Office. The length of period, duringieh the aforesaid notices may be given, will be at
least seven days commencing no earlier than theafay the despatch of the notice of the general
meeting appointed for such election and endingater Ithan seven days prior to the date of such
meeting.

(A) The Company may by special resolution regnany Director before the expiration of his
period of office notwithstanding anything in thée-laws or in any agreement between the
Company and such Director (but without prejudiceaiy claim which such Director may
have for damages for any breach of any contrasenfice between him and the Company)
and may elect another person in his stead. Anyopese elected shall hold office for such
time only as the Director in whose place he isteldevould have held the same if he had not
been removed.

(B) The Company shall not make any payment toingctor or past Director of the Company
by way of compensation for loss of office, or assideration for or in connection with his
retirement from office, without particulars withspeect to the proposed payment (including
the amount thereof) being disclosed to the Membrdsthe proposal being approved by the
Members.

BORROWING POWERS

The Board may from time to time at its diSoreexercise all the powers of the Company to rarse
borrow or to secure the payment of any sum or safmsoney for the purposes of the Company and
to mortgage or charge its undertaking, propertywrahlled capital or any part thereof.

The Board may raise or secure the paymergpgayment of such sum or sums in such manner and
upon such terms and conditions in all respects &isiriks fit and, in particular by the issue of
debentures, debenture stock, bonds or other sesudf the Company, whether outright or as
collateral security for any debt, liability or ofpéition of the Company or of any third party.

Debentures, debenture stock, bonds and o#dwerises may be made assignable free from any
equities between the Company and the person to vwthersame may be issued.

Any debentures, debenture stock, bonds or swurities may be issued at a discount, premium o
otherwise and with any special privileges as t@ngption, surrender, drawings, allotment of shares,

* # Asamended by Special Resolution passed on 29/6/1990 and 28/5/2004
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120.

121.

attending and voting at general meetings of the @y, appointment of Directors and otherwise.

(A)

(B)

The Board shall cause a proper registdret&ept of all mortgages and charges specifically
affecting the property of the Company.

If the Company issues a series of debenturekelbenture stock not transferable by delivery,
the Board shall cause a proper register to bedepe holders of such debentures.

Where any uncalled capital of the Companyharged, all persons taking any subsequent charge
thereon shall take the same subject to such pharge, and shall not be entitled, by notice to the
members or otherwise, to obtain priority over spabr charge.

OFFICERS

122. * The Board shall as soon as practicableviofig each annual general meeting elect one ofitty lbo

the office of President of the Company and ancthdre Vice-President of the Company, and the
Board may also from time to time appoint any onenare of its body to the office of Managing
Director, Joint Managing Director, Deputy ManagiDgector or other Executive Director and/or
such other office in the management of the busioEse Company as it may decide for such period
and upon such terms as it thinks fit and upon gedms as to remuneration as it may decide in
accordance with Bye-law 106.

123.

124.

125.

126.

*To be read in conjunction with Bye-law 189(x).

Every Director appointed to an office undeefgw 122 hereof shall, but without prejudice ty an
claim for damages for breach of any contract ofiserbetween himself and the Company, be liable
to be dismissed or removed therefrom by the Board.

A Director appointed to an office under Byerld22 shall be subject to the same provisions as to
retirement, resignation and removal as the otherd@of the Company, and he shall ipso facto and
immediately cease to hold such office if he shadlse to hold the office of Director for any cause.

The Board may from time to time entrust to aadfer upon a President, Vice-President, Managing
Director, Joint Managing Director, Deputy Managbigector or Executive Director all or any of the
powers of the Board that it may think fit providewat the exercise of all powers by such Director
shall be subject to such regulations and restristias the board may from time to time make and
impose, and the said powers may at any time bedvattn, revoked or varied, but no person dealing
in good faith and without notice of such withdrawegdvocation or variation shall be affected
thereby.

(A)

MANAGEMENT

Subject to any exercise by the Board ef powers conferred by Bye-laws 127 to 129, the
management of the business of the Company shakdted in the Board who, in addition to
the powers and authorities by these Bye-laws egfyre®nferred upon it, may exercise all
such powers and do all such acts and things asom@&yercised or done or approved by the
Company and are not herby or by the Statutes eslgrdsected or required to be exercised
or done by the Company in general meeting, butestilsjevertheless to the provisions of the
Statutes and of these Bye-laws and to any regokatfoom time to time made by the
Company in general meeting not being inconsistetit such provisions of these Bye-laws,
provided that no regulation so made shall invaéidaty prior act of the Board which would
have been valid if such regulation had not beenemad
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127.

128.

129.

130.

131.

132.

(B) Without prejudice to the general powers comddrby these Bye-laws, it is hereby expressly
declared that the Board shall have the following@:-

0] to give to any person the right or option refquiring at a future date that an
allotment shall be made to him of any share atgpaat such premium as may be
agreed; and

(ii) to give to any Directors, officers or sertarof the Company an interest in any
particular business or transaction or participatiorthe profits thereof or in the
general profits of the Company either in additiorot in substitution for a salary or
other remuneration.

MANAGERS

The Board may from time to time appoint a galheanager, manager or managers of the business
of the Company and may fix his or their remuneratiither by way of salary or commission or by
conferring the right to participate in the profisthe Company or by a combination of two or more
of these modes and pay the working expenses obfatine staff of the general manager, manager or
managers who may be employed by him or them upsbtkiness of the Company.

The appointment of such general manager, mamagmanagers may be for such period as the
Board may decide and the Board may confer upononithem all or any of the powers of the Board
and such title or titles as they may think fit.

The Board may enter into such agreementr@eatents with any such general manager, manager or
managers upon such terms and conditions in allemspas the Board may in their absolute
discretion think fit, including a power for suchnggal manager, manager, managers to appoint an
assistant manager or managers or other employeassedver under them for the purpose of
carrying on the business of the Company.

CHAIRMAN

The Board may from time to time elect or ottise appoint a Director to be Chairman or Deputy
Chairman and determine the period for which eadhern is to hold office. The Chairman or, in his

absence, the Deputy Chairman shall preside at ngsetif the Board, but if no such Chairman or
Deputy Chairman be elected or appointed, or ifngtraeeting the Chairman or Deputy Chairman is
not present within five minutes after the time appad for holding the same, the Directors present
shall choose one of their number to be Chairmasuoh meeting.

