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| hereby in accordance with the provisions of secfi4 of the Companies Act, 1981, issue this

Certificate of Incorporation and do certify thatttie 26th day of September 1989

STARLIGHT INTERNATIONAL HOLDINGS LIMITED

was registered by me in the Register maintaineghéyinder the provisions of the said section

and that the status of the said company is thateodfempted company.

Given under my hand this 26th day of September 1989

Seal of
the Registrar
of Companies
Bermuda

foﬁd’ egisirar of éompamesja:’



BERMUDA

THE COMPANIES ACT 1981
MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES

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

STARLIGHT INTERNATIONAL HOLDINGS LIMITED

(hereinafter referred to as “the Company”)

The liability of the members of the Companiiristed to the amount (if any) for the time being
unpaid on the shares respectively held by him.

We, the undersigned, namely,

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

Michael J. Supling

Cedar House

41 Cedar Avenue, Yes ritigh 1
Hamilton HM 12,

Bermuda.

Ruby L. Rawlins

Cedar House,

41 Cedar Avenue, Yes ritigh 1
Hamilton HM 12,

Bermuda.

Marcia De Couto

Cedar House,

41 Cedar Avenue, Yes ritigh 1
Hamilton HM 12,

Bermuda.

Sheila Willoughby

Cedar House,

41 Cedar Avenue, Yes ritigh 1
Hamilton HM 12,

Bermuda.

do hereby respectively agree to take such numbsgharies of the Company as may be allotted to us
respectively by the provisional directors of then@pany, not exceeding the number of shares for
which we have respectively subscribed, and tofgagisch calls as may be made by the directors,
provisional directors or promoters of the Company respect of the shares allotted to us

respectively.



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

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

Not Applicable
5. The Company does not propose to carry on bssim Bermuda.

*6.  The authorised share capital of the Compan$1i00,000.00 divided into shares of H.K. ten cents
each. The minimum subscribed share capital of tbengany is $100,000.00 in Hong Kong
currency.

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

(i)  Toinvest the moneys of the Company in or othige to acquire and hold, and to act as agents
for the issue of, shares, stocks, debentures, tiaigestock, scrip, bonds, obligations, notes,
securities and investments issued or guaranteemhiycompany, corporation, trust, firm or
person constituted or carrying on business in ay @ the world, and in the funds or loans
or other securities and investments of or issuedju@ranteed by any government, state,
dominion, public body or authority, supreme, mupét;j local or otherwise in any part of the
world and to transact all kinds of agency busirmskto collect debts and negotiate loans;

PROVIDED THAT nothing hereincontained shall be domsd so as to permit the Company
to underwrite the issue of the aforementioned shastocks, debentures, debenture stock,
scrip, bonds, obligations, notes, securities andstments or to give any guarantee in respect
thereto other than to or in respect of any commargompanies or of any group of companies
of which the Company is a Member (and a corporaiti@orporated outside Bermuda shall,
for the purposes of this object be deemed to b@ngany) or in respect of any partnership or
firm in which the Company has an interest diredndirect of at least twenty per centum;

(i) To act as the holding and co-ordinating compaf the group of companies of which the
Company is for the time being the holding company;

(i) To apply for, purchase, take on lease oexthange, hire or otherwise acquire any land and
hereditaments of any tenure, and messuages anudate and any estate or interest in any
land or hereditaments, messuages or tenementangnights, easements or privileges to any
land or hereditaments, messuages or tenementsgibgjoor appertaining to or therewith at
any time used, held, or enjoyed, for such constaerawhether wholly or partly of a
pecuniary nature, as the Company shall think fit;

(iv) To lay out and prepare for building purposes/ land belonging to the Company or any
company which is a member of the group of compawniieghich the Company is for the time
being the holding company, or in which it is inwes, and to improve and develop any such
land by reclaiming, draining, planting, clearingdastherwise dealing with the same, and to
construct, or procure the construction thereonowrsome part thereof, of all kinds of
buildings and in particular of offices, shops, ®tegarages, restaurants, cafes, dwelling-
houses, factories, workshops, warehouses and gagawd to alter, pull down, rebuild, repair,
maintain, decorate and furnish any buildings octpas situate on any such land;

* The current authorised share capital of the Compas HK$500,000,000 divided into 5,000,000,000reshaf
HK$0.10 each.



v)

(vi)

To construct and maintain, or contribute topmcure the construction and maintenance, and
alteration of roads, streets, piers, wharves, ekibants, bridges, sewers, drains, tramways,
railways, parks, pleasure grounds, schools, marketsvoirs, wells, reading rooms, baths and
such other buildings, works and conveniences a€timpany may think directly or indirectly
conducive to the development of any land or heaetiints, messuages or tenements, or any
estate or interest therein respectively in whidh for the time being interested;

To manage, demise and let, or agree to demnsklet, to accept surrenders of, to mortgage,
sell and absolutely dispose of, to surrender toGhawn, to grant rights of way over or
otherwise to deal with, all, or any or either, o garts or part of the Company’s land and
hereditaments, messuages and tenements, or atey @siaterest therein respectively;

(vii) To carry on the business of merchants, agdatgors, financiers (but only in respect of any

company or companies or any group of companiestofiwthe Company is a Member or
which are in any manner controlled by the Compamyl (a corporation incorporated outside it
Bermuda shall, for the purposes of this objectiéemed to be a company) or any partnership
or firm in which the Company has an interest dimacindirect of at least twenty per cent),
shippers, manufacturers, importers, exporters aateds in goods, commodities and products
whether natural or manufacturer of every kind aesctiption and any other trade or business
whatsoever which may seem to the Directors to palda of being conveniently carried on in
connection or conjunction with any business or @@mpany hereinbefore or hereinafter
authorised or to be expedient with a view to reimgeprofitable or more profitable any of the
Company’s assets or utilising its know-how or etiger

(viii) To acquire by purchase or otherwise, holdll,sdispose of and deal in personal and real

(ix)

(x)

(xi)

property of all kinds;

To construct, equip, improve, alter, maintaiork, manage, carry out or control docks,
wharves, piers, railways, tramways, watercoursgdraulic works, telephones, gasworks,
electric works, factories, waterhouses and otheldipgs, works and conveniences which
may seem calculated directly or indirectly to adsarthe Company’s interests and to
contribute to subsidise or otherwise assist or tpkeél in the construction, equipment,
improvement, maintenance, working, managementyicariout or control thereof and to take
any lease and enter into any working agreemergspect thereof;

To develop, operate, advise or act as techemasultants to any company in any group of
companies of which the Company is for the time defre holding company or a member and
any other enterprises or business incorporatedsident outside of Bermuda;

To carry on all or any of the businesses feeth in paragraphs (b) to (n) and (p) to (t)
inclusive of the Second Schedule to the Act;

(xii) To enter into any guarantee, contract of imadty or suretyship and to assure support or

secure with or without consideration or benefit regformance of any obligations of any
person or persons and to guarantee the fidelitpdi¥iduals filling or about to fill situations
of trust or confidence;

PROVIDED THAT save as authorised by any Act of Bermuda Legislature or by the
Minister of Finance under Section 129A of the Awt Company shall not be empowered to
make any acquisition, take any action or engagerinarry on any business precluded by
Section 129 of the Act AND THAT nothing hereincaned shall be construed as authorising
the Company to carry on the business of bankindefimed in The Banks Act, 1969 or the
business of wholesale banking or financial guaegsiness or the business of promissory
note operations.



The objects specified in the different paragraphthis Clause shall not, except where the
context expressly so requires, be in any way lidhde restricted by reference to or inference
from the terms of any other paragraph or the naiteeoCompany, but may be carried out in

as full and ample a manner and shall be constmies iwide a sense as if each of the said
paragraphs defined the objects of a separate degemdent company.

8. The Company has the powers set out in the Bibedule to the Companies Act 1981 (excluding
the power set out in paragraph 1 thereof) and ddéianal powers set out in the Schedule annexeette

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

(Subscribers) (Witnesses)

SUBSCRIBED this 20 day of September, 1989



(@)

(b)

(c)

(d)

(e)

(f)

(9)

(h)

(i)

()

THE SCHEDULE

To subscribe, underwrite, purchase, or othenatjuire, and to hold, dispose of, and deal \aitly,
share or other securities or investments of anyraatthatsoever, and any options or right in respect
thereof, and to buy and sell foreign exchange.

To draw, make, accept, endorse, discount, regoexecute and issue, and to buy, sell andvdéal
bills of exchange, promissory notes, and other tiggle or transferable instruments or at securities

To purchase, or otherwise acquire for any esiainterest any property or assets or any COmess
licences, grants, patents, trademarks, copyrightsther exclusive or non exclusive rights of any
kind and to develop and turn to account and deil tlie same in such manner as may be thought fit
and to make experiments and tests and to carryl kimds of research work.

To borrow and raise money and to secure ohdige any debt or obligation of or binding on the

Company in such manner as may be thought fit apéuiticular by mortgages and charges upon all
or any part of the undertaking, property and asgetssent and future) and the uncalled capital of
the Company, or by the creation and issue of delbesit debenture stock or other securities of any
description.

To advance, lend or deposit money or give titedor with any company, firm or person on such
terms as may be thought fit and with or withoutusity.

To guarantee or give indemnities or provideusity, whether by personal covenant or by mortgage
or charge or otherwise howsoever upon all or any pathe undertaking, property and assets
(present and future) and the uncalled capital efGbmpany, or by all or any such methods, for the
performance of any contracts or obligations, ardphAyment and repayment of capital or principal
(together with any premium) and dividends or indes@n any shares, debentures or other securities,
of any person, firm or company including (withoiriting the generality of the foregoing) any
company which is for the time being a holding compaf the Company or another subsidiary of
any such holding company or is associated withGbepany in business, and to undertake and
execute trusts of all kinds.

To issue any securities which the Company lagep to issue for any other purpose by way of
security or indemnity or in satisfaction of anybiigty undertaken or agreed to be undertaken by the
Company.

To remunerate any person or company for sesvie@dered in placing or assisting to place or
guaranteeing the placing of any of the shares @Gbmpany’s capital or any debentures or other
securities of the Company, or in or about the fdramaor promotion of the Company or the conduct
of its business.

To sell, lease, grant licences, easementsosimet rights over, and in any other manner deti wi
dispose of, the undertaking, property, assetstgighd effects of the Company or any part thereof
for such consideration as may be thought fit, anglarticular for shares or other securities, whethe
fully or partly paid.

To amalgamate, unite and absorb into the Gowpany other company or association or the
members of any other company or association whefewmed having objects similar, analogous or
subsidiary to any of the objects of this Companycarrying on any business capable of being
conducted so as directly or indirectly to bendi# Company and to form, promote, establish and
bring out, join and assist in the formation or bitliment of any such company or association and
to acquire, hold and deal with shares or interéstsein and to sell, lease, grant licences of or
dispose of to any such other company or associatiém any other person or persons all or any part



(k)
()
(m)

(n)

(0)

of the undertakings or property of the Company, tmdccept in payment or part payment for the
same cash or shares, debenture stock, debenturethanr securities of any such company or
association.

To purchase or otherwise acquire shares oCtirapany.
To issue preference shares of the Companyeraedble at the option of the holder thereof.

To establish and maintain or contribute to peysion or superannuation funds for the benefit of,
and to give or procure the giving of donationstgtees, pensions, allowances or amoluments to,
any individuals who are or were at any time in¢hgployment or service of the Company or of any
company which is its holding company or is a subsydof the Company or any such holding
company or otherwise is allied to or associatedh wie Company, or who are or were at any time
directors or officers of the Company or of any sotter company, and the wives, widows, families
and dependants of any such individuals; to estalaligl subsidise or subscribe to any institutions,
associations, clubs or funds which may be consitliékely to benefit any such persons or to further
the interests of the Company or of any such otbampany; and to make payments for or towards
the insurance of any such persons.

To establish and maintain, and to contributeaay scheme for encouraging or facilitating the
holding of shares or debentures in the Companyrbiprothe benefit of its employees or former
employees, or those of its subsidiary or holdinpany or subsidiary of its holding company, or
by or for the benefit of such other persons as foayhe time being be permitted by law, or any
scheme for sharing profits with its employees osthof its subsidiary and/or associated companies,
and (so far as for the time being permitted by law)end money to the Company’s employees
(other than directors) with a view to enabling thenacquire shares in the Company or its holding
company.

Provided that nothing in the powers set ouhia Schedule shall be taken as enabling the Coynpan
to make any acquisition, take any action or engage carry on any business precluded by Section
129 of the Act.



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

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

provision of the law or its memorandum —

1.

10.

11.

to carry on any other business capable ofgoeonveniently carried on in connection with its
business or likely to enhance the value of or n@kirofitable any of its property or rights;

to acquire or undertake the whole or any phthe business, property and liabilities of anyspa
carrying on any business that the company is aizetwbto carry on;

to apply for register, purchase, lease, aeqtiold, use, control, licence, sell, assign opase of
patents, patent rights, copyrights, trade marksniditae, licences, inventions, processes, distiactiv
marks and similar rights;

to enter into partnership or into any arrangeimfor sharing of profit, union of interests,
co-operation, joint venture, reciprocal concesswwnotherwise with any person carrying on or
engaged in or about to carry on or engage in arginbas or transaction that the company is
authorized to carry on or engage in or any businessansaction capable of being conducted so as
to benefit the Company;

to take or otherwise acquire and hold seewitn any other body corporate having objects
altogether or in part similar to those of the compar carrying on any business capable of being
conducted so as to benefit the company;

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

to apply for, secure or acquire by grant, diegive enactment, assignment, transfer, purchase o
otherwise and to exercise, carry out and enjoy eémgrter, licence power authority, franchise,
concession, right or privilege, that any governmentauthority or any body corporate or other
public body may be empowered to grant, and payaidrin and contribute toward carrying it into
effect and to assume any liabilities or obligatiorgdental thereto;

to establish and support or aid in the esthbient and support of associations, institutiamsgl$ or
trusts for the benefit of employees or former empés of the company or its predecessors, or the
dependents or connections of such employees orefommployees, and grant pensions and
allowances, and make payments towards insuranfoe any object similar to those set forth in this
paragraph, and to subscribe or guarantee moneghfoitable, benevolent, educational or religious
objects or for any exhibition or for any public ngeal useful objects;

to promote any company for the purpose of micmuor taking over any of the property and
liabilities of the company or for any other purpdsat may benefit the company;

to purchase, lease, take in exchange, hicth@rwise acquire any personal property and arsig
or privileges that the company considers necesmargnvenient for the purposes of its business;

to construct, maintain, alter, renovate anualish any buildings or works necessary or convenie
for its objects;

12. to take land in Bermuda by way of lease or lettiggeement for a term not exceeding twenty-one

-7-



13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

years, being land “bona fide" required for the mses of the business of the company and with the
consent of the Minister granted in his discretiontake land in Bermuda by way of lease or letting
agreement for a similar period in order to provadeommodation or recreational facilities for its
officers and employees and when no longer nece$ésagny of the above purposes to terminate or
transfer the lease or letting agreement;

except to the extent, if any, as may be otherwig@essly provided in its incorporating Act or
memorandum and subject to the provisions of thiseA&ery company shall have power to invest the
moneys of the Company by way of mortgage of regbamsonal property of every description in
Bermuda or elsewhere and to sell, exchange, vadispose of such mortgage as the company shall
from time to time determine;

to construct, improve, maintain, work, manage, y}caut or control any roads, ways, tramways,
branches or sidings, bridges, reservoirs, watesasiwharves, factories, warehouses, electric works
shops, stores and other works and conveniencesndnatidvance the interests of the company and
contribute to, subsidize or otherwise assist oretgart in the construction, improvement,
maintenance, working, management, carrying oubotrol thereof;

to raise and assist in raising money for, and aidvay of bonus, loan, promise, endorsement,
guarantee or otherwise, any person and guarangegettiormance or fulfilment of any contracts or
obligations of any person, and in particular gutgarthe payment of the principal of and interest on
the debt obligations of any such person;

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

to draw, make, accept, endorse, discount, executésaue bills of exchange, promissory notes, bills
of lading, warrants and other negotiable or tranagfie instruments;

when properly authorized to do so, to sell, leegehange or otherwise dispose of the undertaking of
the company or any part thereof as an entiretybstantially as an entirety for such considerasisn
the company thinks fit;

to sell, improve, manage, develop, exchange, |leksgose of, turn to account or otherwise deal with
the property of the company in the ordinary cowfsiés business;

to adopt such means of making known the productee@tompany as may seem expedient, and in
particular by advertising, by purchase and extihitdbf works of art or interest, by publication of
books and periodicals and by granting prizes anéds and making donations;

to cause the company to be registered and recabtmizany foreign jurisdiction, and designate
persons therein according to the laws of that fpréirisdiction or to represent the company and to
accept service for and .on behalf of the comparangfprocess or sulit;

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

to distribute among the members of the companyaishckind, specie or otherwise as may be
resolved, by way of dividend, bonus or any othenneat considered advisable, any property of the
company, but not so as to decrease the capithkeofdmpany unless the distribution is made for the
purpose of enabling the company to be dissolvetherdistribution, apart from this paragraph,
would be otherwise lawful;

to establish agencies and branches;



25.

