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(A)

BYE-LAWS
OF
SUNWAY INTERNATIONAL HOLDINGSLIMITED
PRELIMINARY

The headings and marginal notes to, andnithex of, these Byeaws Marginal notes
) etc.

do not form part of these Bye-Laws and shall ntacftheir

interpretation and, in the interpretation of thBye-Laws, unless

there be something in the subject or context inisterst therewith:

"appointed newspaper" shall have the meaning asetkin the Definitions
Companies Act;

"appointed stock exchangshall have the meaning as defined in
Companies Act;

"appointor" shall mean, in relation to an alternaieector, the
Director who appointed the alternate to act ashénate;

"associate(s)" shall have the meaning attributatitothe rules of the Designated
Stock Exchange;

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

"Bermuda” shall mean the Islands of Bermuda;

"the Board" or "the Directors" shall mean the Dicgs from time to time of the
Company or (as the context may require) the mgjofiDirectors present and
voting at a meeting of the Directors;

"these Bye-Laws" or "these presents” shall measetiBye-Laws in their present
form and all supplementary, amended or substitBiedLaws for the time being
in force;

“call" shall include any instalment of a call;

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

"the Chairman" shall mean, except in Bye-Law 188,EChairman presiding at
any meeting of shareholders or of the Directors;

"clearing house" shall mean a clearing house rasedrby the laws of the

jurisdiction in which the shares of the Companyleted or quoted with the
permission of the Company on a stock exchangedh guisdiction;
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"the Companies Act" shall mean the Companies ABlL1¢ Bermuda;

"the Company" or "this Company" shall mean Sunwdgrhational Holdings
Limited incorporated in Bermuda on 18 August 1998;

"debenture" and "debenture holder" shall respelgtivelude "debenture stock”
and "debenture stockholder";

“Designated Stock Exchange” shall mean a stockaxgh which is appointed
stock exchange for the purposes of the CompaniesAespect of which the
shares of the Company are listed or quoted andengwerh appointed stock
exchange deems such listing or quotation to betineary listing or quotation of
the shares of the Company;

"Director” shall mean a director of the Company amadudes an alternate in his
capacity as a director of the Company;

"dividend" shall include scrip dividends, distrilmris in specie or in kind, capital
distributions and capitalisation issues;

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

"HK$" shall mean Hong Kong dollars;

"holding company" and "subsidiary" shall have theamings ascribed to them by
the Companies Act;

"month" shall mean a calendar month;

"Newspapers", in relation to the publication in spapers of any notice, shall
mean in English in one leading English languagly aewspaper and (unless
unavailable) in Chinese in one leading Chineseuagg daily newspaper, in each
case published and circulating generally in theefRaht Territory and specified or
not excluded for this purpose by the stock exchamgiee Relevant Territory;

"paid"” in relation to a share, shall mean paidredited as paid,;

"the Principal Register” shall mean the registest@reholders of the Company
maintained in Bermuda,

"the register” shall mean the Principal Registet any branch register of
shareholders of the Company to be kept pursuahktprovisions of the Statutes
or these Bye-Laws;

"Registered Office" shall mean the registered eftif the Company for the time
being;



"Registration Office" shall mean in respect of afgss of share capital, such
place or places in the Relevant Territory or elsawlwhere the Directors from
time to time determine to keep a branch registashafeholders of the Company
in respect of that class of share capital and wfeteept in cases where the
Directors otherwise agree) transfers of other damimof title for such class of
share capital are to be lodged for registrationamedo be registered;

"Relevant Period" shall mean the period commenftrimm the date on which any
of the securities of the Company become listed stoek exchange in the
Relevant Territory with the consent of the Comptmngnd including the date
immediately before the day on which none of thaisges is so listed (and so that
if at any time listing of any such securities ispended, they shall nevertheless be
treated, for the purpose of this definition, ateli;

"Relevant Territory" shall mean Hong Kong or sutheo territory as the
Directors may from time to time decide if the isswedinary share capital of the
Company is listed on a stock exchange in suchtaeyri

"Seal" shall mean any one or more common seals fimmmto time of the
Company for use in Bermuda or in any place outBigilenuda;

"Secretary” shall mean the person or corporatiothe time being performing the
duties of that office;

"Securities Seal" shall mean a seal for use fdirggaertificates for shares or
other securities issued by the Company which acaimile of the Seal of the
Company with the addition on its face of the wdllscurities Seal" or such other
form as the Directors may approve;