PROCEEDINGS OF THE BOARD

The Board may meet together for the despatdbusiness, adjourn and otherwise regulate their
meetings and proceedings as they think fit and metermine the quorum necessary for the

transaction of business. Unless otherwise detednta® Directors shall be a quorum. For the

purpose of this Bye-law an alternate Director shallcounted in a quorum but, notwithstanding that
an alternate Director is also a Director or is #araate for more than one Director, he shall for

guorum purposes count as only one Director. A Darear any member of a committee of the Board

may participate in a meeting of the Board or summmittee by means of a conference telephone or
similar communications equipment by means of whiltlpersons participating in the meeting are

capable of hearing each other.

A Director may, and on request of a Direchar Secretary shall, at any time summon a meeting of

the Board which may be held in any part of the digtovided that no such meeting shall be
summoned to be held outside the territory in whioh Head Office is for the time being situate
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133.

134.

135.

136.

137.

138.

139.

140.

141.

without the prior approval of the Board. Noticerdgwf shall be given to each Director and alternate
Director either in writing or by telephone or byete or telegram at the address from time to time
notified to the Company by such Director or in swther manner as the Board may from time to
time determine provided that notice need not bermgito any Director or alternate Director for the
time absent from such territory. A Director mayiveanotice of any meeting and any such waiver
may be prospective or retrospective.

Questions arising at any meeting of the Baehall be decided by a majority of votes, and irecafs
an equality of votes the Chairman shall have arstop casting vote.

A meeting of the Board for the time being dtich a quorum is present shall be competent to
exercise all or any of the authorities, powers disdretions by or under these Bye-laws for the time
being vested in or exercisable by the Board gelyeral

The Board may delegate any of its powers tongittees consisting of such member or members of
their body and such other persons, as the Boanf fiti and they may from time to time revoke
such delegation or revoke the appointment of aadndirge any such committees either wholly or in
part, and either as to persons or purposes, buy esenmittee so formed shall in the exercise of the
powers so delegated conform to any regulationsritaat from time to time be imposed upon it by
the Board.

All acts done by any such committee in confyriwith such regulations and in fulfilment of the
purposes for which it is appointed, but not otheeyishall have the like force and effect as if done
by the Board, and the Board shall have power, thighconsent of the Company in general meeting,
to remunerate the members of any special commidies,charge such remuneration to the current
expenses of the Company.

The meetings and proceedings of any such ctbegrgonsisting of two or more members shall be
governed by the provisions herein contained foulesng the meetings and proceedings of the
Board so far as the same are applicable theret@andot replaced by any regulations imposed by
the Board pursuant to Bye-law 135.

All acts bona fide done by any meeting of Board or by any such committee or by any person

acting as a Director shall, notwithstanding thahi&ll be afterwards discovered that there was some
defect in the appointment of such Director or pessacting as aforesaid or that they or any of them

were disqualified, be as valid as if every suchsperhad been duly appointed and was qualified to

be a Director or member of such committee.

The continuing Directors may act notwithstagdany vacancy in their body, but, if and so losg a
their number is reduced below the number fixed bpuwrsuant to these Bye-laws as the necessary
guorum of Directors, the continuing Director or &itors may act for the purpose of increasing the
number of Directors to that number or of summordangeneral meeting of the Company but for no
other purpose.

A resolution in writing signed by all the Diters except such as are absent from the territory
which the Head Office for the time being situatetemporarily unable to act through ill-health or
disability (or their alternate Directors) shall (kmg as they constitute a quorum as provided in
Bye-law 131) be as valid and effectual as if it lmebn passed at a meeting of the Board duly
convened and held. Any such resolution in writingy consist of several documents in like form
each signed by one or more of the Directors orrate Directors.

MINUTES

(A) The Board shall cause minutes to be méde o

-28-



0] all appointments of officers made by the Bhar

(i) the names of the Directors present at eaelktmg of the Board and of committees
appointed pursuant to Bye-law 134; and

(i) all resolutions and proceedings at all niregs$ of the Company and of the Board and
of such committees.

(B) Any such minutes shall be conclusive evidence gfsarth proceedings if they purport to be
signed by the Chairman of the meeting at which pheceedings were held or by the
Chairman of the next succeeding meeting.

SECRETARY

142. The Secretary shall be appointed by the Bmrduch term, at such remuneration and upon such
conditions as it may think fit, and any Secretaoy appointed may be removed by the Board.
Anything by the Statutes or these Bye-laws requimeduthorised to be done by or to the Secretary,
if the office is vacant or there is for any otheason no Secretary capable of acting, may be dpne b
or to any assistant or deputy Secretary, or ifeghierno assistant or deputy Secretary capable of
acting, by or to any officer of the Company autked generally or specially in that behalf by the
Board. If the Secretary appointed is a corporatioather body, it may act and sign by the hand of
any one or more of its directors or officers dulgrebrised.

143. The duties of the Secretary shall be thosscpleed by the Statutes and these Bye-laws, togethe
with such other duties as may from time to timeplescribed by the Board.

144. A provision of the Statutes or of these Byeslaequiring or authorising a thing to be done byoca
Director and the Secretary shall not be satisfigdtdbeing done by or to the same person acting
both as Director and as or in place of the Segretar

GENERAL MANAGEMENT AND USE OF THE SEAL

145. * (A) The Company shall have one or, if petedtby the Statutes, more seals as the Board may
determine. The Board shall provide for the safdamysof each seal, and no seal shall be
used without the authority of the Board or a cornesitof the Board authorised by the Board
in that behalf. Copies of all documents executetsida of Bermuda shall be sent to the
registered office of the Company.

*To be read in conjunction with Bye-law 189(xi).

(B) Every instrument to which a seal has beexedfishall be countersigned by the Secretary or
by a second Director or some other person appolweate Board for the purpose, provided
that the Board may either generally or in any palér case or cases resolve (subject to such
restrictions as to the manner in which a seal neagffixed as the Board may determine) that
such signatures or any of them may be affixed ttificates for shares or debentures or
representing any other form of security by somehmaaical means other than autographic to
be specified in such resolution or that such cedtliés need not be signed by any person.
Every instrument executed in manner provided by Byie-law shall be deemed to be sealed
and executed with the authority of the Board presip given.