26.

27.

28.

29.

to take or hold mortgages, hypothecs, liens andgelsato secure payment of the purchase price, or
of any unpaid balance of the purchase price, of past of the property of the company of
whatsoever kind sold by the company, or for any eyodue to the company from purchasers and
others and to sell or otherwise dispose of any sumtigage, hypothec, lien or charge;

to pay all costs and expenses of or incidentdiedricorporation and organization of the company;

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

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

to do all such other things as are incidental ordewive to the attainment of the objects and the
exercise of the powers of the company.

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

the laws in force where the powers are sought texieecised permit.



THE COMPANIES ACT 1981
SECOND SCHEDULE
(Section 11 (2))
A company may by reference include in its memoram@mny of the following objects that is to say

the business of —

(@)
(b)
(c)
(d)
(e)

(f)

(9)

(h)

(i)
()
(k)
()
(m)
(n)
(0)
(P)

(@)

(s)

(t)

insurance and re-insurance of all kinds;
packaging of goods of all kinds;

buying, selling and dealing in goods of alldgn
designing and manufacturing of goods of aldkin

mining and quarrying and exploration for metafsnerals, fossil fuels and precious stones of all
kinds and their preparation for sale or use;

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

scientific research including the improvemeatiscovery and development of processes, inventions,
patents and designs and the construction, maintenand operation of laboratories and research
centres;

land, sea and air undertakings including thedJsship and air carriage of passengers, mails and
goods of all kinds;

ships and aircraft owners, managers, operadgsnts, builders and repairers;

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

travel agents, freight contractors and forwagdagents;

dock owners, wharfingers, warehousemen;

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

all forms of engineering;

developing, operating, advising or acting @bitécal consultants to any other enterprise oriass;

farmers, livestock breeders and keepers, gsadmeitchers, tanners and processors of and dealers
all kinds of live and dead stock, wool, hides,dall grain, vegetables and other produce;

acquiring by purchase or otherwise and holdisgan investment inventions, patents, trade marks,
trade names, trade secrets, designs and the like;

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

employing, providing, hiring out and acting agent for artists, actors, entertainers of all ssort
authors, composers, producers, directors, engiaeerexperts or specialists of any kind; and

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

10
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1.

THE COMPANIES ACT 1981 BERMUDA

BYE-LAWS
of

STARLIGHT INTERNATIONAL HOLDINGS LIMITED
L I B S

PART A
INTERPRETATION
In these Bye-Laws unless the context otherwiseiresju Amendec
2
(S)r:eptember

“associates” shall have the meaning attributed to the Rules Governing the Listing of Securiti 2004
on The Stock Exchange of Hong Kong Limited;

“Bermuda” means the Islands of Bermuda;

“Board” means the Board of Directors of the Companythe Directors present at a meeting of
Directors at which a quorum is present;

“business day” a day on which banks are open femass in Hong Kong, other than a Saturday;
“these Bye-Laws” means these Bye-Laws in theirgmeform or as from time to time altered;

“Clearing House” means clearing house recognizedhleylaws of the jurisdiction in which the
shares of the Company are listed or quoted onck stechange in such jurisdiction;

“the Company” or “this Company” means STARLIGHT IERNATIONAL HOLDINGS
LIMITED incorporated in Bermuda on 26th Septemi&89;

“the Companies Act” means the Companies Act 198inag from time to time be amended and
every other Act of the Bermuda Legislature incogped therewith, or any Act or Acts substituted
therefor, and in case of any such substitutionréfierences in these Bye-Laws to the provisions of
the Companies Act shall be read as referencestprtbvisions substituted therefor in the new Act
or Acts;

“corporate representative” means any person apgmbimd act in that capacity pursuant to
Bye-laws 74A;

“Director” means a director for the time being b&tCompany;

* Pursuant to a special resolution passed on 12tpt&mber, 2002, the Company adopteti# &% 7 ‘72 77 as

its corporate Chinese name.

* For identification purpose only.

13



“Executive Director” means a Managing Directornidanaging Director or Assistant Managing
Director of the Company or a Director who is thddeo of any other employment or executive
office with the Company;

“Head office" means such office of the Company las Directors may from time to time
determine to be the principal office of the Company

“the holder” in relation to any share means the Memvhose name is entered in the Register as
the holder of such share;

“Hong Kong” means Hong Kong Special AdministratiBegion of The People’s Republic of
China;

“Member” means a member of the Company;

“newspaper”, in relation to advertisement in anwsgaper circulating in the Relevant Territory,
shall mean advertisement in English in an Englashglage newspaper and in Chinese in a
Chinese language newspaper published daily andlaincg generally in the Relevant Territory
and specified for this purpose by the stock excaandghe Relevant Territory;

“ordinary resolution” means a resolution passedabgimple majority of the votes of such
Members as, being entitled so to do, vote in pereonby a duly authorised corporate
representative or, where proxies are allowed, loxyat a general meeting held in accordance
with these Bye-Laws;

“paid up” means paid up or credited as paid up;

“Register” means the Register of Members or anpditaegister of members of the Company to
be kept pursuant to the provisions of the Compahits

“Register of Members" means the register of membsfrgdhe Company required by the
Companies Act to be kept at the Registered Officeome other place in Bermuda;

“Registered Office" means the registered officéhef Company for the time being;

“Registration Office” means in respect of any clagshare capital, such place or places in the
Relevant Territory or elsewhere where the Boardhftome to time determines to keep a branch

register of Members in respect of that class ofeskbapital and where (except in cases where the
Board otherwise agrees) transfers or other docisrattitle for such class of share capital are to

be lodged for registration and are to be registered

“Relevant Territory” means Hong Kong or such ottesritory as the Board may from time to
time decide if the issued ordinary share capitathef Company is listed on a stock exchange in
such territory;

“Seal” means any common seal from time to timehef Company for use in Bermuda or in any
place outside Bermuda;

“Secretary” includes a temporary or assistant @utle Secretary and any person or corporation
appointed by the Board to perform any of the dutfethe Secretary;

“share” means share in the capital of the Company;
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2.

“special resolution” means a resolution passed Inyagority of not less than three-fourths of the

votes cast by such Members as, being entitled siotovote in person or by a duly authorized

corporate representative or, where proxies aravatip by proxy at a general meeting of which not
less than twenty-one days’ notice, specifying thention to propose the resolution as a special
resolution, has been duly given, provided thait i§ so agreed by a majority in number of the

Members having the right to attend and vote atsumh meeting, being a majority together holding
not less than 95 per cent. in nominal value of ghares giving that right, a resolution may be

proposed and passed as a special resolution a¢@nmef which less than twenty-one days’ notice

has been given;

“subsidiary” shall have the meaning attributedttmithe Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited;

“Transfer Office” means the place where the Registélembers is kept for the time being;

the expressions “holding company” and “subsididrg¥e the respective meanings ascribed to them
by the Companies Act;

the headings in these Bye-Laws are for the purpo$eeference only and shall not affect the
interpretation or application of any of the prowiss hereof;

references to writing shall include typewritinginting, lithography, photography and other modes
(including telex and facsimile transmission) of negenting or reproducing words in a legible and
non-transitory form;

any words or expressions defined in the Companasnorce at the date when these Bye-Laws or
any part thereof are adopted shall bear the sanamingin these Bye-Laws or such part (as the
case may be) save that “company” shall where timtegb permits include any company or body
incorporated in Bermuda or elsewhere;

where for any purpose an ordinary resolution of@eenpany is required, a special resolution shall
also be effective;

references to a meeting shall not be taken asriegunore than one person to be present if any
guorum requirement can be satisfied by one person;

words denoting the singular shall include the plarad vice versa, words importing any gender
shall include every gender and references to apesisall include a partnership, firm, company and
other body corporate; and

to the extent permitted or not prohibited by and mmonsistent with any provision of the
Companies Act or any other Act or Acts of the BedimlLegislature for the time being in force and
applicable to or affecting the Company, the prawisi set out in Part B of these Bye-Laws shall
have effect and prevail over any provision setiouart A of these Bye-Laws contrary thereto or
inconsistent therewith or by express provisionamt B substituted thereby.

REGISTERED OFFICE

The Registered Office shall be at such plac®&ermuda as the Board shall from time to time

appoint.
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SHARE CAPITAL

*3. (A) The authorised share capital of the Conmypes HK$100,000 Hong Kong dollars divided into
1,000,000 shares of HK$0.10 each or such other atsoas the members may in general meeting by
ordinary resolution determine from time to time.

(B) The power contained in the Memorandum of Aggan for the Company to purchase or
otherwise acquire its shares shall be exercisaplthé Directors upon such terms and subject to such
conditions as they think fit.

#(C) The Company may give financial assistance warh germs as the Directors think fit to its
bona fide employees in order that they may buyeshar the Company, and such terms may include a
provision that, when an employee ceases to be geglby the Company, shares bought by him with
such financial assistance shall or may be soldddompany on such terms as the Directors think fit

SHARE RIGHTS

4.  Subject to any special rights conferred onhbklers of any shares or attaching to any class ;;]endec
shares, any share in the Company may be issuedowitave attached thereto such preferred, defer on2¢"
qualified or other special rights or such restoieti, whether as regards dividend, voting, returcapital gggfmber
or otherwise, as the Company may by ordinary réioludetermine or, if there has not been any st
determination or so far as the same shall not rapkeific provision, as the Board may determine. &he

any shares issued by the Company do not carrygoights, the words “non-voting rights” shall appea

on the share certificates representing such slar@svhere any shares (other than shares not ogrryin
voting rights) issued by the Company have diffensting rights, the share certificates of eachsclais

shares, other than those with the most favourattieg rights, shall include the word “restricteding”

or “limited voting”.

5. Subject to the Companies Act and to any speigihts conferred on the holders of any shares Arendec
attaching to any class of shares, any share maly, theé sanction of a special resolution, be issued o, 2¢r
terms that it is, or at the option of the Companyhe holder thereof is liable, to be redeemed. tEhms gggzember
and manner of redemption shall be provided for Ibgration of these Bye-Laws. Where the Compa
purchases for redemption a redeemable share, me<mot made through the market or by tender shall

be limited to a maximum price as may from time itoet be determined by the Company in general
meeting, either generally or with regard to speqifurchases. If purchase is by tender, tendetsisha

available to all Members alike.
WARRANTS

6. The Board may issue warrants to subscribargrclass of shares or securities of the Company o
such terms as it may from time to time determinéeY¥ warrants are issued to bearer, no new warrant
shall be issued to replace one that has beenitetsithe Board is satisfied beyond reasonabletdbab

the original has been destroyed and the Companyeduasved an indemnity in such form as the Board
shall think fit with regard to the issue of any suew warrant.

* The current authorised share capital of the Compas HK$500,000,000 dividing into 5,000,000,00@rek of
HK$0.10 each.
# Please refer to Bye-law 145.
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MODIFICATION OF RIGHTS

7. (A) If at any time the capital of the Compasydivided into different classes of shares, alhioy

of the special rights attached to any class (unt¢serwise provided for by the terms of issue @ th
shares of that class) may, subject to the provistdrihe Company Act, be varied or abrogated eithr

the consent in writing of the holders of not lésant three-fourths in nominal value of the issueates of
that class or with the sanction of a special ragwlipassed at a separate general meeting of tdersof

the shares of that class. To every such separatraaneeting the provisions of these Bye-Lawstireda

to general meetings shall mutatis mutandis applysb that the necessary quorum shall be not hess t
two persons holding or representing by proxy omettim nominal value of the issued shares of theds;
and at an adjourned meeting the necessary quorallghtwo persons holding shares of that class or
their proxies, and that any holder of shares oftthss present in person or by proxy may demaralla p

(B) The provisions of this Bye-Law shall appbythe variation or abrogation of the special right
attached to some only of the shares of any claffseash group of shares of the class differenthated
formed a separate class the rights whereof are t@bed or abrogated.

8. The special rights conferred upon the holddrany shares or class of shares shall not, unless
otherwise expressly provided in the rights attaghonor the terms of issue of such shares, be di¢me
be altered by the creation or issue of furthereshaanking pari passu therewith.

SHARES

9. Subject to the provisions of the Companies &utl these Bye-Laws, the unissued shares in the
capital of the Company (whether forming part of atsginal or any increased capital) shall be at the

disposal of the Board, which may offer, allot, draptions over or otherwise dispose of them to such

persons, at such times and for such consideratidrupon such terms and conditions as the Board may
determine.

10. The Company may in connection with the issueamy shares exercise all powers of paying
commission and brokerage conferred or permittethbyCompanies Act.

11. Except as ordered by a court of competensdigiion or as required by law, no person shall be
recognised by the Company as holding any share apgrrust and the Company shall not be bound by
or required in any way to recognise (even whenriganotice thereof) any equitable, contingent, feitor
partial interest in any share or any interest ip factional part of a share or (except only aznp#lise
provided by these Bye-Laws or by law) any othehtrig respect of any share except an absolute right
the entirety thereof of the registered holder.