"share" shall mean share in the capital of the Gom@and includes stock except
where a distinction between stock and shares isesgpd or implied;

"shareholder" shall mean the duly registered hdiaen time to time of the
shares in the capital of the Company;

"Statutes” shall mean the Companies Act and evdr act (as amended from
time to time) for the time being in force of thegidature of Bermuda applying to
or affecting the Company, the memorandum of assoniand/or these presents;

"Transfer Office" shall mean the place where thadfpal Register is situate for
the time being;

"writing" or "printing" shall include writing, priting, lithography, photography,
typewriting and every other mode of representingds®r figures in a legible and
non-transitory form.



(B) Inthese By-Laws, unless there be something in the subjecbimieg!  General
inconsistent herewith

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

words importing any gender shall include every gerathd words
importing persons shall include partnerships, firosmpanies and
corporations;

subject to the foregoing provisions of this Bye-L.@any words or
expressions defined in the Companies Act (excepstatutory
modification thereof not in force when these Byavsdbecome
binding on the Company) shall bear the same meanitigese
Bye-Laws, save that "company" shall where the cdngermits
include any company incorporated in Bermuda owgiese; and

references to any statute or statutory provisiail §ie construed as
relating to any statutory modification or re-enaettthereof for the
time being in force

(C)  Arresolution shall be a Special Resolution whédras been passed by Srecial Resolution
a majority of not less than three-fourths of théegacast by such
shareholders as, being entitled so to do, voteragn or by proxy or,
in the cases of shareholders which are corporatipntheir respetive
duly authorised representatives at a general ngeefiwvhich not less
than 21 days' notice, specifying (without prejudicéhe power
contained in these presents to amend the samajtémtion to
propose the resolution as a special resolutionbas duly given.
Provided that, except in the case of an annualrgeneeting if it is
so agreed by a majority in number of the sharemsldaving a right
to attend and vote at any such meeting, being arityajogether
holding not less than 95 per cent. in nominal valiihe shares
giving that right (or, in the case of an annualegahmeeting, by all
shareholders of the Company), a resolution maybegsed and
passed as a Special Resolution at a meeting ohvidmss than 21
days' notice has been given.

(D)  Aresolution shall be an Ordinary Resolutionentit has been passed ©rdinary Resolution
by a simple majority of the votes cast by suchefhalders as, being
entitled so to do, vote in person or, in the cdssng shareholder
being a corporation, by its duly authorised repnésteve or by proxy
or at a general meeting held in accordance witbelpeesents and of
which not less than 14 days' notice has been dugng

(E)  Aresolution in writing signed (in such manasrto indicate, dritten fesolutions of
expressly or impliedly, unconditional approval)dayon behalf of the
persons for the time being entitled to receiveawotf and to attend
and vote at general meetings of the Company dbalihe purpose of
these Byd-aws, be treated as an Ordinary Resolution dulggxhst :
general meeting of the Company duly convened altldrel, where
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relevant as a Special Resolution so passed. Actyr@solution
shall be deemed to have been passed at a meekihgrhthe date on
which it was signed by the last person to sign,whdre the
resolution states a date as being the date ofdgnatsire thereof by
any shareholder the statement shall be prima é&ctence that it we
signed by him on that date. Such a resolution coagist of several
documents in the like form, and signed by one oremelevant
shareholders. Notwithstanding any provisions doethin these
Bye-laws, a resolution in writing shall not be pas$or the purpose
of removing a Director before the expiration of taam of office
under Bye-law 117 or in relation to the removal apgointment of
the Auditors pursuant to section 89(5) of the ConngmAct.
(F) A Special Resolution shall be effective for amypose for which an sg:cct‘f‘v'eRaessoo'ﬂi?]gry
Ordinary Resolution is expressed to be requireckuady provision Resolution
of these Bye-Laws.

Without prejudice to any other requirementshef Statutes, a Special ‘gg‘seof;jgﬁcif'require .
Resolution shall be required to alter the memorandtiassociation of the

Company, to approve any amendment of these pregsetdhange the nar

of the Company.