146.  All cheques, promissory notes, drafts, bilsexchange and other negotiable instruments, and al
receipts for moneys paid to the Company shall geesl, drawn, accepted, endorsed or otherwise
executed, as the case may be, in such manner &otrd shall from time to time by resolution
determine. The Company's banking accounts shakepe with such banker or bankers as the
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147.

148.

149.

150.

Board shall from time to time determine.

(A) The Board may from time to time and at dimye, by power of attorney under the seal,
appoint any company, firm or person or any fluahgabody of persons, whether nominated
directly or indirectly by the Board, to be the att®y or attorneys of the Company for such
purposes and with such powers, authorities andedisas (not exceeding those vested in or
exercisable by the Board under these Bye-laws)fandguch period and subject to such
conditions as it may think fit, and any such powkattorney may contain such provisions
for the protection and convenience of persons wigaliith any such attorney as the Board
may think fit, and may also authorise any suchraéip to sub-delegate all or any of the
powers, authorities and discretions vested in him.

(B) The Company may, by writing under its sealpemer any person, either generally or in
respect of any specified matter, as its attornegxerute deeds and instruments on its behalf
and to enter into contracts and sign the samesohehalf and every deed signed by such
attorney on behalf of the Company and under hisstesdl bind the Company and have the
same effect as if it were under the seal of the Gom

The Board may establish any committees, logatds or agencies for managing any of the aftdirs
the Company, either in the Relevant Territory aewlhere, and may appoint any persons to be
members of such committees, local boards or agerasid may fix their remuneration, and may
delegate to any committee, local board or agentofitlye powers, authorities and discretions vested
in the Board (other than its powers to make cailts farfeit shares), with power to sub-delegate, and
may authorise the members of any local board orohnlyem to fill any vacancies therein and to act
notwithstanding vacancies, and any such appointroemkelegation may be upon such terms and
subject to such conditions as the Board may thihkahd the Board may remove any person so
appointed any may annul or vary any such delegatioh no person dealing in good faith and
without notice of any such annulment or variatibalsbe affected thereby.

The Board may establish and maintain or pedbe establishment and maintenance of any
contributory or non-contributory pension or superztion funds for the benefit of, or give or
procure the giving of donations, gratuities, pensjallowances or emoluments to any persons who
are or were at any time in the employment or sereicthe Company, or of any company which is a
subsidiary of the Company, or is allied or assedatith the Company or with any such subsidiary
company, or who are or were at any time directorsfiicers of the Company or of any such other
company as aforesaid, and holding or who have haeild salaried employment or office in the
Company or such other company, and the wives, wsddamilies and dependants of any such
persons. The Board may also establish and subsidisubscribe to any institutions, associations,
clubs or funds calculated to be for the benefiboto advance the interests and well-being of the
Company or of any such other company as aforesaid any such persons as aforesaid, and may
make payments for or towards the insurance of amh gersons as aforesaid, and subscribe or
guarantee money for charitable or benevolent objector any exhibition or for any public, general
or useful object. The Board may do any of the enataforesaid, either alone or in conjunction
with any such other company as aforesaid. Any ddareholding any such employment or office
shall be entitled to participate in and retainHgs own benefit any such donation, gratuity, pemsio
allowance or emolument.

CAPITALISATION OF RESERVES

(A) The Company in general meeting may, ugenrecommendation of the Board, resolve to
capitalise any part of the Company's reservesugicy any contributed surplus account and
also including any share premium account or antridigable reserve, but subject to the
provisions of the law with regard to unrealisedfipgd or profits not required for the
payment or provision of the dividend on any shavits a preferential right to dividend, and
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(B)

accordingly that such part be sub-divided amonbst members who would have been
entitled thereto if distributed by way of divideadd in the same proportions, on condition
that the same be not paid in cash but be applteédran or towards paying up any amounts
for the time being unpaid on any shares held by snembers respectively or paying up in
full unissued shares or debentures or other seurnitf the Company to be allotted and
distributed credited as fully paid up to and ameénggsch members in the proportion
aforesaid, or partly in one way and partly in thleeo; provided that for the purpose of this
Bye-law, any amount standing to the credit of shpgegium account may only be applied in
the paying up of unissued shares to be issued mwb@es of the Company as fully paid up
shares.

Whenever such a resolution as aforesaid $t@ale been passed the Board shall make all
appropriations and applications of the reservgaiits and undivided profits resolved to be
capitalised thereby, and all allotments and issdsilly paid shares, debentures, or other
securities and generally shall do all acts andgshirequired to give effect thereto. For the
purpose of giving effect to any resolution undes tBye-law, the Board may settle any
difficulty which may arise in regard to a capitali®n issue as it thinks fit, and in particular
may issue fractional certificates, and may deteentirat cash payments shall be made to any
members in lieu of fractional certificates or tiigctions of such value as the Board may
determine may be disregarded in order to adjustitités of all parties. The Board may
appoint any person to sign on behalf of the persoisled to share in a capitalisation issue
and such appointment shall be effective and bindipgn all concerned, and the contract
may provide for the acceptance by such personseo$hares, debentures or other securities
to be allotted and distributed to them respectivelyatisfaction of their claims in respect of
the sum so capitalised.