CERTIFICATES

12. Every person whose name is entered as a hofdeny shares in the Register shall be entitl amendec
without payment, to receive within ten businesssdafger allotment or lodgment of a transfer to laim CS”;ZO'"

. . . . . . ptember
the shares in respect of which he is so registéedn the case of any share capital listed omoaks 2004
exchange, such shorter period as may be preschpetthe rules, regulations or codes of the stc ..
exchange in the Relevant Territory from time todinmr within such other period as the terms of issue
shall provide) one certificate for all such shaoésny one class or several certificates each her ar
more of such shares of such class upon paymerny eedificate after the first of such fee (not eadimg,
in the case of shares registered in the Registgratehe Relevant Territory, the maximum fees @ibsd
by the rules, regulations or codes of the stockamnge in the Relevant Territory from time to timas)the
Board may from time to time determine. In the cafsa share held jointly by several persons, dejiver
a certificate to one of several joint holders shadl sufficient delivery to all. A Member who has
transferred part of the shares comprised in histergd holding shall be entitled to a certificade the
balance without charge.
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13. If a share certificate is defaced, worn codt br destroyed it may, subject to the Companigs l#e
replaced on payment of such fee (not exceedinfjeiitase of shares registered in the Registerdtape
Relevant Territory, the maximum fees prescribedhegyrules, regulations or codes of the stock exghan
in the Relevant Territory from time to time) as Beard may from time to time determine and on such
terms (if any) as to publication of notices, evickerand indemnity and to payment of any exceptional
costs and the reasonable out-of-pocket expenséiseoCompany, in investigating such evidence and
preparing such publication and/or indemnity asBbard may think fit and, where it is defaced or mor
out, after delivery up of the old certificate t@t@ompany for cancellation.

14. All forms of certificate for share or loan dap or other securities of the Company (other than
letters of allotment, scrip certificates and otlike documents) shall, except to the extent thattdrms
and conditions for the time being relating theratoerwise provide, be issued under a Seal and tlaedB
may by resolution determine that such certificatesd not be signed by any person. The Board may als
by resolution determine, either generally or in gayticular case or cases, that any signaturesngn a
such certificates need not be autographic but neaffixed to such certificates by some mechanical
means or may be printed thereon.

LIEN

15. The Company shall have a first and paramaentdn every share (not being a fully paid shaoe) f

all amounts payable (whether presently or notlespect of such share. The Company’s lien on a share
shall extend to all dividends and distributions gdalg thereon. The Board may at any time either
generally or in any particular case waive any tiest has arisen, or declare any share to be wholig

part exempt from the provisions of this Bye-Law.

16. The Company may sell, in such manner as th@&dBmay think fit, any share on which the
Company has a lien, but no sale shall be made susl@sie sum in respect of which the lien exists is
presently payable nor until the expiration of feemn days after a notice in writing, stating and aleding
payment of the sum presently payable and givingcedaf the intention to sell in default of such peant,
has been served on the holder for the time beirlgeo§hare.

17. The net proceeds of the sale by the Compamnypfshare on which it has a lien, after payment of
the costs of such sale, shall be applied in or tdsvpayment or discharge of the debt or liabilityespect

of which the lien exists so far as the same isguihg payable, and any residue shall (subjectlikedien

for debts or liabilities not presently payable a&sted upon the share prior to the sale and upoersder,

if required by the Company, for cancellation of ttextificate for the share sold) be paid to thedaol
immediately before such sale of the share. Fomgidffect to any such sale the Board may authorise
some person to transfer the share sold to the asechthereof. The purchaser shall be registerébdeas
holder of the share and he shall not be boundddcthe application of the purchase money, nolt bi&,
title to the share be affected by any irregulavitynvalidity in the proceedings relating to théesa

CALLS ON SHARES

18. The Board may from time to time make callsrutfee Members in respect of any moneys unpaid on
their shares (whether on account of the nominaluaninof the shares or by way of premium) and not by
the terms of issue thereof made payable at a deteé by or in accordance with such terms of issunel
each Member shall (subject to the Company servoggninim at least fourteen days’ notice specifyimg t
time or times and place of payment) pay to the Gowpat the time or times and place so specified the
amount called on his shares. A call may be revakeplostponed as the Board may determine. A person
upon whom a call is made shall remain liable orhseall notwithstanding the subsequent transfehef t
shares in respect of which the call was made.

19. A call may be made payable by instalmentssiuadl be deemed to have been made at the time when
the resolution of the Board authorising the cals\wassed.

20. The joint holders of a share shall be joiathygl severally liable to pay all calls in respeetr¢of.
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21. If a sum called in respect of a share shédllbeopaid before or on the day appointed for pagmen
thereof, the person from whom the sum is due giwllinterest on the sum from the day appointed for
payment thereof to the time of actual payment ah sate, not exceeding 15 per cent. per annunheas t

Board may determine, but the Board shall be attlyide waive payment of such interest wholly opart.

22. Any sum which, by the terms of issue of a shbecomes payable on allotment or at any datd fixe
by or in accordance with such terms of issue, wéradin account of the nominal amount of the shatmyor
way of premium, shall for all purposes of these Bggvs be deemed to be a call duly made, notifiedl an
payable on the date on which, by the terms of isdilee share, the same becomes payable and,arotas
non-payment, all the relevant provisions of these-Baws as to payment of interest, forfeiture or
otherwise shall apply as if such sum had becomatgayoy virtue of a call duly made and notified.

23. The Board may on the issue of shares diffeenbetween the allottees or holders as to theuamo
of calls to be paid and the times of payment.

24. The Board may, if it thinks fit, receive fromyaMember willing to advance the same all or angt pa

of the moneys uncalled and unpaid upon any shagkeslly him and upon all or any of the moneys so
advanced may (until the same would, but for sucfaacde, become presently payable) pay interestcht su
rate, not exceeding (unless the Company by ordinesglution shall otherwise direct) 15 per cent. pe
annum, as may be agreed upon between the Boatti@iiember paying such sum in advance.

FORFEITURE OF SHARES

25. If any call or instalment of a call remaingait on any share after the day appointed for payme
thereof, the Board may at any time serve a noticehe holder of such share requiring payment of so
much of the call or instalment as is unpaid, togethith any interest which may have accrued.

26. The notice shall name a further day (not b&sg than fourteen days from the date of the eptia

or before which, and the place where, the paymeiired by the notice is to be made and shall thate

in the event of non-payment on or before the dalyairthe place appointed, the shares in respeehich
such call was made or instalment is unpaid willliaele to be forfeited. The Board may accept the
surrender of any share liable to be forfeited hedeun and, in such case, references in these Bys-taw
forfeiture shall include surrender.

27. If the requirements of any such notice asesfaid are not complied with, any share in respéct o
which such notice has been given may at any tireesttter, before payment of all calls or instalment
and interest due in respect thereof has been rhadeyfeited by a resolution of the Board to thifee.
Such forfeiture shall include all dividends decthie respect of the forfeited shares and not algtylid
before the forfeiture.

28. When any share has been forfeited, notichefdrfeiture shall be served upon the person was w
before forfeiture the holder of the share; but odeiture shall be in any manner invalidated by any
omission or neglect to give such notice as afodesai

29. Until cancelled in accordance with the requiats of the Companies Act, a forfeited share diwall
deemed to be the property of the Company and mayploke re-allotted or otherwise disposed of eitloer
the person who was, before forfeiture, the holtlerdof or entitled thereto or to any other perspanu
such terms and in such manner as the Board slialtl fihb and at any time before a sale, re-allotmant
disposition the forfeiture may be annulled by tteail on such terms as the Board may think fit.

30. A person whose shares have been forfeited thlesieupon cease to be a Member in respect of the
forfeited shares but shall, notwithstanding théeiture, remain liable to pay to the Company allneys
which at the date of forfeiture were presently fdgdy him to the Company in respect of the shesigs
interest thereon at the rate fixed by the termsafe of the shares or, if no such rate is fixethatate of

15 per cent. per annum (or such lower rate as dsdBmay determine) from the date of forfeiturelunt
payment, and the Company may enforce payment witheing under any obligation to make any
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allowance for the value of the shares forfeiteéborany consideration received on their disposal.

31. A statutory declaration that the declararda Birector or the Secretary of the Company and ghat
share has been duly forfeited on the date statdtkideclaration shall be conclusive evidence effttts
therein stated as against all persons claimingeteritled to the share. The Company may receige th
consideration (if any) given for the share on th&e sre-allotment or disposition thereof and theafglo
may authorise some person to transfer the shatieetperson to whom the same is sold, re-allotted or
disposed of, and he shall thereupon be registeyéaesholder of the share and shall not be bouiseedo

the application of the purchase money (if any)stwll his title to the share be affected by anggularity

or invalidity in the proceedings relating to theféiture, sale, re-allotment or disposal of thergaha

TRANSFER OF SHARES

32. Subject to such of the restrictions of thege-Baws as may be applicable, any Member may
transfer all or any of his shares by an instrunadriransfer in the usual common form or in any othe
form which the Board may approve.

33. The instrument of transfer of a share shaligeed by or on behalf of the transferor and by am
behalf of the transferee provided that the Boarg oigpense with the execution of the instrument of
transfer by the transferee in any case which itkthifit in its discretion to do so. The Board magalve,
either generally or in any particular case, upajquest by either the transferor or transferee, tmesic
machine imprinted signatures on the instrumentasfdfer. The transferor shall be deemed to renten t
holder of the share until the name of the transféseentered in the Register in respect theredf. Al
instruments of transfer, when registered, may b&irmed by the Company. Nothing in these Bye-Laws
shall preclude the Board from recognising a reratian of the allotment or provisional allotmentaofy
share by the allottee or provisional allottee wofar of some other person.

34. (A) Subject to the provisions of the Companict, the Company may keep in any place outside
Bermuda one or more branch registers of membergren8oard may, in its absolute discretion, at any
time and from time to time transfer any share anRegister of Members to any branch register or any
share on any branch register to the Register of esor any other branch register.

(B) Unless the Board otherwise agrees (whichegent may be on such terms and subject to
such conditions as the Board in their absoluterdigm may from time to time stipulate, and which
agreement they shall, without giving any reasonefloe, be entitled in their absolute discretiorgiee or
withhold) no Member may require any of his shaneste Register of Members to be transferred to any
branch register nor require any of his shares gnbaianch register to be transferred to the Register
Members or any other branch register and all texasnd other documents of title shall be lodged fo
registration, and registered, in the case of arareshon a branch register, at the relevant Retjstra
Office, and, in the case of any shares on the Reg$ Members, at the Transfer Office.

35. The Board may, in its absolute discretion anithout assigning any reason therefor, decline to
register any transfer of any share which it nduby paid share.

36. The Board may also decline to register anysfiex unless:—

(@) the instrument of transfer is lodged with thenany accompanied by the certificate for the share
to which it relates (which shall upon the registnatof the transfer be cancelled) and such other
evidence as the Board may reasonably required dw she right of the transferor to make the
transfer;

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

(c) if applicable, the instrument of transfer rserly stamped,;

(d) in the case of a transfer to joint holders, tioenber of joint holders to whom the share is to be
transferred does not exceed four; and
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(e) the shares concerned are free of any lienvioufiaof the Company.

37. If the Board refuses to register a transfeshill, within two months after the date on whick th
instrument of transfer was lodged, send to ea¢heofransferor and the transferee notice of suitisaé

38. Such fee (not exceeding, in the case of shagistered in the Register kept at the Relevant
Territory, the maximum fees prescribed by the rutegulations or codes of the stock exchange in the
Relevant Territory from time to time) as the Boanedy from time to time determine may be charged by
the Company for registering any transfer, or ottmsument relating to or affecting the title to ahare,

or for otherwise making any entry in the Regis&dating to any share.

39. The registration of transfers may, on noticadpgiven by advertisement in such official publioa

or newspaper circulating in Bermuda as may be appwifor this purpose under the Companies Act find i
in one or more newspapers circulating in the ReleVarritory, be suspended and the Register clased

such times and for such periods as the Board n@ay time to time determine either generally or in
respect of any class of shares. The Register sbbe closed for more than thirty days in any year

TRANSMISSION OF SHARES

40. In the case of the death of a Member the sorwy survivors, where the deceased was joint lplde
and the executors or administrators of the decea#teele he was a sole holder, shall be the onlggper
recognised by the Company as having any title dshares; but nothing herein contained shall reltdees
estate of a deceased holder from any liabilityespect of any share held by him solely or jointiyhw
other persons.

41. Any person becoming entitled to a share in egnence of the death or bankruptcy of a Member or
otherwise by operation of law may, subject as hefeér provided and upon such evidence being
produced as may from time to time be required lgyBloard as to his entitlement, either be registered
himself as the holder of the share or elect to hesmme person nominated by him registered as the
transferee thereof. If the person so becomingledtitlects to be registered himself, he shall deliw
send to the Company a notice in writing signed iny $tating that he so elects. If he shall eledtdee his
nominee registered, he shall signify his electignslgning an instrument of transfer of such share i
favour of his nominee. All the limitations, restrans and provisions of these Bye-Laws relatinght®
right to transfer and the registration of transfefsshares shall be applicable to any such notice o
instrument of transfer as aforesaid as if the deattankruptcy of the Member or other event giviisg

to the transmission had not occurred and the notigastrument of transfer was an instrument afigfar
signed by such Member.

42. A person becoming entitled to a share in aqumsece of the death or bankruptcy of a Member or
otherwise by operation of law shall (upon such em@k being produced as may from time to time be
required by the Board as to his entitlement) bétledtto receive and may give a discharge for any
dividends or other moneys payable in respect ofstiere, but he shall not be entitled in respedhef
share to receive notices of or to attend or votgesieral meetings of the Company or at any separate
meeting of the holders of any class of sharesardbmpany or, save as aforesaid, to exercise frecesf

the share any of the rights or privileges of a Memimtil he shall have become registered as thaehol
thereof. The Board may at any time give notice mum any such person to elect either to be reggste
himself or to transfer the share and if the notscaeot complied with within sixty days the Board yna
thereafter withhold payment of all dividends andestmoneys payable in respect of the share uril th
requirements of the notice have been complied with.

INCREASE OF CAPITAL
43. The Company may from time to time by ordinsegolution increase its capital by such sum to be

divided into shares of such amounts, and havirsgh&d thereto such rights, privileges and/or girs
(including as to dividends, distributions or voiings the resolution shall prescribe.
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44. Subject to the Companies Act, the Company imathe resolution increasing the capital, dirbett t
the new shares or any of them shall be offeretiénfitst instance to all the holders for the tinaénly of

shares of any class or classes in proportion tatingber of such shares held by them respectivemgayr

make any other provisions as to issue of the neasesh

45. Except so far as otherwise provided by thege-lEaws, any capital raised by the creation of new
shares shall be treated as if it formed part obtiginal capital of the Company and such new shahall

be subject to all the provisions of these Bye-Lawith reference to lien, the payment of calls, fitfiee,
transfer, transmission and otherwise.