SHARES, WARRANTSAND MODIFICATION OF RIGHTS

Without prejudice to any special rights or nesitvns for the time being Issue of shares
attaching to any shares or any class of sharesskarg may be issued upon
such terms and conditions and with such prefedefirred or other special
rights, or such restrictions, whether in regarditedend, voting, return of
capital or otherwise, as the Company may from tioegme by Ordinary
Resolution determine (or, in the absence of ani sigtermination or so far
as the same may not make specific provision, aBiiteetors may detrmine’
and any preference share may, subject to the CdegpAnt and with the
sanction of a Special Resolution, be issued onettmas that it is liable to be
redeemed upon the happening of a specified evamanr a given date and
either at the option of the Company or, if so atidendl by the memorandum
of association of the Company, at the option ofttbieler.

The Directors may subject to the approval bystiereholders in general Subscription warrants
meeting issue warrants to subscribe for any clashares or securities of the

Company, which warrants may be issued on such tasnise Directors may

from time to time determine. Where warrants aseesl to bearer, no

certificate thereof shall be issued to replacetbaehas been lost unless the

Directors are satisfied beyond reasonable doubtllesoriginal certificate

thereof has been destroyed and the Company hagseé@n indemnity in

such form as the Directors shall think fit with aed to the issue of any such

replacement certificate.

(A)  For the purposes of section 47 of the CongsaAct, if at any time How rights of shares

may be modified

the capital is divided into different classes cdrgs, all or any of the  (where more than one

class of shares)
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special rights attached to any class (unless otkermrovided for by
the terms of issue of the shares of that class) sudyject to the
provisions of the Companies Act, be varied or ahteg either with
the consent in writing of the holders of not ldsat three-fourths in
nominal value of the issued shares of that clasg@tbrthe sanction c
a Special Resolution passed at a separate genestihg of the
holders of the shares of that class. To every sapharate general
meeting the provisions of these Blyaws relating to general meetir
shall mutatis mutandis apply, but so that the resogsguorum (other
than at an adjourned meeting) shall be not lesstiia persons
holding (or, in the case of a shareholder beingrparation, by its
duly authorised representative) or representingrbyy one-third in
nominal value of the issued shares of that class,the quorum for
any meeting adjourned for want of quorum shalivbe shareholders
present in person (or, in the case of a sharehbleiag a corporation,
by its duly authorised representative) or by pragatever the
number of shares held by them) and that any haifdehares of the
class present in person or by proxy may demandla po

(B)  The provisions of this Bye-Law shall apply teetvariation or ‘SA;*r‘Tfe'eds;s";res are of
abrogation of the rights attached to the sharespfclass as if each
group of shares of the class differently treatectht a separate class
the rights whereof are to be varied or abrogated.

(C)  The special rights conferred upon the holdéeng shares or class of fg;:)z;’tflj:ares notan
shares shall not, unless otherwise expressly pedviid the rights
attaching to or the terms of issue of such shagetelemed to be
altered by the creation or issue of further sheaaking pari passu
therewith or in priority thereto.



10.

11.

INITIAL AND ALTERATIONSOF CAPITAL

The authorised share capital of the Companyerate on which these
Bye-Laws come into effect is divided into share$16#$0.10 each.

The Company in general meeting may from timine, whether or not all
the shares for the time being authorised shall baea issued and whethe
not all the shares for the time being issued dtele been fully paid up, by
Ordinary Resolution increase its share capitahleycreation of new shares,
such new capital to be of such amount and to bidetvinto shares of such
class or classes and of such amounts in Hong Kolarsl or United States
dollars or such other currency as the shareholdessthink fit and as the
resolution may prescribe.

Any new shares shall be issued upon such termsarditions and with suc
rights, privileges or restrictions attached thewmtdhe general meeting
resolving upon the creation thereof shall direat] & no direction be given,
subject to the provisions of the Statutes and ed¢lBye-Laws, as the
Directors shall determine; and in particular sucéres may be issued with a
preferential or qualified right to dividends andie distribution of assets of
the Company and with a special right or without agit of voting. The
Company may, subject to the provisions of the $afussue shares which
are, or at the option of the Company or the holdegdiable, to be redeemed.

The Company may by Ordinary Resolution, befbesissue of any new
shares, determine that the same, or any of theai,lshoffered in the first
instance, and either at par or at a premium, tthalkexisting holders of any
class of shares in proportion as nearly as mayp bigetnumber of shares of
such class held by them respectively, or make #msrgrovisions as to the
allotment and isseiof such shares, but in default of any such detextion o
so far as the same shall not extend, such shargbendealt with as if they
formed part of the capital of the Company exispnigr to the issue of the
same.