151. Subject to the Statutes:-

(A)

If, so long as any of the rights attached ng avarrants issued by the Company to subscribe
for shares of the Company shall remain exercisaldeCompany does any act or engages in
any transaction which, as a result of any adjustenenthe subscription price in accordance

with the terms and conditions of the warrants, waglduce the subscription price to below

the par value of a share, then the following priovis shall apply:-

® as from the date of such act or transactionGbhmpany shall establish and thereafter

(subject as provided in this Bye-law) maintain gt@dance with the provisions of
this Bye-law a reserve (the "Subscription Rightdres") the amount of which shall
at no time be less than the sum which for the timeg would be required to be
capitalised and applied in paying up in full themiwal amount of the additional
shares required to be issued and allotted creditedfully paid pursuant to
sub-paragraph (iii) below on the exercise in full al the subscription rights
outstanding and shall apply the Subscription RRdserve in paying up in full such
additional shares as and when the same are allotted

(i) the Subscription Right Reserve shall not bedusor any purpose other than that
specified above until all other reserves of the @any (other than share premium
account and capital redemption reserve fund) haen lused and will then only be
used to make good losses of the Company if andrsasfis required by law;

(iii) upon the exercise of all or any of the sulgston rights represented by any warrant,
the relevant subscription rights shall be exerdesab respect of a nominal amount
of shares equal to the amount in cash which théenalf such warrant is required to
pay on exercise of the subscription rights reprieskthereby (or, as the case may be,
the relevant portion thereof in the event of aiphmxercise of the subscription
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(B)

©

(D)

(iv)

rights) and, in addition, there shall be allottadéspect of such subscription rights
to the exercising warrantholder, credited as fuydbid, such additional nominal
amount of shares as is equal to the differencedsstw

(@) the said amount in cash which the holder ohsuarrant is required to pay on
exercise of the subscription rights representeckthe(or, as the case may be,
the relevant portion thereof in the event of a iphrexercise of the
subscription rights); and

(b) the nominal amount of shares in respect of Wwigach subscription rights
would have been exercisable having regard to tbeigions of the conditions
of the warrants, had it been possible for such @ififon rights to represent
the right to subscribe for shares at less thangrat,immediately upon such
exercise so much of the sum standing to the coddite Subscription Right
Reserve as is required to pay up in full such &gl nominal amount of
shares shall be capitalised and applied in paymgnufull such additional
nominal amount of shares which shall forthwith Ieteed and credited as
fully paid to the exercising warrantholder; and

if upon the exercise of the subscription rggh¢presented by any warrant the amount
standing to the credit of the Subscription Righs&ee is not sufficient to pay up in
full such additional nominal amount of shares eqaauch difference as aforesaid
to which the exercising warrantholder is entitlw Board shall apply any profits or
reserves then or thereafter becoming availabléu@ing, to the extent permitted by
law, contributed surplus account, share premiunowac and capital redemption
reserve fund) for such purpose until such additiormaninal amount of shares is
paid up and allotted as aforesaid and until therdin@end or other distribution
shall be paid or made on the fully paid shareshef €Company then in issue.
Pending such payment up and allotment, the exegcigiarrantholder shall be
issued by the Company with a certificate evidendirgright to the allotment of
such additional nominal amount of shares. Thetsigkpresented by any such
certificate shall be in registered form and shalttansferable in whole or in part in
units of one share in the like manner as the sHardke time being are transferable,
and the Company shall make such arrangementsatiorelto the maintenance of a
register therefor and other matters in relatiomdtweas the Board may think fit and
adequate particulars thereof shall be made knowrmach relevant exercising
warrantholder upon the issue of such certificate.

Shares allotted pursuant to the provisionthisf Bye-law shall rank pari passu in all respects
with the other shares allotted on the relevant@serof the subscription rights represented
by the warrant concerned.

Notwithstanding anything contained in paragrdf) of this Bye-law no fraction of any
share shall be allotted on exercise of the sulsmnipights and so that whether any (any if
so what) fraction of a share arises should be ohited according to the terms and
conditions of the warrants.

The provisions of this Bye-law as to the eBsionent and maintenance of the Subscription
Right Reserve shall not be altered or added taynveay which would vary or abrogate, or
which would have the effect of varying or abroggtithe provisions for the benefit of any
warrantholder or class of warrantholders underBlyis-law without the sanction of a special
resolution of such warrantholders or class of wlralders.
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152.

153.

154.

155.

(E)

A certificate or report by the Auditors of ti®mmpany as to whether or not the Subscription
Right Reserve is required to be established andtaiaed and if so the amount thereof so
required to be established and maintained, asdgthposes for which the Subscription
Right Reserve has been used, as to the extentith whas been used to make good losses
of the Company, as to the additional nominal amafnshares required to be allotted to
exercising warrantholders credited as fully pait as to any other matter concerning the
Subscription Right Reserve shall (in the absencemahifest error) be conclusive and
binding upon the Company and all warrantholderssirateholders.

DIVIDENDS, OTHER DISTRIBUTIONSAND RESERVES

The Company in general meeting may declar@elids in any currency but no dividends shall
exceed the amount recommended by the Board.

(A)

(B)

(A)

(B)

(©

The Board may from time to time pay to thembers such interim dividends as the Board
thinks fit and such dividends shall not be limitedany way save by the Statutes. In
particular (but without prejudice to the generabiythe foregoing), if at any time the share
capital of the Company is divided into differenagses, the Board may pay such interim
dividends in respect of those shares in the capitahe Company which confer on the
holders thereof deferred or non-preferential rigigsvell as in respect of those shares which
confer on the holders thereof preferential righithiwegard to dividend and provided that the
Board acts bona fide the Board shall not incur eegponsibility to the holders of shares
conferring any preference for any damage that thay suffer by reason of the payment of
an interim dividend on any shares having deferraabo-preferential rights.

The Board may also pay half-yearly or at otbeitable intervals to be settled by them any
dividend which may be payable at a fixed rate & Board is of the opinion that the profits
justify the payment.

No dividend shall be payable except outtlwé profits of the Company available for
distribution (such profits being ascertained inc&dance with the Statutes) or contributed
surplus. No dividend shall carry interest.

Subject to paragraph (C) of this Bye-law, dillidends and other distributions in respect of
shares in the Company shall be stated and disaharg¢éhe case of shares denominated in
Hong Kong dollars, in Hong Kong dollars, and, ie ttase of shares denominated in any
other currency, in that currency, provided thatfha case of shares denominated in Hong
Kong dollars, the Board may determine in the cdseg distribution that shareholders may

elect to receive the same in United States daiaemy other currency selected by the Board,
conversion to be effected at such rate of exchasghe Board may determine.

If, in the opinion of the Board, any dividend other distribution in respect of shares or any
other payment to be made by the Company to anyebkbhter is of such a small amount as
to make payment to that shareholder in the relewamtency impracticable or unduly
expensive either for the Company or the sharehakasr such dividend or other distribution
or other payment may, at the discretion of the Bphe paid or made in the currency of the
country of the relevant shareholder (as indicatedhle address of such shareholder on the
register).