ALTERATION OF CAPITAL
46. The Company may from time to time by ordinasolution:—

(@) consolidate and divide all or any of its ghaapital into shares of larger amount than itstad
shares;

(b) sub-divide its shares or any of them intared@f smaller amount than is fixed by the Memotand
of Association (subject, nevertheless, to the CangsaAct) and so that the resolution whereby any
share is sub-divided may determine that as betweiolders of the shares resulting from such
sub-division one or more of the shares may havesaci preferred or other special rights over, or
may have such deferred or qualified rights or Hgesul to any such restrictions as compared with,
the other or others as the Company has powergohatd unissued or new shares;

(c) cancel any shares which at the date of tssipg of the resolution have not been taken oreapie
be taken by any person and diminish the amourts@flthorised share capital by the amount of the
shares so cancelled;

(d) divide its shares into several classes and attaeteto respectively any special rights, privileges
and/or restrictions (including as to dividendstrilisitions or voting);

and may also by special resolution:—

(e) subject to any confirmation or consent regfiiby law, reduce its authorised and issued slzui¢at
or any capital redemption reserve or any share ipraraccount in any manner.

Where any difficulty arises in regard to any coitgaiion and division under paragraph (a) of this
Bye-Law, the Board may settle the same as it thiksedient and in particular may issue fractional
certificates or arrange for the sale of the shaegsesenting fractions and the distribution of tiet
proceeds of sale in due proportion amongst the Mesnwvho would have been entitled to the fractions,
and for this purpose the Board may authorise soengop to transfer the shares representing fractmns
or in accordance with the directions of the purehakereof. The transferee shall not be bound ¢otse
the application of the purchase money nor shallities to the shares be affected by any irreguaoit
invalidity in the proceedings relating to the sale.

GENERAL MEETINGS

47. The Company shall in each year hold a gemee&ting as its annual general meeting in addition t
any other general meeting in that year and sheltigpthe meeting as such in the notice callinguigl not
more than fifteen months unless a longer period dvoat infringe the rules of any stock exchangehim t
Relevant Territory and the provisions of the Conipsi\ct should elapse between the date of one annua
general meeting of the Company and that of the.nEx¢ annual general meeting shall be held in the
Relevant Territory or elsewhere as may be detemnime the Board. All general meetings other than
annual general meetings shall be called speciargeémeetings.
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48. The Board may, whenever it thinks fit, corvarspecial general meeting.
NOTICE OF GENERAL MEETINGS

49. An annual general meeting and any special rgemeeeting called for the passing of a special
resolution shall be called by not less than twantg-days’ notice in writing and any other speceaayal
meeting shall be called by not less than fourtesys'dhotice in writing. The notice shall be exclgsiof

the day on which it is served or deemed to be seawnel of the day for which it is given, and shakafy

the place, day and time of meeting, and, in the chspecial business, the general nature of tisihbss.
The notice convening an annual general meeting spalcify the meeting as such, and the notice
convening a meeting to pass a special resolutiaft specify the intention to propose the resolutsna
special resolution. Notice of every general meeshgll be given in manner hereinafter mentionedlito
Members other than such as, under the provisionikesfe Bye-Laws or the terms of issue of the shares
they hold, are not entitled to receive such notfoas the Company, and also to the Auditors fortthe
being of the Company.

Subiject to the provisions of the Companies Actwitbstanding that a meeting of the Company is
called by shorter notice than that specified is Bye-Law, it shall be deemed to have been dulgdal
it is so agreed:—

(@) inthe case of a meeting called as an amyeraral meeting, by all the Members entitled teratt
and vote thereat; and

(b) in the case of any other meeting, by a mjon number of the Members having a right to alten
and vote at the meeting, being a majority togetiwding not less than 95 per cent. in nominal
value of the shares giving that right.

50. The accidental omission to give notice of ating or (in cases where instruments of proxy ard s
out with the notice) the accidental omission todsan instrument of proxy to, or the non-receiphofice
of a meeting or such instrument of proxy by, angspe entitled to receive such notice shall not liokzse
the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

51. All business shall be deemed special thataissacted at a special general meeting and also all
business that is transacted at an annual geneedingeavith the exception of:—

(@) the declaration and sanctioning of dividends;

(b) the consideration and adoption of the accoantl balance sheet and the reports of the Diseatat
other documents required to be annexed to the atxouthe balance sheet;

(c) the election of Directors in place of thosering (by rotation or otherwise);

(d) the appointment of Auditors where specialig®tof the resolution for such appointment is not
required by the Companies Act; and

(e) the fixing of, or the determining of the mathof fixing, the remuneration of the Directors aofd
the Auditors.

52. No business shall be transacted at any gemeeting unless a quorum is present when the ngeetin
proceeds to business, but the absence of a qudralinn®t preclude the appointment, choice or aebecti
of a chairman which shall not be treated as patti@business of the meeting. Save as otherwisaderd

by these Bye-Laws, two Members present in persdiy @roxy and entitled to vote shall be a quorum fo
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all purposes. A corporation being a Member shaldbemed for the purpose of these Bye-Laws to be
present in person if represented by proxy or bylitly authorised representative in accordance thith
provisions of the Companies Act.

53. If within five minutes (or such longer timetrexceeding one hour as the chairman of the meeting
may determine to wait) after the time appointedtha meeting a quorum is not present, the meeiing,
convened on the requisition of Members, shall lssalved. In any other case it shall stand adjoutaed
such other day (not being less than fourteen naeri@an twenty-eight days thereafter) and at sulcro
time or place as the chairman of the meeting magrdene and at such adjourned meeting two Members
present in person or by proxy and entitled to ateatever the number of shares held by them) &lead
qguorum. The Company shall give not less than seays’ notice in writing of any meeting adjourned
through want of a quorum and such notice shalegteat twvo Members present in person or by proxly an
entitled to vote (whatever the number of shared hglthem) shall be a quorum.

54. Each Director shall be entitled to attend sppebk at any general meeting of the Company aadyat
separate meeting of the holders of any class aésha the Company.

55. The Chairman (if any) of the Board or, in aissence, a Deputy Chairman (if any) shall preside a
chairman at every general meeting. If there isuath <Chairman or Deputy Chairman, or if at any nmegti
neither the Chairman nor a Deputy Chairman is mteaéthin five minutes after the time appointed for
holding the meeting, or if neither of them is wilii to act as chairman, the Directors present shalbse
one of their number to act, or if one Director oidypresent he shall preside as chairman if wiltmgct.

If no Director is present, or if each of the Dimst present declines to take the chair, the pergmsent
and entitled to vote at the meeting shall electafrtbeir number to be chairman.

56. The chairman may with the consent of any megedit which a quorum is present (and shall if so
directed by the meeting), adjourn the meeting ftone to time and from place to place, but no bussne
shall be transacted at any adjourned meeting ekeegihess which might lawfully have been transaated
the meeting from which the adjournment took plashen a meeting is adjourned for three months or
more, notice of the adjourned meeting shall berga®in the case of an original meeting.

57. Save as expressly provided by these Bye-Lavehall not be necessary to give any notice of an
adjournment or of the business to be transactad atjourned meeting.

VOTING

58(A). Subject to any special rights, privilegegestrictions as to voting for the time being elteed to  ,
any class or classes of shares, at any generaing@et a show of hands every Member who is preigsel on 20"
person or by a duly authorised corporate repreBeatar by proxy shall have one vote, and on a | gggfmber
every Member present in person or, by a duly aigbdrcorporate representative or by proxy shalkh

one vote for every share of which he is the holdeich is fully paid up or credited as fully paid (iput

so that no amount paid up or credited as paid up ehare in advance of calls or instalments stall b
treated for the purposes of this Bye-Law as paidrugredited as paid up on the share).

58(B). In case of any share capital of the Comgéstgd on a stock exchange, where any Membe 5 cndec
under the rules, regulations or codes of such seoa@hange, required to abstain from voting on i on 20"
particular resolution of the Company or restrictedvoting only for or only against any particul SebemPer
resolution of the Company, any votes cast by omehalf of such Member in contravention of su

requirement or restriction shall not be counted.

59. At any general meeting a resolution put toube of the meeting shall be decided on a shov’ ~f
hands unless (before or on the declaration ofdkalr of the show of hands or on the withdrawahmf 4™MSaoec
other demand for a poll) a poll is duly demandedunless, in the case of any share capital of September
Company listed on stock exchange, a poll is reduioebe taken under the rules, regulations or cofle

such stock exchange. Subject to the CompaniessAwmd|l may be demanded by:—
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(@) the chairman of the meeting; or

(b) at least three Members present in person oa lojply authorised corporate representative or by
proxy and entitled to vote; or

(c) any Member or Members present in person or bylg authorised corporate representative or by
proxy and representing in the aggregate not less tine-tenth of the total voting rights of all
Members having the right to attend and vote ahtketing; or

(d) any Member or Members present in person or bylg authorised corporate representative or by
proxy and holding shares conferring a right torattand vote at the meeting on which there have
been paid up sums in the aggregate equal to rothes one-tenth of the total sum paid up on all
shares conferring that right.

Unless a poll is so demanded and the demand isvitiotlrawn, or unless, in case of any share
capital of the Company is listed on a stock exckaagpoll is taken as may from time to time be negl
under the rules, regulations or codes of such stahange, a declaration by the chairman that a
resolution has, on a show of hands, been carriadiomously or by a particular majority or not cadrigy
a particular majority or lost shall be final anchclusive, and an entry to that effect in the misutéthe
meeting shall he conclusive evidence of the fathavuit proof of the number or proportion of the wte
recorded for or against such resolution.

60. If a poll is duly demanded it shall be takersuch manner as the chairman shall direct anddye engec
appoint scrutineers (who need not be Members).réfdt of the poll shall be deemed to be the reémwmu on 18

of the meeting at which the poll was demanded. Gtrapany shall only be required to disclose thengp SebtemPber
figures on a poll if such disclosure is requiredcase of any share capital of the Company isdistea

stock exchange, under the rules, regulations cesoflsuch stock exchange.

61. A poll demanded on the election of a chairn@non a question of adjournment, shall be taken
forthwith. A poll demanded on any other questioallshe taken either forthwith or at such time (lgeiot
later than three months after the date of the ddjnamd place as the chairman shall direct. It siatllbe
necessary (unless the chairman otherwise diremtsiotice to be given of a poll.

62. The demand for a poll shall not prevent thetiouance of a meeting for the transaction of any
business other than the question on which thehadlbeen demanded, and it may be withdrawn with the
consent of the chairman at any time before theeobdthe meeting or the taking of the poll, whickeis

the earlier.

63. On a poll votes may be given either persgralby proxy.

64. A person entitled to more than one vote @olaneed not use all his votes or cast all theesdte
uses in the same way.

65. In the case of an equality of votes at a gdmaeeting, whether on a show of hands or on h pol
the chairman of such meeting shall be entitled4¢ea@nd or casting vote.

66. In the case of joint holders of a share the wftthe senior who tenders a vote, whether inqmeos
by proxy, shall be accepted to the exclusion ofubies of the other joint holders, and for thisgmse
seniority shall be determined by the order in whitoh names stand in the Register in respect gfothe
holding.

67. A Member in respect of whom an order has bmade by any competent court or official on the
ground that he is or may be suffering from meniabmer or is otherwise incapable of managing his
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affairs may vote, whether on a show of hands ca poll, by any person authorised in such circuntssan
to do so on his behalf and such person may vota pall by proxy. Evidence to the satisfaction af th
Board of the authority of the person claiming temise the right to vote shall be delivered at the
Registration Office (or at such other place as tmagpecified in accordance with these Bye-Lawsher t
delivery of instruments appointing a proxy) notelathan the last time at which a valid instrumeht o
proxy could be so delivered.

68. No Member shall, unless the Board otherwiderdénes, be entitled to vote at any general mgetin
unless all calls or other sums presently payabléibyin respect of shares in the Company have been
paid.

69. If (i) any objection shall be raised to thealification of any voter or (ii) any votes have bee
counted which ought not to have been counted oclwimight have been rejected or (iii) any votesrare
counted which ought to have been counted, the tbjeor error shall not vitiate the decision of the
meeting or adjourned meeting on any resolutionagle same is raised or pointed out at the meetjng
as the case may be, the adjourned meeting at winéckiote objected to is given or tendered or actvhi
the error occurs. Any objection or error shall béerred to the chairman of the meeting and shdil on
vitiate the decision of the meeting on any resotutif the chairman decides that the same may have
affected the decision of the meeting. The decigibthe chairman on such matters shall be final and
conclusive.

PROXIES

70. The instrument appointing a proxy shall bewititing under the hand of the appointor or of his
attorney authorised in writing or, if the appoini®@a corporation, either under its seal or underttand of
an officer, attorney or other person authorisesiga the same.

*71. Any Member of the Company entitled to attemd &ote at a meeting of the Company or a meeting
of the holders of any class of shares in the Comsdiall be entitled to appoint another person as hi
proxy to attend and vote instead of him. Votes rhaygiven either personally or by a duly authorised
corporate representative or by proxy. A Member whthe holder of two or more shares may appoint
more than one proxy to attend on the same occa8iproxy need not be a Member. In addition, a proxy
or proxies representing either an individual shalddr or a Member which is a corporation, shall be
entitled to exercise the same powers on behalie@Member which he or they represent as such Member
could exercise, including the right to vote indivédly on a show of hands.

72. The instrument appointing a proxy and (if reediby the Board) the power of attorney or other
authority (if any) under which it is signed, or atarially certified copy of such power or autharishall

be delivered at the Registration Office (or at satfer place as may be specified in the notice eoimg
the meeting or in any notice of any adjournmentroeither case, in any document sent therewith)ass
than forty-eight hours before the time appointedHolding the meeting or adjourned meeting at which
the person named in the instrument proposes toorpte the case of a poll taken subsequently écdtite

of a meeting or adjourned meeting, not less thaantyvfour hours before the time appointed for the
taking of the poll and in default the instrumentprbxy shall not be treated as valid. No instrument
appointing a proxy shall be valid after the expimatof twelve months from the date named in itlas t
date of its execution. Delivery of an instrumenpeipting a proxy shall not preclude a Member from
attending and voting in person at the meeting drqomcerned.

73. Instruments of proxy shall be in any commomrfar in such other form not to preclude the use of
the two-way form as the Board may approve and therdmay, if it thinks fit, send out with the natiof
any meeting forms of instrument of proxy for us¢hat meeting. The instrument of proxy shall be desdm

to confer authority to demand or join in demandéngoll and to vote on any amendment of a resolution
put to the meeting for which it is given as thexyrehinks fit. The instrument of proxy shall, ustethe
contrary is stated therein, be valid as well foy adjournment of the meeting as for the meetinghach

it relates.

* Please refer to Bye-law 146
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74. A vote given or poll demanded by proxy ortbg duly authorised representative of a corporation
shall be valid notwithstanding the previous deatimsanity of the principal or the previous detaration

of the authority of the person voting or demandingoll, unless notice in writing of such death aimisy

or determination was received by the Company aRibgistration Office (or such other place as may be
specified for the delivery of instruments of prarythe notice convening the meeting or in any rett
any adjournment or, in either case, in any docunsamt therewith) one hour at least before the
commencement of the meeting or adjourned meetinghath the vote is given or the poll demanded or
(in the case of a poll not taken on the same dapeaseeting or adjourned meeting) the time appdint
for taking the poll.