Except so far as otherwise provided by the itimm$ of issue or by these
Bye-Laws, any capital raised by the creation of séares shall be treated as
if it formed part of the original capital of the @pany and such shares shall
be subject to the provisions contained in theselEyes with reference to tl
payment of calls and installments, transfer analstraission, forfeiture, lien,
cancellation, surrender, voting and otherwise.

(A)  All unissued shares and other securitighefCompany shall be at
the disposal of the Directors and they may offiot &with or without
conferring a right of renunciation), grant optiangr or otherwise
dispose of them to such persons, at such timesufdr consideration
and generally on such terms as they in their absdligcretion think
fit, but so that no shares shall be issued at@dig. The Directors
shall, as regards any offer or allotment of sharesply with the
provisions of he Companies Act, if and so far as such provisinag

-7 -

Initial capital structure

Power to increase
capital

On what conditions
new shares may be
issued

When to be offered to
existing shareholders

New shares to forr
part of original capital

Shares at disposal of
Directors



12.

(B)

(A)

(B)

be applicable theret

Neither the Company nor the Directors shall begaalj when makin
or granting any allotment of, offer of, option ow@rdisposal of slras
or other securities of the Company, to make, oreralailable, and
may resolve not to make, or make available, ani séfer, option or
shares or other securities to shareholders orothign registered
addresses in any jurisdiction outside of the ReleVarritory, or in
any particular territory or territories being artery or territories
where, in the absence of a registration statententher special
formalities, this would or might, in the opinion thie Directors, be
unlawful or impracticable, or the existence or exiaf the
requirement for such registration statement origpémrmalities
might be expensive (whether in absolute terms oelation to the
rights of the shareholder(s) who may be affectedinoe consuming
to determine. The Directors shall be entitled t&kensuch
arrangements to deal with fractional entitlemenitsrag on an offer ¢
any unissued shares or other securities as thely fili including the
aggregation and the sale thereof for the benetih@Company.
Shareholders who may be affected as a result obbtine matters
referred to in this paragraph (B) shall not be, simall be deemed not
to be, a separate class of shareholders for apppes whatsoev:

The Company may at any time pay commisgioany person for
subscribing or agreeing to subscribe (whether alsiglor
conditionally) for any shares in the Company orcprang or agreeing
to procure subscriptions (whether absolute or dcadil) for any
shares in the Company, but so that the conditiodgequirements of
the Companies Act shall be observed and compli¢d and in each
case the commission shall not exceed ten per oktiite price at
which the shares are issued.

If any shares of the Company are issued foptirpose of raising
money to defray the expenses of the constructi@ngfworks or
buildings or the provision of any plant which cahhe made
profitable within a period of one year, the Compargy pay interest
on so much ofhat share capital as is for the time being paifouphe
period and, subject to any conditions and restmctimentioned in tr
Companies Act, may charge the sum so paid by waytefest to
capital as part of the cost of construction ofvtoeks or buildings, or
the provision of the plar

Company may pay

commission

Power to charge
interest to capital



13.

14.

The Company may from time to time by Ordinary Resoh: Increase,

(i)
(ii)

(iii)

(iv)

v)

(Vi)

(vii)

consolidation and
increase its share capital as provided by Bger[Z; division of capital,
sub-division and
consolidate or divide all or any of its shaapital into shares of larg cancellation of shares
or smaller amount than its existing shares; andrgnconsolidation ¢ and re-denomination
fully paid shares into shares of larger amountDhectors may settl  etc.
any difficulty which may arise as it thinks expati@and in particular
(but without prejudice to the generality of thedgoing) may as
between the holders of shares to be consolidatedmi@e which
particular shares are to be consolidated into aaatated share, and
if it shall happen that any person shall becomgledto fractions of
a consolidated share or shares, such fractionsmapld by some
person appointed by the Directors for that pur@oskthe person so
appointed may transfer the shares so sold to tfehaser thereof and
the validity of such transfer shall ne¢ questioned, and so that the
proceeds of such sale (after deduction of the esgseaf such sale)
may either be distributed among the persons whddwvatherwise be
entitled to a fraction or fractions of a consolathshare or shares
rateably in accordance with their rights and iraece may be paid to
the Company for the Company's ben