Notice of the declaration of an interim divideshall be given by advertisement in the Relevant
Territory and in such other territory or territias the Board may determine and in such manner as
the Board shall determine.
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156.

157.

Whenever the Board or the Company in geneeddtimg have resolved that a dividend be paid or
declared, the Board may further resolve that sucldehd be satisfied wholly or in part by the
distribution of specific assets of any kind anganrticular of paid up shares, debentures or wasrant
to subscribe securities of the Company or any atbenpany, or in any one or more of such ways,
end where any difficulty arises in regard to th&rithution the Board may settle the same as ikthin
expedient, and in particular may issue fractionattificates disregard fractional entitlements or
round the same up or down, and may fix the valueifgribution of such specific assets, or any part
thereof, and may determine that cash payments lseathade to any members upon the footing of
the value so fixed in order to adjust the rightalbparties, and may vest any such specific agsets
trustees as may seem expedient to the Board andapgint any person to sign any requisite
instruments of transfer and other documents onlbehahe persons entitled to the dividend and
such appointment shall be effective. Where retpiifie Board may appoint any person to sign
such contract on behalf of the persons entitledhto dividend and such appointment shall be
effective. The Board may resolve that no such tasskall be made available or made to
shareholders with registered addresses in anycpkatiterritory or territories being a territory or
territories where, in the absence of a registragtatement or other special formalities, this wauld
might, in the opinion of the Board, be unlawful ionpracticable and in such event the only
entittement of the shareholders aforesaid shall tbereceive cash payments as aforesaid.
Shareholders affected as a result of the forege@mgence shall not be or be deemed to be, a separat
class of shareholders for any purpose whatsoever.

(A) Whenever the Board or the Company in ganmeeting have resolved that a dividend be
paid or declared on the share capital of the Comgha Board may further resolve:-

either

)] that such dividend be satisfied wholly or irrpa the form of an allotment of shares
credited as fully paid up on the basis that theeshao allotted shall be of the same
class or classes as the class or classes alrelbtipyhthe allottee, provided that the
shareholders entitled thereto will be entitled lexkto receive such dividend (or part
thereof) in cash in lieu of such allotment. Inlswase, the following provisions
shall apply:-

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

(b) the Board, after determining the basis of allenit, shall give not less than two
weeks, notice in writing to the shareholders ofright of election accorded to
them and shall send with such notice forms of &aciand specify the
procedure to be followed and the place at which thedatest date and time
by which duly completed forms of election must beded in order to be
effective;

(c) the right of election may be exercised in respd the whole or part of that
portion of the dividend in respect of which thehtigpf election has been
accorded; and

(d) the dividend (or that part of the dividend t® $atisfied by the allotment of
shares as aforesaid) shall not be payable in casthares in respect whereof
the cash election has not been duly exercised (ibineelected shares") and in
lieu and in satisfaction thereof shares shall bwtatl credited as fully paid up
to the holders of the non-elected shares on this basllotment determined
as aforesaid and for such purpose the Board shpitatise and apply out of
any part of the undivided profits of the Companyaoy part of any of the
Company's reserve accounts (including any speaabunt, contributed
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(B)

surplus account, share premium account and capi@mption reserve fund
(if there be any such reserve)) as the Board mtrmée, a sum equal to the
aggregate nominal amount of the shares to beeadlath such basis and apply
the same in paying up in full the appropriate nunfeshares for allotment
and distribution to and amongst the holders ofribwe-elected shares on such
basis.

(i) the shareholders entitled to such dividendlisha entitled to elect to receive an
allotment of shares credited as fully paid up &ulbf the whole or such part of the
dividend as the Board may think fit on the bas#é the shares so allotted shall be of
the same class or classes as the class or cldsgeses already held by the allottee.
In such case, the following provisions shall apply:

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

(b) the Board, after determining the basis of aillent, shall give no less than two
weeks' notice in writing to the shareholders ofrigbt of election accorded to
them and shall send with such notice forms of @aceand specify the
procedure to be followed and the place at which thedlatest date and time
by which duly completed forms of election must beded in order to be
effective;

(c) the right of election may be exercised in resmé the whole or part of that
portion of the dividend in respect of which thehtigpf election has been
accorded; and

(d) the dividend (or that part of the dividend @spect of which a right of election
has been accorded) shall not be payable on sharesgect whereof the share
election has been duly exercised ("the electedeshamland in lieu thereof
shares shall be allotted credited as fully paidaithe holders of the elected
shares on the basis of allotment determined agsdalr and for such purpose
the Board shall capitalise and apply out of any pathe undivided profits of
the Company or any part of any of the Company'srvesaccounts (including
any special account, contributed surplus accotnarespremium account and
capital redemption reserve fund (if there be anshsieserve)) as the Board
may determine, a sum equal to the aggregate nominalint of the shares to
be allotted on such basis and apply the same inngayp in full the
appropriate number of shares for allotment andidigton to and amongst the
holders of the elected shares on such basis.

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

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

(i) in any other distributions, bonuses or rightsd, made, declared or announced prior
to or contemporaneously with the payment or detitaraf the relevant dividend

unless, contemporaneously with the announcemethéyBoard of their proposal to apply
the provisions of subparagraph (i) or (ii) of pagggh (A) of this Bye-law in relation to the
relevant dividend or contemporaneously with thein@uncement of the distribution, bonus
or rights in question, the Board shall specify ttiat shares to be allotted pursuant to the
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provisions of paragraph (A) of this Bye-law shalhk for participation in such distribution,
bonus or rights.

(©) The Board may do all acts and things consileexessary or expedient to give effect to any
capitalisation pursuant to the provisions of paapbr(A) of this Bye-law with full power to
the Board to make such provisions as they thinkirfitthe case of shares becoming
distributable in fractions (including provisions &by, in whole or in part, fractional
entitlements are aggregated and sold and the oe¢gds distributed to those entitled, or are
disregarded or rounded up or down or whereby thefiteof fractional entitlements accrues
to the Company rather than to the members concernddhe Board may authorise any
person to enter into on behalf of all members edtrd, an agreement with the Company
providing for such capitalisation and matters iecithl thereto and any agreement made
pursuant to such authority shall be effective aindibg on all concerned.