74A. (@) Any corporation which is a Member of tBempany may, by resolution of its directors or
other governing body authorise such person asrkghfit to act as its corporate representativarat
meeting of the Company or any class of MembersvefGompany. The person so authorised shall be
entitled to exercise the same powers on behali@fcbrporation which he represents as that coiiparat
could exercise if it were an individual Member dietCompany. Reference in these Bye-laws to a
Member present in person at a meeting shall, uttessontext otherwise requires, include a corpamat
which is a member represented at a meeting by a aluthorised corporate representative. Nothing
contained in this Bye-law shall prevent a corparativhich is a Member of the Company from appointing
one or more proxies to represent it pursuant tolBye71.

(b) If a Clearing House (or its nominee) islamber of the Company, it may appoint such person
or persons as it thinks fit to act as its proxymxies or as its corporate representative or sgotatives,
to the extent permitted by the Companies Act, gtrareting of the Company or at any meeting of any
class of Members of the Company provided that,aferthan one proxy or corporate representative is s
appointed, the appointment shall specify the nunalvel class of shares in respect of which each such
proxy or corporate representative is so appoint&dperson so appointed under the provisions of this
Bye-law shall be entitled to exercise the same pswea behalf of the Clearing House (or its nominee)
which he represents as that Clearing House (ondteinee) could exercise as if it were an individual
Member of the Company.

APPOINTMENT AND REMOVAL OF DIRECTORS

75. The number of Directors shall be not less ttvem and there shall be no maximum number of
Directors. The Board shall cause to be kept sstegof the Directors and Secretaries, and theak Isé
entered therein the particulars required by the @ores Act.

76. The Company may from time to time in generaéting by ordinary resolution elect any person Amendec

be a Director either to fill a casual vacancy oaasaddition to the Board. Any director so appairgball g’épltimber
hold office until the next following general meggimf the Company (in the case of filing a cas 2005
vacancy) or until the next following annual genaradeting of the Company (in the case of an addition

the Board), and shall then be eligible for re-étactat the meeting. The Directors to retire at dhaual

general meeting pursuant to this Bye-Law shallb#taken into account in determining the Directors

the number of Directors who are to retire by rotatt the annual general meeting.

77. The Board shall have power from time to time any time to appoint any person as a Direc ér?]fghdec
either to fill a casual vacancy or as an additiorthe Board but so that the number of Directors september
appointed shall not exceed the maximum number wéted from time to time by the shareholders 2005
general meeting. Any Director so appointed shaldl lodfice until the next following general meetiog

the Company (in the case of filling a casual vagaoc until the next following annual general megtof

the Company (in the case of an addition to the &pand shall then be eligible for re-election e t
meeting. The Directors to retire at the annual gmaeeting pursuant to this Bye-Law shall not ddest

into account in determining the Directors or thenber of Directors who are to retire by rotatiortle

annual general meeting.
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78. The Company may by ordinary resolution remavg Rirector (including a managing director . qcc
other executive director, but without prejudiceatny claim for damages under any contract) befoge on 18"
expiration of his period of office and may (subjéctthese Bye-Laws) by ordinary resolution appc gggéember
another person in his place. Any person so appaisihall be subject to retirement at the same &isné

he had become a Director on the day on which theciir in whose place he is appointed was lastezlec

a Director.

79. No person other than a Director retiring atrtieeting shall, unless recommended by the Direc” , .. ac
for election, be eligible for election as a Direca any general meeting unless notice in writigmad by on 26"

a Member (other than the person to be proposed) qludlified to attend and vote at the meeting g’ggf‘ember
which such natice is given of his intention to psep such person for election and also notice itingri

signed by the person to be proposed of his willesgnto be elected shall have been lodged with the
Company at the head office or principal place cfibeiss not earlier than the day after the desjttie

notice of the general meeting appointed for suebt&n and no later than seven (7) days prior ¢éodiite

of such general meeting and provided that the mininperiod for lodgment of the aforesaid noticedisha

be at least seven (7) days.

DIRECTORS’ SHAREHOLDING QUALIFICATION

*80. No person shall be eligible for election taee tbffice of or to serve as a Director until these i
registered in his name one or more shares in thap@oy, provided that the election of a Director in
general meeting without shareholding qualificatisimall be valid and shall take effect when he is
registered as a Member unless he fails to be gsteegd within two months in which event his eleuwti
shall be deemed void ab initio and a casual vacahall be deemed to have arisen.

DISQUALIFICATION OF DIRECTORS

#81. Without prejudice to the provisions for retm@nt by rotation hereinafter contained, the offi€e
Director shall be vacated in any of the eventfeilhg, namely:-

(@) if (not being an Executive Director whose caaotrprecludes resignation) he resigns his office by
notice in writing delivered to the Registered Offior at the Head office or tendered at a meeting of
the Board,;

(b) if he becomes of unsound mind or a patien@afor purpose of any statute relating to mental healt
and the Board resolves that his office is vacated;

(c) if, without leave, he is absent from meetindgghe Board (whether or not an alternate Director
appointed by him attends) for twelve consecutiventing, and the Board resolves that his office is
vacated;

(d) if he becomes bankrupt or compounds with heslitors;

(e) if he is prohibited by law from being a DireGto

(f) if he ceases to be a Director by virtue of @@mpanies Act or is removed from office pursuant to
these Bye-Laws;

(g) if he shall be removed from office by noticevimiting served upon him signed by not less than

three-fourths in number (or, if that is not a roungnber, the nearest lower round number) of the
Directors (including himself) for the time beingnsprising the Board.

* Please refer to Bye-law 147
*Please refer to Bye-law 148
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RETIREMENT OF DIRECTORS

82. Subject to the manner of retirement by rotat Directors as from time to time prescribed un ", ..
the Rules Governing the Listing of Securities oa fthe Stock Exchange of Hong Kong Limited a on 15"
subject to the Company’s private act which was &thon 2nd January, 1990 and notwithstanding gggéember
contractual or other terms on which any Directoryrba appointed or engaged, at each annual gel

meeting one-third of the Directors for the timertge(or, if their number is not a multiple of thr€), the

number nearest to but not less than one-third) seafte from office by rotation provided that eyer
Director (including those appointed for a speciéian) shall be subject to retirement by rotatioteast

once every three years. The Directors to retireviery year shall be those who have been longesfioe

since their last election but as between persomsheicame Directors on the same day those to sétak

(unless they otherwise agree between themselvedgtbemined by lot.

83. A Director retiring at a meeting shall retaffiae until the close of the meeting.
84. Arretiring Director shall be eligible for reegtion.

85. Subject to the provisions of these Bye-Laws,@lompany at the meeting at which a Director retire
in the manner aforesaid may fill the vacated offigeelecting a person thereto and in default thieinrg
Director shall, if willing to continue to act, beeimed to have been re-elected, unless at suchngéss
expressly resolved not to fill such vacated officaunless a resolution for the re-election of sDatector
shall have been put to the meeting and lost.

EXECUTIVE DIRECTORS

86. The Board may from time to time appoint onenarre of its body to be a Managing Director, Joint
Managing Director or Deputy Managing Director orhold any other employment or executive office
with the Company for such period (subject to thenfanies Act) and upon such terms as the Board may
determine and may revoke or terminate any of spgoiatments. Any such revocation or termination
as aforesaid shall be without prejudice to anynclfor damages that such Director may have agénest t
Company or the Company may have against such Dirdéot any breach of any contract of service
between him and the Company which may be involveduch revocation or termination. The Board
may from time to time entrust to and confer updianaging Director, Joint Managing Director, Deputy
Managing Director all or any of the powers of theaBl that it may think fit provided that all powdrg
such Directors shall be subject to such regulatems restrictions as the Board may from time tcetim
impose.

87. An Executive Director shall receive such resration (whether by way of salary, commission,

participation in profits or otherwise) as the Boardy determine, and either in addition to or im lagd his
remuneration as a Director.
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ALTERNATE DIRECTORS

88. (A) Each Director shall have the power to apipany person to be his alternate Director and may
at his discretion remove such alternate Directdir.such alternate Director is not another Direcsuch
appointment, unless previously approved by the @astrall have effect only upon and subject to inge
so approved. Any appointment or removal of arr@édtee Director shall be effected by notice in wgti
signed by the appointor and delivered to the Reggst Office or the Head Office or tendered at atinge
of the Board, or in any other manner approved kyBbard. An alternate Director shall, if his apytor
S0 requests, be entitled to receive notices of imgebf the Board or of committees of the Boardhe
same extent as, but in lieu of, the Director apjrognhim and shall be entitled to such extent terat and
vote as a Director at any such meeting at whicltinector appointing him is not personally presand
generally at such meeting to exercise and disctaltdglee functions, powers and duties of his apuoias

a Director and for the purposes of the proceeditigtich meeting the provisions of these Bye-Lavadl sh
apply as if he were a Director.

(B) Every person acting as an alternate Direstuall (except as regards power to appoint an
alternate Director and remuneration) be subjeeatlirespects to the provisions of these Bye-Lavatiregy
to Directors and shall alone be responsible toGbenpany for his acts and defaults and shall not be
deemed to be the agent of or for the Director agpa him. An alternate Director may be paid
expenses and shall be entitled to be indemnifietheyCompany to the same extent mutatis mutandfs as
he were a Director but shall not be entitled teeree from the Company any fee in his capacity as an
alternate Director.

(C) Every person acting as an alternate Diresltall have one vote for each Director for whom
he acts as alternate (in addition to his own vbteeiis also a Director). The signature of anrahee
Director to any resolution in writing of the Boand a committee of the Board shall, unless the ratic
his appointment provides to the contrary, be aecéffe as the signature of his appointor.

(D) An alternate Director shall ipso facto cetsde an alternate Director if his appointor ceases
for any reason to be a Director provided that,tifany meeting any Director retires by rotation or
otherwise but is re-elected at the same meeting,appointment made by him pursuant to this Article
which was in force immediately before his retiretnslmall remain in force as though he had not rétire

DIRECTORS’ REMUNERATION

89. (A) The Directors shall be entitled to receiyeway of remuneration for their services such sum
as shall from time to time be determined by the @any in general meeting, such sum (unless otherwise
directed by the resolution by which it is deternipdo be divided amongst the Directors in such
proportions and in such manner as the Board mageagy, failing agreement, equally, except thatuichs
event any Director holding office for less than thieole of the relevant period in respect of whibk t
remuneration is paid shall only rank in such dossin proportion to the time during such period for
which he has held office. Such remuneration dhalin addition to any other remuneration to which a
Director who holds any salaried employment or effic the Company may be entitled by reason of such
employment or office.

(B) The Directors shall also be entitled to bedpall travelling, hotel and other expenses
reasonably incurred by them respectively in or abibwe performance of their duties as Directors,
including their expenses of travelling to and frdoard meetings, committee meetings or general
meetings or otherwise incurred whilst engaged erbilisiness of the Company or in the dischargeeif th
duties as Directors.

(C) The Board may grant special remunerationrtg Birector who, being called upon, shall
perform any special or extra services to or atrdwiest of the Company. Such special remuneration
may be made payable to such Director in additioartm substitution for his ordinary remuneraticha
Director, and may be made payable by way of sataymission or participation in profits or otherevis
as may be arranged.
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90. The remuneration of a Managing Director, JMainaging Director, Deputy Managing Director or
other Executive Director or a Director appointedatty other office in the management of the Company
shall from time to time be fixed by the Board anaynbe by way of salary, commission, or participaiio
profits or otherwise or by all or any of those madad with such other benefits (including pensiod/er
gratuity and/or other benefits on retirement) alhloMances as the Board may from time to time decide
Such remuneration shall be in addition to such remation as he may be entitled to receive under
Bye-Law 89.

DIRECTORS’ INTERESTS

91. (A A Director may hold any office or plackprofit with the Company (except that of Auditor)
in conjunction with his office of Director for sugeriod and upon such terms as the Board may digierm
and may be paid such extra remuneration therefoettver by way of salary, commission, participaiion
profits or otherwise) as the Board may determiné, such extra remuneration shall be in additioartp
remuneration provided for, by or pursuant to arheoBye-Law.

(B) A Director may act by himself or hisrfirin a professional capacity for the Company
(otherwise than as Auditor) and he or his firm khalentitled to remuneration for professional sy as
if he were not a Director.

(C) A Director of the Company may be or beeoa director or other officer of, or otherwise
interested in, any company promoted by the Compairany other company in which the Company may
be interested, and shall not be liable to accoonthé¢ Company or the members for any remuneration,
profit or other benefit received by him as a dioedr officer of or from his interest in such otlwampany.
The Board may also cause the voting power confésyetthe shares in any other company held or owned
by the Company to be exercised in such mannerlinegpects as it thinks fit, including the exercise
thereof in favour of any resolution appointing Digectors or any of them to be directors or officef
such other company, or voting or providing for flgyment of remuneration to the directors or officefr
such other company.

(D) A Director shall not vote or be counteud the quorum on any resolution of the Board
concerning his own appointment as the holder of @fige or place of profit with the Company or any
other company in which the Company is interestadl{ding the arrangement or variation of the terms
thereof, or the termination thereof).

(E) Where arrangements are under consideratancerning the appointment (including the
arrangement or variation of the terms thereof,her termination thereof) of two or more Directors to
offices or places of profit with the Company or aitfier company in which the Company is interested,
separate resolution may be put in relation to e@ukctor and in such case each of the Directors
concerned shall be entitled to vote (and be couintéie quorum) in respect of each resolution ektegt
concerning his own appointment (or the arrangeroenariation of the terms thereof, or the termioati
thereof) and except (in the case of an office ac@lof profit with any such other company as afnidhs
where the other company is a company in which tinedir together with any of his associates owmeb p
cent. or more (as defined in paragraph (I) of Bys-Law).

(F) Subject to the Companies Act and to the magraph of this Bye-Law, no Director or
proposed or intended Director shall be disqualifigdhis office from contracting with the Company,
either with regard to his tenure of any office d¢age of profit or as vendor, purchaser or in aryeot
manner whatever, nor shall any such contract orcgingr contract or arrangement in which any Dinecto
is in any way interested be liable to be avoided,sthall any Director so contracting or being deriested
be liable to account to the Company or the memtaerany remuneration, profit or other benefits ised
by any such contract or arrangement by reason df &irector holding that office or the fiduciary
relationship thereby established.

(G) A Director who to his knowledge is in any washether directly or indirectly, interested in a

31



contract or arrangement or proposed contract angement with the Company shall declare the nature
his interest at the meeting of the Board at whighquestion of entering into the contract or areamgnt

is first taken into consideration, if he knows imiterest then exists, or in any other case atitberheeting

of the Board after he knows that he is or has becsminterested. For the purposes of this Bye-laaw,
general notice to the Board by a Director to tHeatfthat (a) he is a member of a specified company
firm and is to be regarded as interested in anyraonor arrangement which may after the date ef th
notice be made with that company or firm or (b)i©i¢o be regarded as interested in any contract or
arrangement which may after the date of the ndt&cenade with a specified person who is connectéd wi
him, shall be deemed to be a sufficient declarabiomterest under this Bye-Law in relation to asuch
contract or arrangement; provided that no suchceaoshall be effective unless either it is givenaat
meeting of the Board or the Director takes reaslenstieps to secure that it is brought up and reddea
next Board meeting after it is given.