divide its shares into severaasses and attach thereto respecti
any preferential, deferred, qualified or specights, privileges or
conditions;

sub-divide its shares or any of them into sisawf smaller amount
than is fixed by the memorandum of associationjesiimevertheless
to the provisions of the Companies Act, and so ttiatesolution
whereby any share is sub-divided may determing dsabetween the
holders of the shares resulting from such sub-dinjsone or more of
the shares may have any such preferred or otheraspights over, or
may have such deferred rights or be subject tcsanl restrictions as
compared with the others as the Company has p@nadtach to
unissued or new shares;

cancel any shares which at the date of theipge$ the resolution
have not been taken or agreed to be taken by asgmeand
diminish the amount of its share capital by the amb@f the shares
cancelled;

make provision for the issue and allotmensloéres which do not
carry any voting rights; and

change the currency of denomination of itarghcapital.

The Company may by Special Resolution reduce @sgestapital or any she  Reduction of capital
premium account or other undistributable resenanymanner authorised
and subject to any conditions prescribed by law.



15.

16.

PURCHASE OF OWN SECURITIES

Subject to the Statutes, the power of the Compaipyitchase or otherwit Company may
acquire its shares (including its redeemable shéasscontained in its purchase its own
memorandum of association), and warrants or ognaurgies for the shares and warrants

subscription or purchase of its own shares (inclgdedeemable shares) s
be exercisable by the Directors upon such termssabpbct to such
conditions as they think fit provided that, in respof a purchase of
redeemable shares:

0] the price per share for purchases proposee tmdde otherwise than
by tender in the manner prescribed in (ii) belovooror through a
stock exchange on which such shares are listedtivgticonsent of tf
Company shall not exceed 100 per cent. of the geartsing prices
for dealings in one or more board lots of suchehan the principal
stock exchange on which the shares are tradetiédive trading
days immediately before the date on which the msehs made
(whether conditionally or otherwise); and

(i) where any such purchase is proposed to be ropdender, tenders
shall be made available to all holders of sucheshan the same
terms

FINANCIAL ASSISTANCE

(A) Subject to the Statutes, and without prejudicest@graph (D) of thi Company may provic
Bye-Law, the Company may in accordance with an eygas’ share  financial assistance in
scheme provide money on such terms as the Diretttiois fit for the accordance with
acquisition of fully or partly paid shares in the Company or its hol employees share
company. For the purposes of this Bye-Law, an eygas' share scheme
scheme is a scheme for encouraging or facilitatiegholding of
shares or debentures in the Company by or foreénefit of bona fid
employees or former employees of the Company (thofyany such
bona fide employee or former employee who is or av@srector), th
Company's subsidiary or holding company or a sudnsiaf the
Company's holding company, or the wives, husbanigws,
widowers or children or step-children under the aigeventy-one of
such employees or former employees (including aeahid)

(B)  Subject to the Statutes, the Company imake loans to persoi Loans for acquisition
(including directors) employed or formerly employadyood faith by  of shares
the Company with a view to enabling those persoracguire fully ol
partly paid shares in the Company or its holdingnpany to be held
by them by way of beneficial ownership.

(C)  The conditions subject to which money and loangesgided unde Re-sale condition of
paragraphs (A) and (B) of this Bye-Law may incladgrovision to assistance
the effect that when an employee ceases to be gatplry the
Company, the shares bought with such financiaktsste shall or
may be sold to the Company on such terms as tleeions think fit

(D) The Company may otherwise in accordance with theuits give General power to give
such financial assistanéer the purpose of an acquisition of its shi  assistance
and other securities and any derivative securiiethe CompanY's
Sr?Cllir]ictieS in such manner and on such terms &3ithetors shal
think fit.

REGISTER OF SHAREHOLDERS AND SHARE CERTIFICATES
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17.

18.

19.

20.

Except as otherwise expressly provided by tBgeelaws or as required by
law or as ordered by a court of competent jurisoligtno person shall be
recognised by the Company as holding any share apptrust and, except
as aforesaid, the Company shall not be bound bg @ompelled in any way
to recognise (even when having notice thereof)eujtable, contingent,
future or partial interest in any share or anyriegéin any fractional part of a
share or any other right or claim to or in respEciny shares except an
absolute right to the entirety thereof of the resgisd holde

(A)  The Directors shall cause to be kept thedfral Register and there
shall be entered therein the particulars requiretbuthe Companies
Act.