(D) The Company may upon the recommendation oBtb&rd by special resolution resolve in
respect of any one patrticular dividend of the Comypthat notwithstanding the provisions of
paragraph (A) of this Bye-law a dividend may bessiagid wholly in the form of an allotment
of shares credited as fully paid up without offgriany right to shareholders to elect to
receive such dividend in cash in lieu of such ailernt.

(E) The Board may on any occasion determine tghts of election and the allotment of shares
under paragraph (A) of this Bye-law shall not baelmavailable or made to any shareholders
with registered addresses in any territory whern@absence of a registration statement or
other special formalities the circulation of anenfdf such rights of election or the allotment
of shares would or might be unlawful, and in sugan¢ the provisions aforesaid shall be
read and construed subject to such determination.

(F) The Board may on any occasion determine thhts of election under paragraph (A) of this
Bye-law shall not be made available to shareholédrs are registered in the register of
shareholders, or in respect of shares the trangf@hich is registered, after a date fixed by
the Board and in such event the provisions afodesiaall be read and construed subject to
such determination.

The Board may, before recommending any diddsat aside out of the profits of the Company such
sums as it thinks fit as a reserve or reserveshwétiall, at the discretion of the Board, be appliea
for meeting claims on or liabilities of the Compaar contingencies or for paying off any loan
capital or for equalising dividends or for any atperpose to which the profits of the Company may
be properly applied, and pending such applicatiay,rat the like discretion, either be employed in
the business of the Company or be invested in suastments (other than shares of the Company)
as the Board may from time to time think fit, arwl that it shall not be necessary to keep any
investments constituting the reserve or reservparage or distinct from any other investments of
the Company. The Board may also without placirgygame to reserve carry forward any profits
which it may think prudent not to distribute by wafydividend.

Subject to the rights of persons, if any, tetito shares with special rights as to divideald,
dividends shall be declared and paid accordindh¢oamounts paid or credited as paid up on the
shares in respect whereof, the dividend is paitlnbuamount paid up or credited as paid up on a
share in advance of calls shall be treated fopthiposes of this Bye-law as paid up on the share.

(A) The Board may retain any dividends oreotmoneys payable on or in respect of a share
upon which the Company has a lien, and may apm@ystme in or towards satisfaction of
the debts, liabilities or engagements in respeettoh the lien exists.

(B) The Board may deduct from any dividend or ®mpayable to any member all sums of
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money (if any) presently payable by him to the Campon account of calls, instalments or
otherwise.

Any general meeting sanctioning a dividend make a call on the members of such amount as the
meeting fixes, but so that the call on each merahall not exceed the dividend payable to him, and
so that the call shall be made payable at the sasmihe dividend, and the dividend may, if so
arranged between the Company and the member, b& sgiinst the call.

A transfer of shares shall not pass the righany dividend or bonus declared thereon befoge th
registration of the transfer.

If two or more persons are registered as fwiders of any share, any one of such personsginay
effectual receipts for any dividends, interim dedis or bonuses and other moneys payable in
respect of such shares.

Unless otherwise directed by the Board, amideind or bonus may be paid by cheque or warrant
sent through the post to the registered addredseahember entitled, or, in case of joint holdéss,
the registered address of that one whose namessfastlin the register in respect of the joint
holding or to such person and to such addresseabdhier or joint holders may in writing direct.
Every cheque or warrant so sent shall be made fay@bthe order of the person to whom it is sent,
and the payment of any such cheque or warrant spafiate as a good discharge to the Company in
respect of the dividend and/or bonus representeclly, notwithstanding that it may subsequently
appear that the same has been stolen or that doysement thereon has been forged.

All dividends or bonuses unclaimed for oneryafter having been declared may be invested or
otherwise made use of by the Board for the beonéfihe Company until claimed and the Company
shall not be constituted a trustee in respect dhereAll dividends or bonuses unclaimed for six
years after having been declared may be forfeijetthd Board and shall revert to the Company.

Any resolution declaring a dividend on sharkeany class, whether a resolution of the Company i
general meeting or a resolution of the Board, mpgciy that the same shall be payable or
distributable to the persons registered as theensldf such shares at the close of business on a
particular date, notwithstanding that it may beasedorior to that on which the resolution is passed
and thereupon the dividend shall be payable oriligable to them in accordance with their
respective holdings so registered, but without ygtiee to the rights inter se in respect of such
dividend of transferors and transferees of any slwres. The provisions of this Bye-law shall
mutatis mutandis apply to bonuses, capitalisatssues, distributions of realised capital profits or
offers or grants made by the Company to the members

DISTRIBUTION OF REALISED CAPITAL PROFITS

The Company in general meeting may at any &nek from time to time resolve that any surplus
moneys in the hands of the Company representingatggpofits arising from moneys received or
recovered in respect of or arising from the retibsaof any capital assets of the Company or any
investments representing the same and not reqfirethe payment or provision of any fixed
preferential dividend instead of being appliedhia purchase of any other capital assets or for othe
capital purposes be distributed amongst the orglisiaareholders on the footing that they receive the
same as capital and in the shares and proportiowich they would have been entitled to receive
the same if it had been distributed by way of divid, provided that no such profits as aforesaid
shall be so distributed unless there shall renmaitné hands of the Company a sufficiency of other
assets to answer in full the whole of the lialabtiand paid-up share capital of the Company for the
time being.
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RETURNS

The Board shall make the requisite returns andual declarations in accordance with the
Companies Act.

ACCOUNTS

The Board shall cause true accounts to bedéape sums of money received and expended by the
Company, and the matters in respect of which sachipts and expenditure take place, and of the
property, assets, credits and liabilities of thenpany and of all other matters required by the

Statutes or necessary to give a true and fair wkthe state of Company's affairs and to show and
explain its transactions.

The books of account shall be kept at the H&fide or at such other place or places as thedBoa
thinks fit and shall always be open to the inspectf the Board provided that such records as are
required by the Statutes shall also be kept aRttgstered Office.

The Board shall from time to time determinecthler and to what extent, at what times and places
and under what conditions or regulations, the aatoand books of the Company, or any of them
shall be open to the inspection of the membersbeatg Board, and no member (not being a
Director) shall have any right of inspecting ang@mt or book or document of the Company except
as conferred by the Statutes or ordered by a afucbmpetent jurisdiction or authorised by the
Board or by the Company in general meeting.