(H) Save as otherwise provided by these Bye-lawRBirector shall not vote (nor shall he ™ , .
counted in the quorum) on any resolution of therB@pproving any contract or arrangement or angro on 2¢"
proposal in which he or any of his associates ierialy interested and if he shall do so his \&hall not  5gbiember
be counted (nor shall he be counted in the quonrmthit resolution), but this prohibition shall ragiply
to any of the following matters namely:-

() any contract or arrangement for the giving tets Director or his associate(s) any guarantee
security or indemnity in respect of money lent liy lor any of his associate(s) or obligations
incurred or undertaken by him or any of this asse¢s) at the request of or for the benefit of
the Company or any of its subsidiaries;

(i) any contract or arrangement for the givinganly guarantee, security or indemnity to a third
party in respect of a debt or obligation of the @amy or any of its subsidiaries which the
Director or his associate(s) has himself/themsehgssimed responsibility in whole or in part
whether alone or jointly under a guarantee or indgnor by the giving of security;

(i) any contract or arrangement concerning arrfff shares or debentures or other securities of
or by the Company or any other company which the@my may promote or be interested
in for subscription or purchase, where the Diredpis associate(s) is/are or is/are to be
interested as a participant in the underwritinguds-underwriting of the offer;

(iv) any contract or arrangement in which the Dioe®r his associate(s) is/are interested in the
same manner as other holders of shares or debermuher securities of the Company or
any of its subsidiaries by virtue only of his/thaiterest in shares or debentures of other
securities of the Company;

(v) any contract or arrangement concerning any rotoenpany in which the Director or his
associate(s) is/are interested only, whether dyrectindirectly, as an officer or executive or a
shareholder or in which the Director or his asdesids/are beneficially interested in shares of
that company, provided that the Director and/orasisociates are not in aggregate beneficially
interest in five (5) % or more of the issued shanesf the voting rights of any class of shares
of such company (or any third company through whishinterest or that of his associate(s) is
derived); or

(vi) any proposal or arrangement concerning inclgdhe adoption, modification or operation of
a pension fund or retirement, death or disabiléydfits scheme or other arrangement which
relates both to Directors, his associate(s) andl@mps of the Company or of any of its
subsidiaries and does not provide in respect of Ringctor of his associate(s) as such any
privilege or advantage not accorded to the claspep$ons to which such scheme or fund
relates.

(vii) any proposal or arrangement concerning thepddn, modification or operation of any
employees’ share scheme or any share incentivehane soption scheme under which a
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Director or his associate(s) may benefit.

() A company shall be deemed to be a companyhichva Director together with any of h  amendec
associate(s) owns five (5) per cent, or more if aadong as (but only if and so long as) he antisr gg%g‘mber
associates, (either directly or indirectly) are tiodders of or beneficially interested in five &r cent, or 2084
more of any class of the equity share capital chsaompany or of the voting rights available to rhens
of such company (or of any third company througlicivtnis/their interest or that of any of his asates
is derived). For the purpose of this paragraphetistiall be disregarded any shares held by a Directo
his associate(s) as bare or custodian trusteenanfiich he or any of them has no beneficial intersy
shares comprised in a trust in which the interéshe Director or his associate(s) is/are in reiegr®or
remainder if and so long as some other persontideehto receive the income thereof, and any share
comprised in an authorised unit trust scheme irclvktie Director or his associate(s) is/are interesty
as a unit holder.

(J) Where a company in which a Director and/ordssociate(s) holds five (5) per cent, or mi Amendec

is/fare materially interested in a transaction, ttiext Director and/or his associate(s) shall alsaéemed gggtember
materially interested in such transction. 2004

(K) If any question shall raise at any meetinghed Board as to the materiality of the interest ¢ amendec
Director (other than the chairman of the meetingd®oto the entittement of any Director (other teanh on 20"
chairman) to vote or be counted in quorum and suestion is not resolved by his voluntarily agregin oo "
abstain from voting or to be counted in quorum,hsgaestion shall be referred to the chairman of
meeting and his ruling in relation to such otherebior shall be final and conclusive except in seca
where the nature or extent of the interest of tiredbor and/or his associate(s) concerned as krtown
such Director has not been fairly disclosed to Beard. If any question as aforesaid shall arise in
respect of the chairman of the meeting such questiall be decided by a resolution of the Board (fo
which purpose such chairman shall not vote theremad) such resolution shall be final and conclusive
except in a case where the nature or extent ofittezest of such chairman and/or his associate(s)
concerned as known to such chairman has not begndisclosed to the Board.

(L) The Company may by ordinary resolution ratifyyaransaction not duly authorised by reason
of a contravention of this Bye-Law provided that Barector who is materially interested in such
transaction, together with any of his associatesl| ¥ote upon such ordinary resolution in respéciny
shares in the Company in which he is interested.

POWERS AND DUTIES OF THE BOARD

92. The management of the business of the Comgdaall/lse vested in the Board who, in addition to
the powers and authorities by these Bye-Laws exfyremnferred upon it, may exercise all such powers
and do all such acts and things as may be exercisédne or approved by the Company and are not
hereby or by the Companies Act expressly directegquired to be exercised or done by the Company i
general meeting, but subject nevertheless to theigions of the Companies Act and of these Bye-Laws
and to any regulations from time to time made y@ompany in general meeting not being inconsistent
with such provisions or these Bye-Laws, providedt tio regulation so made shall invalidate any paiir

of the Board which would have been valid if suchutation had not been made.

93. The Board may establish any regional or localrtls or agencies for managing any of the affdirs o
the Company, either in Bermuda or elsewhere, andappoint any persons to be members of such boards,
may appoint any managers or agents (and in patidolit without limitation, may appoint any company
firm or person to be the Company’s investment managnd may in each case fix their remuneration.
The Board may delegate to any such board, management any of the powers, authorities and
discretions vested in or exercisable by the Bowith power to sub-delegate, and may authorise the
members of any such board or any of them to fiy &acancies therein and to act notwithstanding
vacancies. Any such appointment or delegation bmymade upon such terms and subject to such
conditions as the Board may think fit, and the Bloaway remove any person appointed as aforesaid, and
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may revoke or vary such delegation, but no persmiing in good faith and without notice of any such
revocation or variation shall be affected thereby.

94. The Board may by power of attorney appoint emypany, firm or person or any fluctuating body
of persons, whether nominated directly or indire@y the Board, to be the attorney or attorneyshef
Company for such purposes and with such powerhpdties and discretions (not exceeding those deste
in or exercisable by the Board under these Bye-)amd for such period and subject to such condition
as it may think fit, and any such power of attormegty contain such provisions for the protection and
convenience of persons dealing with any such atoas the Board may think fit, and may also ausigori
any such attorney to sub-delegate all or any optiwers, authorities and discretions vested in him.

95. The Board may entrust to and confer upon amgdr any of the powers exercisable by it upon
such terms and conditions and with such restrist@s it thinks fit, and either collaterally witl, to the
exclusion of, its own powers, and may from timeimee revoke or vary all or any of such powers bot n
person dealing in good faith and without noticswth revocation or variation shall be affectedehgr

96. (A) Subject to the provisions of the Comparfies the Company may, in addition to the Register
of Members kept in Bermuda, keep a local or bramgfister of members of the Company in any place
outside Bermuda, and the Board may make and varly segulations as it may think fit respecting the
keeping of any such register.

(B) While the issued share capital of the Companywith the consent of the Directors, listed on
any stock exchange in any Relevant Territory, toen@any shall keep a branch register in such Relevan
Territory.

97. The Board may establish and maintain or prod¢hee establishment and maintenance of any
contributory or non-contributory pension or superaation funds for the benefit of, or give or praetine
giving of donations, gratuities, pensions, allowesor emoluments to, any persons who are or were at
any time in the employment or service of the Comgpan of any company which is a subsidiary of the
Company, or is allied or associated with the Corgpamwith any such subsidiary company, or who are o
were at any time directors or officers of the Compar of any such other company as aforesaid, and
holding or who have held any salaried employmeniffice in the Company or such other company, and
the wives, widows, families and dependants or amshgersons. The Board may also establish and
subsidise or subscribe to any institutions, asiodis, clubs or funds calculated to be for the fienéor

to advance the interests and well-being of the Gompr of any such other company as aforesaid or of
any such persons as aforesaid, and may make payffioerdr towards the insurance of any such persons
as aforesaid, and subscribe or guarantee moneghfoitable or benevolent objects or for any exhihit

or for any public, general or useful object. TheaRl may do any of the matters aforesaid, eithareal

or in conjunction with any such other company asexaid. Any Director holding any such employment
or office shall be entitled to participate in aretain for his own benefit any such donation, gtgtui
pension, allowance or emolument.

98. All cheques, promissory notes, drafts, billes€hange and other instruments, whether negotiable
or transferable or not, and all receipts for monesisl to the Company shall be signed, drawn, aedept
endorsed or otherwise executed, as the case mdy ®ech manner as the Board shall from time t@tim
by resolution determine.

99. The Board shall cause minutes or records todme in books provided for the purpose:-
(@) of all appointments of officers made by the Bpa
(b) of the names of the Directors present at easkting of the Board or committee of the Board; and

(c) of all resolutions and proceedings at all megtiof the Company and of the holders of any aéss
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shares in the Company and of the Board and of anmyrittee of the Board.

100. The Board on behalf of the Company may exemisthe powers of the Company to grant pensions,
annuities or other allowances and benefits in favawuany person including any Director or former
Director or the relations, connections or deperslahtany Director or former Director provided thnat
pension, annuity or other allowance or benefit émtsuch as may be provided for by any other Byw}La
shall be granted to a Director or former Directdrovhas not been an Executive Director or held dhgro
office or place of profit under the Company or afiyits subsidiaries or to a person who has no claim
the Company except as a relation, connection oertlignt of a Director or former Director without the
approval of an ordinary resolution of the Company Director or former Director shall not be
accountable to the Company or the Members for ametit of any kind conferred under or pursuant to
this Bye-Law and the receipt of any such benefitlstot disqualify any person from being or becognin
Director of the Company.

101. For so long as the shares are listed on duk sixchange in the Relevant Territory and théd @
requirement of such stock exchange that these Byeslshould so provide, ho payment or compensation
for loss of office or as consideration for or innoection with his retirement from office (not beiag
payment to which the director is contractually #edi) shall be made to any Director or former Dioec
without the approval of an ordinary resolution leé ICompany.

BORROWING POWERS

102. The Board may from time to time at its disoreexercise all the powers of the Company to raise
borrow or to secure the payment of any sum or soimmoney for the purposes of the Company and to
mortgage or charge its undertaking, property arwhlled capital or any part thereof.

103. The Board may raise or secure the paymergparyment of such sum or sums in such manner and
upon such terms and conditions in all respects thinks fit and, in particular, by the issue obdatures,
debenture stock, bonds or other securities of thiagany, whether outright or as collateral secuoty

any debt, liability or obligation of the Companyadrany third party.

PROCEEDINGS OF THE BOARD

104. The Board may meet in any part of the worldtf@ despatch of business, adjourn and otherwise
regulate its meetings as it thinks fit. Directoray participate in a meeting of the Board, anddaeted

in the quorum and vote at such meeting, by mearssaufinference telephone or similar communications
equipment by means of which all persons partiaigaih the meeting are capable of hearing each .other
Questions arising at any meeting shall be deteminityea majority of votes. In the case of any eityal

of votes the chairman of the meeting shall haveditional or casting vote. A Director may, and th
Secretary on the requisition of a Director shdlkray time summon a Board meeting.

105. Notice of a Board meeting shall be deemedetadly given to a Director if it is given to him
personally or by word of mouth or sent in writirgghiim at his last known address or any other addres
given by him to the Company for this purpose. Aebior absent or intending to be absent from the
territory in which the Head Office is for the tirbeing situate may request the Board that noticé&oafd
meetings shall during his absence be sent in \gritinhim at his last known address or any otheresid
given by him to the Company for this purpose, luahsnotices need not be given any earlier tharcesti
given to Directors not so absent and in the abseheamy such request it shall not be necessaryvi® g
notice of a Board meeting to any Director who is flee time being absent from such territory. A
Director may waive notice of any meeting eithergpectively or retrospectively.

106. The quorum necessary for the transactionebtisiness of the Board may be fixed by the Board
and, unless so fixed at any other number, shatiMoe Any Director who ceases to be a Director at a
Board meeting may continue to be present and tasaat Director and be counted in the quorum umil t
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termination of the Board meeting if ho other Dimecbbjects and if otherwise a quorum of Directors
would not be present.

107. The continuing Directors or a sole continudigector may act notwithstanding any vacancy in the
Board but, if and so long as the number of Directereduced below the minimum number fixed bynor i
accordance with these Bye-Laws, the continuingddines or Director, notwithstanding that the numbtker
Directors is below the number fixed by or in aceorce with these Bye-Laws as the quorum or thaether
is only one continuing Director, may act for thegmse of filling vacancies in the Board or of sunming
general meetings of the Company but not for angrgplairpose.

108. The Board may from time to time elect one aramof its members to the offices of Chairman,
Deputy Chairmen, Presidents and/or Vice Presicemdsdetermine the period for which each of theto is
hold such office. The Chairman or, his absence,Dbputy Chairman shall preside at meetings of the
Board. If no such Chairman or Deputy Chairmanlested, or if at any meeting neither the Chairman
nor any Deputy Chairman is present within five niasuafter the time appointed for holding the satme,
Directors present may choose one of their numbbetohairman of the meeting.

109. A meeting of the Board at which a quorum Bspnt shall be competent to exercise all the powers
authorities and discretions for the time being @gs$h or exercisable by the Board.

110. The Board may delegate any of its powers aitire and discretions to any committee, consisting
of such one or more Directors of the Company, togretvith such other persons, as it thinks fit, jpted
that, in the case of a committee consisting of twonore members, the majority of the members of any
such committee shall be Directors of the Compard/ that no meeting of any such committee shall be
guorate for the purpose of exercising any of suolvgrs authorities or discretions unless a majaity
those present are Directors of the Company. Anwroittee so formed shall, in the exercise of the
powers, authorities and discretions so delegataufoen to any regulations which may be imposedton i
by the Board.

111. The meetings and proceedings of any commiteesisting of two or more members shall be
governed by the provisions contained in these Bywd for regulating the meetings and proceedings of
the Board so far as the same are applicable andarsuperseded by any regulations imposed by the
Board under the last preceding Bye-Law.

112. A resolution in writing signed by all the Dsters for the time being entitled to receive notte
meeting of the Board (provided that number is sigfit to constitute a quorum) or by all the memlwérs

a committee for the time being shall be as valid effectual as a resolution passed at a meetirigeof
Board or, as the case may be, of such committee aiiled and constituted. Such resolution may be
contained in one document or in several documantéké form each signed by one or more of the
Directors or members of the committee concerned.