(B)  Subject to the provisions of the Companies Kdhe Directors
consider it necessary or appropriate, the Compaayestablish and
maintain a local or branch register of shareholdésich location
outside Bermuda as the Directors think fit and,levthe issued share
capital of the Company is, with the consent ofBlectors, listed on
any stock exchange in Hong Kong, the Company &kealb a branch
register of shareholders in Hong Kong.

Every person whose name is entered as a sldgehothe register shall be
entitled without payment to receive within two mios&fter allotment or
lodgment of a transfer (or within such other per@sdhe conditions of issue
shall provide) one certificate for all his shames,if he shall so request, in a
case where the allotment or transfer is of a nurabshares in excess of the
number for the time being forming a stock exchanmggrd lot for the
purposes of the stock exchange on which the shaedssted, upon payment,
in the case of a transfer, of such sum (not exogadithe case of any share
capital listed on a stock exchange in Hong Kong$BRIRO or such higher
sum as may from time to time be allowed or not pidéd under the rules of
the relevant stock exchange in Hong Kong, andercdse of any other
shares, such sum in such currency as the Direagrfrom time to time
determine to be reasonable in the territory in Whie relevant register is
situate, or otherwise such other sum as the Commpayyby Ordinary
Resolution determine) for every certificate aftes first as the Director may
from time to time determine, such number of cexdites for shares in stock
exchange board lots or multiples thereof as hd stgliest and one for the
balance (if any) of the shares in question, pravitdhat in respect of a share
or shares held jointly by several persons the Cayphall not be bound to
issue a certificate or certificates to each suchqe and the issue and
delivery of a certificate or certificates to onetio¢ joint holders shall be
sufficient delivery to all such holde

Every certificate for shares, warrants or déloes or representing any other

form of securities of the Company shall be issuadien the Seal of the
Company, which for this purpose may be a Secur8es.
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21.

22.

23.

Every share certificate hereafter issued sipaltify the number and class of ~ Certificate to specify
. . e . number and class of

shares in respect of which its is issued and theuatpaid thereon and may  shares

otherwise be in such form as the Directors may ftiome prescribe. A share

certificate shall relate to only one class of ska¥€here the capital of the

Company includes shares which do not carry votiglgts, the words

“non-voting” must appear in the designation of sabhres. Where the equity

capital includes shares with different voting righthe designation of each

class of shares, other than those with the mosufable voting rights, must

include the words “restricted voting” or “limiteiing”.

(A)  The Company shall not be bound to register mone thar persons ¢ ~ Jointholders
joint holders of any share.

(B) If any share shall stand in the names of twmore persons, the
person first named in the register shall be deetmedole holder
thereof as regards service of notice and, sulgetttet provisions of
these Bye-Laws, all or any other matter connectidla tve Company,
except the transfer of the share.

If a share certificate is defaced, lost or mg®d, it may be replaced on Replacement of share
. . . . certificates

payment of such fee, if any, (not exceeding, indise of any share capital

listed on a stock exchange in Hong Kong, HK$2.56umh higher sum as

may from time to time be allowed or not prohibiteter the rules of the

relevant stock exchange in Hong Kong, and, in #e=of any other capital,

such sum in such currency as the Directors may fnora to time determine

to be reasonable in the territory in which thevatd register is situate, or

such other sum as the Company may by Ordinary Résoldetermine) as

the Directors shall from time to time determine andsuch terms and

conditions, if any, as to publication of noticegidence and indemnity as the

Directors think fit and in the case of wearing outlefacement, after delive

up of the old certificate. In the case of destarcbr loss, the person to

whom such replacement certificate is given shalh &#lear and pay to the

Company all costs and out-of-pocket expenses intadiéo the investigation

by the Company of the evidence of such destruardoss and of such

indemnity.
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24.

25.

26.

LIEN

The Company shall have a first and paramoantdin every share (not being Companys lien
a fully paid share) for all moneys, whether prelsgmayable or not, called or
payable at a fixed time in respect of such sharé;the Company shall also
have a first and paramount lien and charge orhalles (other than fully paid
shares) standing registered in the name of a sbldeshwhether singly or
jointly with any other person or persons, for bt debts and liabilities of
such shareholder or his estate to the Company aether the same shall
have been incurred before or after notice to then@amy of any equitable or
other interest of any person other than such sblateh) and whether the
period for the payment or discharge of the sam# khae actually arrived or
not, and notwithstanding that the same are joibtgler liabilities of such
shareholder or his estate and any other persortheiha shareholder of the
Company or not. The Company's lien (if any) omars shall extend to all
dividends and bonuses declaredaspect thereof. The Directors may at
time either generally or in any particular casewsany lien that has arisen,
or declare any share to be exempt wholly or p&ytiedm the provisions of
this Bye-Law.