(A) The Board shall from time to time causeb®o prepared and laid before the Company in
general meeting such profit and loss accountsnbalaheets, group accounts (if any) and
reports as are required by the Statutes.

(B) Every balance sheet of the Company shall ¢peesl on behalf of the Board by two Directors
and a copy of every balance sheet (including ewagument required by law to be
comprised therein or attached or annexed thereibpeofit and loss account which is to be
laid before the Company in general meeting, togetvith a copy of the Directors, report
and a copy of the Auditors' report, shall not lges twenty-one days before the date of the
meeting, be sent to every member of, and everyehatldebentures of, the Company and
every person registered under Bye-law 48 and es#rgr person entitled to receive notices
of general meetings of the Company under the picngsof the Statutes or of these presents,
provided that this Bye-law shall not require a cafythose documents to be sent to any
person of whose address the Company is not awacemore than one of the joint holders
of any shares or debentures, but any member oeholiddebentures to whom a copy of
these documents has not been sent shall be ertitleeceive a copy free of charge on
application at the registered office or the Regigin Office. If all or any of the shares or
debentures of the Company shall for the time béadwith the consent of the Company)
listed or dealt in on any stock exchange, ther# bbdorwarded to the appropriate officer of
such stock exchange such number of copies of sochntents as may for the time being be
required under its regulations or practice.

AUDIT

Auditors shall be appointed and their dutiegulated in accordance with the provisions of the
Statutes.

Subject as otherwise provided by the statiesemuneration of the Auditors shall be fixedthy

Company in general meeting, provided always thaegpect of any particular year the Company in
general meeting may delegate the fixing of suchuremations to the Board.
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Every statement of accounts audited by the g2ois Auditors and presented by the Board at a
general meeting shall after approval at such mgdie conclusive except as regards any error
discovered therein within three months of the apardhereof. Whenever any such error is
discovered within that period, it shall forthwitke borrected, and the statement of accounts amended
in respect of the error shall be conclusive.

NOTICES

Any notice or document to be given or issueden these Bye-laws shall be in writing, and may be
served by the Company on any member either pelgooalby sending it through the post in a
prepaid letter, envelope or wrapper addressedd siember at his registered address as appearing
in the register or by delivering or leaving it ath registered address as aforesaid or (in theafase
notice) by advertisement in one or more newspagiecslating in the Relevant Territory. In the
case of joint holders of a share, all notices gtalgiven to that one of the joint holders whosaea
stands first in the register and notice so givealldhe sufficient notice to all the joint holders.

A member shall be entitled to have noticevezkron him at any address within the Relevant
Territory. Any member whose registered addressutside the Relevant Territory may notify the
Company in writing of an address in the Relevantifiey which for the purpose of service of
notice shall be deemed to be his registered addr&§bere the registered address of the member is
outside the Relevant Territory, notice, if givemaingh the post, shall be sent by prepaid airmail
letter.

(A) Any notice sent by post shall be deentedhave been served on the day following that on
which the envelope or wrapper containing the sarmosted and in proving such service it
shall be sufficient to prove that the envelope capper containing the notice was properly
prepaid, addressed and posted and a certificai@ifimg signed by the Secretary or other
person appointed by the Board that the envelop&rapper containing the notice was so
addressed and posted shall be conclusive evidaaoeof.

(B) Reasonable time shall be given to membersi@fQompany not residing in Hong Kong, in
exercising their rights or complying with the termisany notice served by the Company.
Notice by the members to the Company in exercigieq rights or complying with terms of
the notices sent by the Company shall be suffilyiegiven if sent to the registered office of
the Company or the share registrar of the Compajong Kong.

A notice may be given by the Company to thies@n entitled to a share in consequence of thihdea
mental disorder or bankruptcy of a member by sendinthrough the post in a prepaid letter,
envelope or wrapper addressed to him by name, ohdyitle of representative of the deceased, or
trustee of the bankrupt, or by any like descripti@inthe address, if any, supplied for the purpmse
the person claiming to be so entitled, or (untdrsan address has been so supplied) by giving the
notice in any manner in which the same might hagenbgiven if the death, mental disorder or
bankruptcy had not occurred.

Any person who by operation of law, transfeiother means whatsoever shall become entitled to
any share shall be bound by every notice in respestuch share which prior to his name and

address being entered on the register shall haae dhaly given to the person from whom he derives
his title to such share.

Any notice or document delivered or sent bgtpo, or left at the registered address of any bam

in pursuance of these presents, shall notwithstagrithat such member be then deceased or bankrupt
and whether or not the company has notice of haghder bankruptcy, be deemed to have been duly
served in respect of any registered shares whatidrsolely or jointly with other persons by such
member until some other person be registered isteisd as the holder or joint holder thereof, and

*  Asamended by Special Resolution passed on 29/6/1990
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such service shall for all purposes of these ptedsn deemed a sufficient service of such notice or
document on his personal representatives and abpe (if any) jointly interested with him in any
such shares.

The signature to any notice to be given byGbmpany may be written or printed.
INFORMATION

No member (not being a Director) shall betkeatito require discovery of or any information
respecting any detail of the Company's tradingrnyr matter which is or may be in the nature of a
trade secret process which may relate to the carafube business of the Company and which in
the opinion of the Board it will be inexpedienttime interests of the members of the Company to
communicate to the public.

WINGING UP

A resolution that the Company be wound upHgy €ourt or be wound up voluntarily shall be a
special resolution.

If the Company shall be wound up, the surpksets remaining after payment to all creditordl sha
be divided among the members in proportion to thgital paid up on the shares held by them
respectively, and if such surplus assets shalhbefficient to repay the whole of the paid up calpit
they shall be distributed so that, as nearly as b&ythe losses shall be borne by the members in
proportion to the capital paid up on the shared bglthem respectively, but all subject to the tsgh

of any shares which may be issued on special terrognditions.