113. All acts done by the Board or by any commitiey any person acting as a Director or member of
a committee, shall, notwithstanding that it is af@rds discovered that there was some defect in the
appointment of any member of the Board or such citt@enor person acting as aforesaid or that they or
any of them were disqualified or had vacated offloe as valid as if every such person had been duly
appointed and was qualified and had continued @ De&ector or member of such committee.

MANAGERS

114. The Board may from time to time appoint a gain@anager, manager or managers of the business
of the Company and may fix his or their remunerat@ther by way of salary or commission or by
conferring the right to participation in the prefiof the Company or by a combination of two or moire
these modes and pay the working expenses of artheoftaff of the general manager, manager or
managers who may be employed by him or them upsbukiness of the Company.

36



115. The appointment of such general manager, near@gmanagers may be for such period as the
Board may decide and the Board may confer upondnithem all or any of the powers of the Board and
such title or titles as they may think fit.

116. The Board may enter into such agreement @eagents with any such general manager, manager
or managers upon such terms and conditions iregfiects as the Board may in their absolute discreti
think fit, including a power for such general ma@ggmanager or managers to appoint an assistant
manager or managers or other employees whatsoexmr uhem for the purpose of carrying on the
business of the Company.

SECRETARY

117. The Secretary shall be appointed by the B@mrduch term, at such remuneration and upon such
conditions as it may think fit; and any Secretamyappointed may be removed by the Board. Anything
by the Companies Act or these Bye-Laws requiredubhorised to be done by or to the Secretary may be
done, if the office is vacant or there is for arlges reason no Secretary capable of acting, by any
assistant or deputy Secretary appointed by thedBoaif there is no assistant or deputy Secratapable

of acting, by or to any officer of the Company autked generally or specially in that behalf by the
Board.

118. Any provision of the Companies Act or theseBgpws requiring or authorising a thing to be done
by or to a Director and the Secretary shall nosaisfied by its being done by or to the same perso
acting both as Director and as, or in place of Sberetary.

SEALS

119. The Company shall have one or more Seals ea®itfectors may determine. The Board shall
provide for the custody of every Seal. A Seallsbaly be used by the authority of the Board orof
committee of the Board authorised by the Boarchat behalf. Subject as otherwise provided in these
Bye-Laws, any instrument to which a Seal is affisball be signed by two Directors or by one Directo
and the Secretary (or some other person appointedebBoard) save that as regards any certifidates
shares or debentures or other securities of thep@ow the Board may by resolution determine thahsu
signatures or either of them shall be dispenseld aritaffixed by some method or system of mechanical
signature.

DIVIDENDS AND OTHER PAYMENTS

120. (a) Subject to the Companies Act and as tafteinset out, the Company in general meeting may
from time to time declare dividends to be paidie Members according to their rights and interigstse
profits available for distribution, but no dividestiall be declared in excess of the amount recometen
by the Board.

(b) No dividend shall be paid otherwise than dupmfits available for distribution (such profits
being ascertained in accordance with the Compaiéts Surpluses arising from the revaluation of
investments shall not be available for dividendor the purpose of this Bye-Law, contributed surplus
shall be deemed not to be a profit of the Compart €hall not be taken account of in calculating the
amount of the profits available for distributionttee Members. Notwithstanding the foregoing priavis
the Board or the Company (upon recommendation ef Bbard) may from time to time declare a
distribution to the Members out of contributed $usp

121. Exceptin so far as the rights attaching tahe terms of issue of, any share otherwise peovid

(@) all dividends shall be declared and paid adngrtb the amounts paid up on the shares in reggect
which the dividend is paid, but no amount paid npcshare in advance of calls shall be treated for
the purposes of this Bye-Law as paid up on theeslzad
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(b) all dividends shall be apportioned and paid nata according to the amounts paid up or created a
paid up on the shares during any portion or postigithe period in respect of which the dividend is
paid.

122. The Board may from time to time pay to the Mens such interim dividends as appear to the Board
to be justified by the position of the Company; Beard may also pay any fixed dividend which is
payable on any shares of the Company half-yearlgnoany other dates, whenever such position, in the
opinion of the Board, justifies such payment. Hé tshare capital is divided into different clasgbs,
Board may pay interim dividends on shares whichferodeferred or non-preferred rights with regard to
dividend as well as on shares which confer preteerights with regard to dividend, but no interim
dividend shall be paid on shares carrying defearedon-preferred rights if, at the time of paymearty
preferential dividend is in arrear. Provided theeBtors act in good faith, they shall not incuryan
liability to the holders of shares conferring predel rights for any loss they may suffer by the flaw
payment of an interim dividend on any shares hadefgrred or non-preferred rights.

123. (A) The Board may retain any dividends or ptineneys payable on or in respect of a share upon
which the Company has a lien, and may apply theesanor towards satisfaction of the debts, liaieiit
or engagements in respect of which the lien exists.

(B) The Board may deduct from any dividend or bopagable to any Member all sums of money
(if any) presently payable by him to the Companyaooount of calls, instalments or otherwise.

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

125. (A) In respect of any dividend proposed tqbel or declared by resolution of the Board orhaf t
Company in general meeting, the Board may furtbeolve and announce prior to or contemporaneously
with the payment or declaration of such dividend:-

either

() that such dividend be satisfied wholly or irrfpia the form of an allotment of shares credited
as fully paid up provided that Members entitledr¢ie will be entitled to elect to receive such
dividend (or part thereof) in cash in lieu of sugliotment. In such case, the following
provisions shall apply:-

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

(b) the Board, after determining the basis of ailkit, shall give not less than two weeks’
notice in writing to the holders of the sharestdf tight of election accorded to them and
shall send with such notice forms of election goek#fy the procedure to be followed and
the place at which and the latest date and timwhigh duly completed forms of election
must be lodged in order to be effective;

(c) the right of election may be exercised in resjé the whole or part of that portion of the
dividend in respect of which the right of electiuas been accorded;

(d) the dividend (or that part of the dividend te &atisfied by the allotment of shares as
aforesaid) shall not be payable in cash on sharesspect whereof the cash election has
not been duly exercised (“the non-elected sham@sd) in lieu and in satisfaction thereof
shares shall be allotted credited as fully paidouihe holders of the non-elected shares on
the basis of allotment determined as aforesaid fandsuch purpose the Board shall
capitalise and apply out of any part of any of @@mpany’s reserve accounts (including
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any share premium account or capital redemptioervesfund) or profit and loss account
or amounts otherwise available for distributiontlas Board may determine such sum as
may be required to pay up in full the appropriatenber of shares for allotment and
distribution to and amongst the holders of the al@ttied shares on such basis;

or

(i) that Members entitled to such dividend be tedi to elect to receive an allotment of shares
credited as fully paid up in lieu of the whole arck part of the dividend as the Board may
think fit. In such case, the following provisiosisall apply:-

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

(b) the Board, after determining the basis of atkt, shall give not less than two weeks’
notice in writing to the holders of the sharest@ tight of election accorded to them and
shall send with such notice forms of election goec#y the procedure to be followed and
the place at which and the latest date and timetbgh duly completed forms of election
must be lodged in order to be effective;

(c) the right of election may be exercised in respé the whole or part of that portion of the
dividend in respect of which the right of electiwais been accorded;

(d) the dividend (or that part of the dividend e@spect of which a right of election has been
accorded) shall not be payable on shares in resgesteof the share election has been
duly exercised (“the elected shares”) and in lied & satisfaction thereof shares shall be
allotted credited as fully paid up to the holdefstte elected shares on the basis of
allotment determined as aforesaid and for suchgaerghe Board shall capitalise and
apply out of any part of any of the Company’s resexccounts (including share premium
account and capital redemption reserve fund) ofitpamd loss account or amounts
otherwise available for distribution as the Boardyndetermine such sum as may be
required to pay up in full the appropriate numbkshares for allotment and distribution
to and amongst the holders of the elected sharesanbasis.

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

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

(i) in any other distribution, bonus or right paithade, declared or announced prior to or
con-temporaneously with the payment or declaratidnthe relevant dividend unless,
contemporaneously with the announcement by the dBadrits proposal to apply the
provisions of sub-paragraph (i) and (ii) of pargyrdA) of this Bye-Law in relation to the
relevant dividend or contemporaneously with itsamtement of the distribution, bonus or
rights in question, the Board shall specify that #hares to be allotted pursuant to the
provisions of paragraph (A) of this Bye-Law shalhk for participation in such distribution,
bonus or rights.

(C) The Board may do all acts and things considessmbssary or expedient to give effect to any
capitalisation pursuant to the provisions of paaipbr(A) of the Bye-Law with full power to the Boatal
make such provisions as it thinks fit in the cabslmares becoming distributable in fractions (idithg
provisions whereby, in whole or in part, fractioraitittements are aggregated and sold and the net
proceeds distributed to those entitled or are dasded or rounded up or down, or whereby the beokfi
fractional entittements accrues to the Companyeratiian to the Members concerned). The Board may
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authorise any person to enter into on behalf oMambers interested, an agreement with the Company
providing for such capitalisation and matters iecithl thereto and any agreement made pursuantko su
authority shall be effective and binding on all cemed.

(D) The Company may upon the recommendation ofBitbard by special resolution resolve in
respect of any one patrticular dividend of the Camypthat notwithstanding the provisions of paragraph
(A) of this Bye-Law a dividend may be satisfied Widn the form of an allotment of shares credited
fully paid up without offering any right to shardtiers to elect to receive such dividend in cashein of
such allotment.

126. Any dividend, interest or other sum payahleash to the holder of shares may be paid by &equ
or warrant sent through the post addressed to dltehat his registered address or, in the cageimf
holders, addressed to the holder whose name stamsds the Register in respect of the sharesisit h
address as appearing in the Register or addresseatih person and at such address as the holgenior
holders may in writing direct. Every such chequewarrant shall, unless the holder or joint holders
otherwise direct, be made payable to the ordehehblder or, in the case of joint holders, todhder of
the holder whose name stands first on the Redisterspect of such shares, and shall be sent airhis
their risk and payment of the cheque or warranthgybank on which it is drawn shall constitute adjo
discharge to the Company. Any one of two or moiatjbolders may give effectual receipts for any
dividends or other moneys payable or property ifistable in respect of the shares held by such join
holders.

127. Any dividend unclaimed after a period of gears from the date of declaration of such dividend
shall be forfeited and shall revert to the Compamg the payment by the Board of any unclaimed
dividend, interest or other sum payable on or ispeet of a share into a separate account shall not
constitute the Company a trustee in respect thereof

128. Any general meeting declaring a dividend tmaprdinary resolution, upon the recommendation of
the Board, direct payment or satisfaction of suefddnd wholly or in part by the distribution of esific
assets, and in particular of paid up shares orrdeles of any other company, and the Board shed gi
effect to such direction, and where any difficudtyses in regard to such distribution the Board setyle

it as it thinks expedient, and in particular masuis fractional certificates or authorise any petsosell

and transfer any fractions or may ignore fractiattegether, and may fix the value for distribution
purposes of any such specific assets and may detethat cash payments shall be made to any Members
upon the footing of the value so fixed in ordersexure equality of distribution and may vest anghsu
specific assets in trustees as may seem expeditre Board.

RESERVES

129. (A) The Board may, before recommending aiwdend, set aside out of the profits of the
Company such sums as it thinks proper as reserveshvshall, at the discretion of the Board, be
applicable for any purpose to which the profitshef Company may be properly applied and pending suc
application may, also at such discretion, eitheetmployed in the business of the Company or bestede

in such investments as the Board may from timénte think fit. The Board may also without placirgpt
same to reserve carry forward any profits whiahaty think it prudent not to distribute.

(B) (1) To the extent permitted by the lawwBermuda, if, so long as any of the rights attache
to any warrants issued by the Company to subséoibshares of the Company shall remain exercisable,
the Company does any act or engages in any tramsaghich, as a result of any adjustments to the
subscription price in accordance with the provisi@pplicable under the terms and conditions of the
warrants, would reduce the subscription price ttowethe par value of a share, then the following
provisions shall apply:-

(i) as from the date of such act or transacti@ @ompany shall establish and thereafter
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(ii)

(iif)

(iv)

(subject as provided in this Bye-Law) maintain ot@dance with the provisions of
this Bye-Law a reserve (the “Subscription Right &es”) the amount of which shall at
no time be less than the sum which for the timendpeivould be required to be
capitalised and applied in paying up in full themieal amount of the additional shares
required to be issued and allotted credited ay fadid pursuant to sub-paragraph (iii)
below on the exercise in full of all the subscoptirights outstanding and shall apply
the Subscription Right Reserve in paying up in fulth difference in respect of such
additional shares as and when the same are allotted

the Subscription Right Reserve shall not ksedi for any purpose other than that
specified above unless all other reserves of theygamy (other than share premium
account and capital redemption reserve fund) haem extinguished and will only be

used to make good losses of the Company if andrsasfis required by law;

upon the exercise of all or any of the sufgtton rights represented by any warrant,
the relevant subscription rights shall be exerdes@brespect of a nominal amount of
shares equal to the amount in cash which the holideuch warrant is required to pay
on exercise of the subscription rights represettieceby (or, as the case may be the
relevant portion thereof in the event of a pamiiedrcise of the subscription rights) and
in addition, there shall be allotted in respect soich subscription rights to the
exercising warrantholder, credited as fully paidgts additional nominal amount of
shares as is equal to the difference between:—

(aa) the said amount in cash which the holderuohswvarrant is required to pay on
exercise of the subscription rights representerethe(or, as the case may be, the
relevant portion thereof in the event of a parBakrcise of the subscription
rights); and

(bb) the nominal amount of shares in respect atlwhuch subscription rights would
have been exercisable having regard to the prossal the conditions of the
warrants, had it been possible for such subscriptghts to represent the right to
subscribe for shares at less than par,

and immediately upon such exercise so much of dine standing to the credit of the
Subscription Right Reserve as is required to paynufull such additional nominal
amount of shares shall be capitalised and apptigghying up in full such additional
nominal amount of shares which shall forthwith Beted credited as fully paid to the
exercising warrantholders; and

if upon the exercise of the subscription tEhepresented by any warrant the amount
standing to the credit of the Subscription Rightsé&ee is not sufficient to pay up in
full such additional nominal amount of shares eqaaduch difference as aforesaid to
which the exercising warrantholder is entitled, Beard shall apply any profits or
reserves then or thereafter becoming availabléu@g, to the extent permitted by law,
contributed surplus account, share premium accaudt capital redemption reserve
fund) for such purpose until such additional norhar@ount of shares is paid up and
allotted as aforesaid and until then no dividendbibrer distribution shall be paid or
made on the fully paid shares of the Company thassue. Pending such payment up
and allotment, the exercising warrantholder shallissued by the Company with a
certificate evidencing his right to the allotmeriitsoch additional nominal amount of
shares. The rights represented by any such catéfishall be in registered form and
shall be transferable in whole or in part in umitone share in the like manner as the
shares for the time being are transferable, and Gbenpany shall make such
arrangements in relation to the maintenance ofyesster therefor and other matters in
relation thereto as the Board may think fit andcpdée particulars thereof shall be
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made known to each relevant exercising warrantholgmon the issue of such
certificate

(2)  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 bywtherant
concerned. Notwithstanding anything contained irageaph (1) of this Bye-Law, no fraction of any ha
shall be allotted on exercise of the subscriptights.