The Company may sell, in such manner as thecmirs think fit, any shares ~ Sae of shares subject
on which the Company has a lien, but no sale &igathade unless some sum
in respect of which the lien exists is presentlygtde or the liability or
engagement in respect of which such lien exidialige to be presently
fulfilled or discharged, nor until the expiratiohfourteen days after a notice
in writing, stating and demanding payment of thex suresently payable or
specifying the liability or engagement and demagdiurtfilment or discharge
thereof and giving notice of intention to sell iefault, shall have been give
in the manner in which notices may be sent to $tedders of the Company
as provided in these Bye-Laws, to the registerddendor the time being of
the shares or the person entitled by reason of lsolcter's death, bankruptcy
or winding-up to the shares.
Application of
The net proceeds of such sale after the payofi¢hé costs of such sale shall proceeds of sale
be applied in or towards payment or satisfactiothefdebt or liability or
engagement in respect whereof the lien existsaisad the same is presently
payable, and any residue shall (subject to a idefor debts or liabilities not
presently payable as existed upon the sharestpritbe sale) be paid to the
person entitled to the shares at the time of thee sd&or the purpose of
giving effect to any such sale, the Directors matyharise some person to
transfer the shares sold to the purchaser therebirey enter the purchaser's
name in the register as holder of the shares,lgurchaser shall not be
bound to see to the application of the purchaseamaror shall his title to
the shares be affected by any irregularity or Vgl in the proceedings
relating to the sale.
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27.

28.

29.

30.

31.

32.

33.

34.

35.

CALLSON SHARES

The Directors may from time to time make sualts@s it may think fit upon
the shareholders in respect of any moneys unpaiteoshares held by them
respectively (whether on account of the nominaleaif shares or by way of
premiums) and not by the conditions of allotmertr#dof made payable at a
fixed time. A call may be made payable eitherne sum or by
installments.

Fourteen days' notice at least of any calll &ieagjiven specifying the time
and place of payment and to whom such call shatliabe.

A copy of the notice referred to in Bye-Law=&ll be sent to shareholders
in the manner in which notices may be sent to $twdders by the Company
as herein provided.

In addition to the giving of notice in accordarmwith Bye-Law 29, notice of
the person appointed to receive payment of evdhand of the times and
places appointed for payment may be given to theesiolders by notice to
be inserted at least once in the Newspapers.

Every shareholder upon whom a call is madd paglthe amount of every
call so made on him to the person andhe time or times and place or pla
as the Directors shall appoint.

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

The joint holders of a share shall be seveeallyell as jointly liable for the
payment of all calls and installments due in respésuch share or other
moneys due in respect thereof.

The Directors may from time to time at its didon extend the time fixed
for any call, and may extend such time as regdtds any of the
shareholders, whom due to residence outside trev& Territory or other
cause the Directors may deem entitled to any sxi@nsion but no
shareholder shall be entitled to any such extersiaept as a matter of gre
and favour.

If the sum payable in respect of any call stalments is not paid on or
before the day appointed for payment thereof, #regn or persons from
whom the sum is due shall pay interest on the sarsech rate not exceed
twenty per cent. per annum as the Directors shalidm the day appointed
for the payment thereof to the time of the act@sinpent, but the Directors
may waive payment of such interest wholly or intpar
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36.

37.

38.

39.

No shareholder shall be entitled to receivedaimigiend or bonus or to be
present or vote (save as proxy for another shalehcht any general
meeting, either personally, or (save as proxy fartlaer shareholder) by
proxy, or be reckoned in a quorum, or to exercigeaher privilege as a
shareholder until all calls or installments duearirbim to the Company,
whether alone or jointly or jointly and severallytiwvany other person,
together with interest and expenses (if any) dieale been paid.