If the Company shall be wound up (whether Itgaidation is voluntary, or by the court) the
liquidator may, with the sanction of a special tagon, divide among the members in specie or kind
the whole or any part of the assets of the Compadywhether the assets shall consist of property of
one kind or shall consist of properties of diffarkimds and the liquidator may, for such purposg, s
such value as he deems fair upon any one or mass dr classes of property to be divided as
aforesaid and may determine how such division dmalcarried out as between the members or
different classes of members and the members wéthit class. The liquidator may, with the like
sanction, vest any part of the assets in trustpes such trusts for the benefit of members as the
liquidator, with the like sanction, shall think,flbut so that no member shall be compelled to dccep
any shares or other assets upon which there ddbiditly.

INDEMNITY

Save and except so far as the provisionsi®fBye-law shall be avoided by any provisions & th
Statutes, the Board, President, Vice-president, dgeng Directors, alternate Directors, Auditors,
Secretary and other officers for the time beinghef Company and the trustees (if any) for the time
being acting in relation to any of the affairs betCompany, and their respective executors or
administrators, shall be indemnified and securethless out of the assets of the Company from and
against all actions, costs, charges, losses, danagkeexpenses which they or any of them, their or
any of their executors or administrators, shallr@y incur or sustain by reason of any act done,
concurred in or omitted in or about the executibtheir duty or supposed duty in their respective
offices or trusts, except such (if any) as theyllsheur or sustain through their own wilful negtear
default, fraud and dishonesty respectively, ancerafrthem shall be answerable for the act, receipts
neglects or defaults of any other of them, or &nipg in any receipt for the sake of conformity, o
for any bankers or other persons with whom any meme effects of the Company shall be lodged
or deposited for safe custody, or for the insufficly or deficiency of any security upon which any
moneys of the Company shall be placed out or iedesir for any other loss, misfortune or damage
which may happen in the execution of their respeatiffices or trusts, or in relation thereto, excep
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as the same shall happen by or through their owWiulwieglect or default, fraud and dishonesty
respectively.

ALTERATION OF BYE-LAWS

These Bye-laws may be amended from time te bynspecial resolution.

CHANGESIN APPLICABLE LAW

The following provisions shall have effectaaty time and from time to time that they are not
prohibited by or inconsistent with any provisiontioé Statutes:-

(i)

(ii)

(i)

(iv)

(v)

Bye-law 3(C) shall read as follows:-

"(C) () The Company may give financial assistancesuch terms as the Board thinks
fit to directors and bona fide employees of the @any, any of its subsidiaries,
any holding company of the Company or any subsidadrany such holding
company in order that they may buy shares (fullpantly paid) in the Company
or any holding company of the Company and such gdemay include a
reference that, when a director ceases to be etaliref, or an employee ceases
to be employed by, the Company or such other compsrares bought with
such financial assistance shall or may be solchéoGompany or such other
company on such terms as the Board thinks fit.

(i) The Company may in accordance with any schémnehe time being in force
and approved by the members in general meetingig@womoney or other
financial assistance direct or indirect for thegmse of or in connection with the
purchase of, or subscription for, fully or partlgig shares in the Company or
any holding company of the Company, being a puklassubscription by a
trustee of or for shares to be held by or for teedit of employees of the
Company, any of its subsidiaries, any holding comypaf the Company or any
subsidiary of any such holding company, includinyy alirector holding a
salaried employment or office with or in any suampany and so that the
residual beneficiary of any such trust may be olude a charitable object.”

Paragraph (C) of Bye-law 73 shall read atofot:-

"the election of Directors and appointment of Aa8 and other officers in the place of
those retiring, whether by rotation or otherwise;"

The first sentence of Bye-law 90(B) shalatkas follows:

"A proxy need not be a member of the Company."

Bye-law 99 shall read as follows:-

"Neither a Director nor an alternate Director Shed required to hold any qualification
shares but shall nevertheless be entitled to athekdspeak at all general meetings of the
Company and at all meetings of any class of mentfetee Company"

Bye-law 100 shall be read as follows:-

"the Board shall have power from time to time ahdny time to appoint any person as a
Director either to fill a casual vacancy or as aditon to the Board. Any Director so
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(vi)

(vii)

(viii)
(ix)

)

(xi)

appointed shall hold office only until the nextléating annual general meeting and shall
then be eligible for re-election, but shall nottaken into account in determining the number
of Directors who are to retire by rotation at snobeting."”

Bye-law 101 shall read as follows:-

"A Director may at any time, by notice in writisggned by him delivered to the Head Office
or at a meeting of the Board, appoint any persanlyding another Director) to act as
alternate Director in his place during his abseand may in like manner at any time
determine such appointment. If such person isammther Director, such appointment,
unless previously approved by the Board, shall ledfiext only upon and subject to being so
approved. The appointment of an alternate Direshall determine on the happening of
any event which, were he a Director, would cause to vacate such office or if his

appointer ceases to be a Director."

Bye-law 102(A) shall read as if the follovgmew sentence were added at the end of such
paragraph:-

"No alternate Director shall by virtue of that i be a director for the purposes of the
Statutes, but shall nevertheless be subject tprtnsions of the Statutes in so far as they
relate to the duties and obligations of directasthgr than the obligation to hold any

gualifying share in the Company) when performing filmctions of a Director."

The provisions of Bye-law 107(viii) shalloh apply.
Bye-law 109 (A) shall read as follows:-

"(A) At each annual general meeting one-thirdhaf Directors for the time being or, if their
number is not three or a multiple of three, them tlumber nearest one-third, shall retire
from office, provided that no Director holding @ as executive chairman or as a managing
director shall be subject to retirement by rotatwrntaken into account in determining the
number of Directors to retire. The Directors tbreein every year shall be those who have
been longest in office since their last electioh dmibetween persons who became Directors
on the same day those to retire shall (unless otiegrwise agree between themselves) be
determined by lot. The retiring Directors shalldbigible for re-election.”

Bye-law 122 shall read as if the words "Boaldll as soon as practicable following each
annual general meeting elect one of its body tooffiee of President of the Company and
another to be Vice-President of the Company, arefeweplaced by the words "Board may
elect from their number a President and/or Vicesiglent, and".

Paragraph (A) of Bye-law 145 shall read athé following sentence were added after the
first sentence:

"The Company may adopt one or more common sealside in any territory outside
Bermuda."
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