(3) The provisions of this Bye-Law as to the elsshiment and maintenance of the Subscription
Right Reserve shall not be altered or added toynveay which would vary or abrogate, or which would
have the effect of varying or abrogating, the psmns for the benefit of any warrantholder or claks
warrantholders under this Bye-Law without the s@mcof a special resolution of such warranthold®rs
class of warrantholders.

(4) A certificate or report by the auditors fbe time being of the Company as to whether oitmet
Subscription Right Reserve is required to be eistaddl and maintained and if so the amount thessof,
required to be established and maintained, astpulhposes for which the Subscription Right Resbase
been used, as to the extent to which it has beed tes make good losses of the Company, as to the
additional nominal amount of shares required t@lh#ted to exercising warrantholders creditedidly f
paid, and as to any other matter concerning thes@igtion Right Reserve shall (in the absence of
manifest error) be conclusive and binding uponGbenpany and all warrantholders and shareholders.

CAPITALISATION OF RESERVES

130. The Company may, upon the recommendationeoBtiard, at any time and from time to time pass,
an ordinary resolution to the effect that it isicese to capitalise all or any part of any amotortthe
time being standing to the credit of any reserv&und (including the profit and loss account) wiegtbr

not the same is available for distribution and adicgly that such amount be set free for distrioti
among the Members or any class of Members who woeldntitled thereto if it were distributed by way
of dividend and in the same proportions, on thdifigothat the same is not paid in cash but is agpli
either in or towards paying up the amounts fortime being unpaid on any shares in the Company held
by such Members respectively or in payment up linofuunissued shares, debentures or other obtigati

of the Company, to be allotted and distributed ibegldas fully paid up among such Members, or pantly
one way and partly in the other, and the Boardl| gjia¢ effect to such resolution provided that, foe
purposes of this Bye-Law, a share premium accondtaacapital redemption reserve, and any reserve or
fund representing unrealised profits, may be agptaly in paying up in full unissued shares of the
Company to be allotted to such Members creditddlbspaid.

131. Where any difficulty arises in regard to aistribution under the last preceding Bye-Law the&Bb
may settle the same as it thinks expedient andaiticplar may issue fractional certificates or auibe
any person to sell and transfer any fractions of reaolve that the distribution should be as neaslynay

be practicable in the correct proportion but naatly so or may ignore fractions altogether, andy ma
determine that cash payments shall be made to amiidrs in order to adjust the rights of all partees
may seem expedient to the Board. The Board mayiafppny person to sign on behalf of the persons
entitled to participate in the distribution any traist necessary or desirable for giving effect éheerand
such appointment shall be effective and bindingupbe Members.

RECORD DATES
132. Notwithstanding any other provision of thegeBaws the Company or the Board may fix any date
as the record date for any dividend, distributialigtment or issue and such record date may ber@t o

any time before or after any date on which sucliddivd, distribution, allotment or issue is declaneaid
or made.
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ACCOUNTING RECORDS

133. The Board shall cause to be kept accountiogrde sufficient to give a true and fair view oéth
state of the Company’s affairs and to show andampts transactions, in accordance with the Congsan
Act.

134. The accounting records shall be kept at thedHeffice or, subject to the Companies Act, at such
other place or places as the Board may think fit stmall always be open to inspection by the officafr

the Company provided that such records as arerezfjbly the Companies Act shall also be kept at the
Registered Office. No Member (other than an offieethe Company) shall have any right of inspecting
any accounting record or book or document of them@amy except as conferred by law or authorised by
the Board.

135. (A) The Board shall from time to time causebée prepared and laid before the Company at its
annual general meeting such profit and loss acsplialance sheets, group accounts (if any) andteepo
as are required by the Statutes.

(B) Every balance sheet of the Company shall geesi on behalf of the Board by two of the
Directors and a copy of every balance sheet (imetudvery document required by law to be comprised
therein or annexed thereto) and profit and los®wadcwhich is to be laid before the Company at its
annual general meeting, together with a copy oflilvectors’ report and a copy of the Auditors’ repo
shall not less than twenty-one days before the ofatiee meeting be sent to every Member of, andyeve
holder of debentures of, the Company and everyopersgistered under Bye-Law 41 and every other
person entitled to receive notices of general mgstof the Company, provided that this Bye-Law Ishal
not require a copy of those documents to be seanyoperson of whose address the Company is not
aware or to more than one of the joint holdersrof shares or debentures, but any Member or holder o
debentures to whom a copy of those documents hdsera sent shall be entitled to receive a copy dife
charge on application at the Head Office or theifemgion Office. If all or any of the shares or
debentures of the Company shall for the time bbm@with the consent of the Company) listed or tdeal
on any stock exchange, there shall be forwardetie¢aappropriate officer of such stock exchange such
number of copies of such documents as may for ithe being be required under its regulations or
practice.

AUDIT
136. Auditors shall be appointed and their duteggilated in accordance with the Companies Act.
SERVICE OF NOTICES AND OTHER DOCUMENTS

137. Any notice or other document (including a sheertificate) may be served on or delivered to any
Member by the Company either personally or by sendithrough the post in a prepaid letter addmsse
to such Member at his registered address as apgeaarthe Register or by delivering it to or leayii at
such registered address addressed as aforesdit the (case of notice) by advertisement in an iaffic
publication or newspaper circulating in Bermuda amdone or more newspapers circulating in the
Relevant Territory. In the case of joint holderseokhare, service or delivery of any notice or othe
document on or to one of the joint holders shall &t purposes be deemed a sufficient service on or
delivery to all the joint holders.

138. Any such notice or other document, if sentpogt, shall be deemed to have been served or
delivered 24 hours after the time when it was pube post (airmail if posted from the Relevantritery
to an address outside the Relevant Territory),iargtoving such service or delivery it shall befsignt
to prove that the notice or document was propettyr@ssed, stamped and put in the post. Any notice o
other document delivered or left at a registeredrest otherwise than by post shall be deemed te hav
been served or delivered on the day it was so@®d/or left. Any notice served by advertisemeat|die
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deemed to have been served on the day of issuee affficial publication and/or newspaper(s) in whic
the advertisement is published (or on the last afaissue if the publication and/or newspaper(s) are
published on different dates).

139. Any notice or other document served on orvdedd to any Member in pursuance of these
Bye-Laws shall, notwithstanding that such Membethen dead or bankrupt or that any other event has
occurred, and whether or not the Company has naticthe death or bankruptcy or other event, be
deemed to have been duly served or delivered ipec¢sof any share registered in the name of such
Member as sole or joint holder unless before theadaosting (or if it is not sent by post befohe tday

of service or delivery) of the notice or documeris nhame has been removed from the Register as the
holder of the share, and such service or deliveg)l $or all purposes be deemed a sufficient serac
delivery of such notice or document on all persotarested (whether jointly with or as claimingdbgh

or under him) in the share.

UNTRACED SHAREHOLDERS

140. (A) Without prejudice to the rights of th@r@pany under Bye-Law 127 and the provisions of
paragraph (B) of this Bye-Law, the Company may eesending cheques for dividend entitlements or
dividend warrants by post if such cheques or wasrdrave been left uncashed on two consecutive
occasions. However, the Company may exercise thveempdo cease sending cheques for dividend
entitlements or dividend warrants after the firstaston on which such a cheque or warrant is returne
undelivered.

(B) The Company may sell any shares in the Comffary

(i) all cheques or warrants, being not less tiase in total number, for any sum payable in cash
to the holder of such shares in respect of therh ciening the relevant period in the manner
authorised by the Bye-Laws of the Company have mdauncashed,;

(i) so far as it is aware at the end of the ralg\period, the Company has not at any time during
the relevant period received any indication of élesstence of the Member who is the holder
of such shares or of a person entitled to sucheshay death bankruptcy or operation of law;
and

(i) the Company has caused an advertisemenetmerted in a leading daily in the Relevant
Territory newspaper giving notice of its intentitm sell such shares and a period of three
months has elapsed since the date of such adveetide

For the purpose of the foregoing, the “relevantqaérmeans the period commencing twelve years leefor
the date of publication of the advertisement refo in paragraph (iii) above and ending at thargof
the period referred to in that paragraph.

To give effect to any such sale the Board may aigbsome person to transfer the said shares and
an instrument of transfer signed or otherwise etastby or on behalf of such person shall be as@ffe
as if it had been executed by the registered hald¢ne person entitled by transmission to suchiesha
and the purchaser shall not be bound to see tapplcation of the purchase moneys nor shall His ti
the shares be affected by any irregularity or iMs in the proceedings relating to the sale. Tied
proceeds of the sale will belong to the Companywgrah receipt by the Company of such net procdeds i
shall become indebted to the former Member forraouat equal to such net proceeds. No trust shall be
created in respect of such debt and no intereéitish@ayable in respect of it and the Company|sil
be required to account for any moneys earned fioenniet proceeds which may be employed in the
business of the Company or as it thinks fit. Anjesander this Article shall be valid and effective
notwithstanding that the Member holding the shadd is dead, bankrupt or otherwise under any legal
disability or incapacity.
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DESTRUCTION OF DOCUMENTS
141. The Company may destroy:-

(@) any share certificate which has been cancelieshy time after the expiry of one year from diage
of such cancellation;

(b) any dividend mandate or any variation or cHatien thereof or any notification of change oinma
or address at any time after the expiry of two geom the date such mandate variation
cancellation or notification was recorded by therpany;

(c) any instrument of transfer of shares which besn registered at any time after the expiry »f si
years from the date of registration; and

(d) any other document on the basis of which anyyan the Register is made at any time after the
expiry of six years from the date an entry in thegyiBter was first made in respect of it;

and it shall conclusively be presumed in favouthef Company that every share certificate so destroy
was as a valid certificate duly and properly caedebnd that every instrument of transfer so dgstto
was a valid and effective instrument duly and priypegistered and that every other document dgstro
hereunder was a valid and effective document imraence with the recorded particulars thereof e th
books or records of the Company. Provided alwagts-th

() the foregoing provisions of this Bye-Law shafiply only to the destruction of a document in
good faith and without express notice to the Corgthat the preservation of such document
was relevant to a claim;

(i) nothing contained in this Bye-Law shall benstrued as imposing upon the Company any
liability in respect of the destruction of any subtcument earlier than as aforesaid or in any
case where the conditions of proviso (i) abovenatdulfilled; and

(i) references in this Bye-Law to the destructmfrany document include references to its disposal
in any manner.

WINDING UP

142. If the Company shall be wound up, the ligtadanay, with the sanction of a special resolutién
the Company and any other sanction required byCthiapanies Act, divide amongst the Members in
specie or kind the whole or any part of the assethe Company (whether they shall consist of priype
of the same kind or not) and may, for such purpssesuch values as he deems fair upon any profoerty
be divided as aforesaid and may determine how divition shall be carried out as between the Memiber
or different classes of Members. The liquidator nveiyh the like sanction, vest the whole or anyt fdr
such assets in trustees upon such trusts for thefibef the contributories as the liquidator, witte like
sanction, shall think fit, but so that no Membealklbe compelled to accept any shares or othetsasse
upon which there is any liability.

INDEMNITY

143. Save and except so far as the provisionsi®fBye-Law shall be arrived by any provisions loé t
Companies Act, every Director, Executive Directoranager, secretary, officer and Auditors of the
Company shall be indemnified out of the funds & @ompany against all liabilities incurred by him a
such Director, Executive Director, manager, secyetaficer or Auditors in defending any proceeding
whether civil or criminal, in which judgment is gt in his favour, or in which he is acquitted, or i
connection with any application under the Companietsin which relief from liability is granted toitn

by the court.
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ALTERATION OF MEMORANDUM OF ASSOCIATION OR BYE-LAWS

144. Without prejudice to, and in addition to applicable requirements provided in, the Companies
Act, no alteration to the objects and powers coethiin the Memorandum of Association or to these
Bye-Laws shall be effective unless such alteratias been approved by special resolution.

PART B

BYE-LAW 3(C)
145. The provisions of Bye-Law 3(C) shall be sitbd in their entirety by the following:-

“(C) (i) The Company may give financial assistammn such terms as the Directors think fit to
Directors and bona fide employees of the Compatsy,subsidiaries, any holding
company of the Company and/or any subsidiary ofsaargh holding company in order
that they may buy shares (fully or partly paidihe Company or any holding company
of the Company and such terms may include a pavitiat, when a director ceases to
be a director of, or an employee ceases to be gexbloy, the Company or such other
company, shares bought with such financial assistashall or may be sold to the
Company or such other company on such terms d3itbetors think fit.

(i)  The Company may in accordance with any schéamethe time being in force and
approved by the Members in general meeting provideney or other financial
assistance direct or indirect for the purpose dharonnection with the purchase of, or
subscription for, fully or partly paid shares iret@ompany or any holding company of
the Company, being a purchase or subscriptionthyséee of or for shares to be held by
or for the benefit of employees of the Companysitbsidiaries, any holding company
of the Company or any subsidiary of any such hgldiompany, including any director
holding a salaried employment or office with orany such company and so that the
residual beneficiary of any such trust may be oluide a charitable object.”

BYE-LAW 71
146. The provisions of Bye-Law 71 shall be subs#d in their entirety by the following:—
“71. Any Member entitled to attend and vote at eetimg of the Company shall be entitled to
appoint another person as his proxy to attend atel mstead of him. A proxy need not be a
Member. A member may appoint more than one proxattend on the same occasion.”
BYE-LAW 77
147. The words “, but he shall not be taken intcoant in determining the Directors or the numbfer o
Directors who are to retire by rotation at such tingg shall be inserted after the word “re-electian the
end of Bye-Law 77.
BYE-LAW 80
148. The provisions of Bye-Law 80 shall be subgtt in their entirety by the following:-

“80. No shareholding qualification for Directorsaditbe required.”
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FORM NO. 6B Registration No. 15013

CERTIFICATE OF SECONDARY NAME

I hereby in accordance with section 10A of the Companies Act 1981 issue this
Certificate of Secondary Name and do certify that on the 18th day of

September 2014

Shihua Development Company Limited

was registered with the secondary name Eﬁ?&@ﬁ' BE{L\\E

by me in the Register maintained by me under the provisions of section 14 of

the Companies Act 1981.

Given under my hand and the Seal of
the REGISTRAR OF COMPANIES
this 29th day of September 2014




FORM NO. 3a Registration No. 15013

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

I HEREBY CERTIFY that in accordance with section 10 of the Companies Act 1981

STARLIGHT INTERNATIONAL HOLDINGS LIMITED by resolution and with
the approval of the Registrar of Companies has changed its name and was registered

Shihua Development Company Limited on the 18th day of September 2014.

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES this
29th day of September 2014