On the trial or hearing of any action or othryceedings for the recovery of
any money due for any call, it shall be sufficiemprove that the name of the
shareholder sued is entered in the register asdlder, or one of the holders,
of the shares in respect of which such debt ac¢thatithe resolution of the
Directors making the call has been duly recordettiénminute book of the
Directors; and that notice of such call was dulyegito the shareholder sut
in pursuance of these Bye-Laws; and it shall natdxmessary to prove the
appointment of the Directors who made such call,amy other matters
whatsoever, but the proof of the matters aforesl#dl be conclusive
evidence of the debt.

(A)  Any sum which by the terms of allotmentao$hare is made payable
upon allotment or at any fixed date, whether oroant of the
nominal value of the share and/or by way of premishall for all
purposes of these Bye-Laws be deemed to be auwtglhthde and
notified and payable on the date fixed for payment] in case of
non-payment all the relevant provisions of these-Bgws as to
payment of interest and expenses, forfeiture aadikk, shall apply
as if such sums had become payable by virtue afl@gly made and
notified.

(B)  The Directors may on the issue of shares diffeéate between the
allottees or holders as to the amount of callsstpdid and the time
payment.

The Directors may, if they think fit, receiverih any shareholder willing to
advance the same, and either in money or moneytt vadl or any part of
the money uncalled and unpaid or installments dayaon any shares held
by him, and in respect of all or any of the monsysdvanced the Company
may pay interest at such rate (if any) not excegtirenty per cent. per
annum as the Directors may decide but a paymeadvance of a call shall
not entitle the shareholder to receive any dividentb exercise any other
rights or privileges as a shareholder in respeth@thare or the due portion
of the shares upon which payment has been advérycaatch shareholder
before it is called up. The Directors may at ametrepay the amount so
advanced upon giving to such shareholder not less dne month's notice in
writing of its intention in that behalf, unless bed the expiration of such
notice the amount so advanced shall have beerdagll®n the shares in
respect of which it was advanced.

-15 -

Suspension of
privileges while call
unpaid

Evidence in action for
call

Sums payable on
allotment deemed a
call

Shares may be issued
subject to different
conditions as to calls,
etc.

Payment of calls in
advance



40.

41.

42.

TRANSFER OF SHARES

Subject to the Companies Act, all transfershaires shall be effected by Form of transfer
transfer in writing in the usual or common formimisuch other form as the

Directors may accept and may be under hand only the transferor or

transferee is a clearing house or its nomineeyshabnd or by machine

imprinted signature or by such other means of etk@tas the Directors may

approve from time to time.

The instrument of transfer of any share shakxecuted by or on behalf of ~ Execution of transfer
the transferor and the transferee provided thabihectors may dispense

with the execution of the instrument of transfeitiy transferor or the

transferee or accept mechanically executed trasfeany case in which th

in their alsolute discretion think fit to do so. The transfeshall be deeme

to remain the holder of the share until the namietransferee is entered in

the register in respect thereof. Nothing in thege-lLaws shall preclude tf

Directors from recognising a renunciation of thetahent or provisional

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

(A)  The Directors may, in their absolute disiorg, at any time and from S:r?élesa[erglslts?;erd on
time to time transfer or agree to transfer anyeloarthe Principal branch regizter, etc.
Register to any branch register of shareholdeegishare on any
branch register of shareholders to the Principgiiter or any other

branch register of shareholders.

(B)  Unless the Directors otherwise agree (whicleagrent may be on
such terms and subject to such conditions as trexfors in their
absolute discretion may from time to time stipulated which
agreement they shall, without giviagy reason therefor, be entitle
their absolute discretion to give or withhold) tases on the
Principal Register shall be transferred to any thaegister nor shall
shares on any branch register be transferred tBriheipal Register
or any other branch register and all transfersahdr documents of
title shall be lodged for registration, and registk in the case of any
shares on a branch register, at the relevant Raiist Office, and, in
the case of any shares on the Principal Regiatéhe Transfer Offic

Unless the Directors otherwise agree, all trasséed other
documents of title shall be lodged for registratiath, and registered
at, the relevant Registration Office.

(C)  Notwithstanding anything contained in this Byew, the Company
shall as soon as practicable and on a regular a=igd in the
Principal Register all transfers of shares effecte@dny branch
register and shall at all times maintain the PgatRegister and all
branch registers in all respects in accordance théhiCompanies Act.
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43.

44,

45,

46.

The Directors may, in their absolute discretiefuse to register a transfer of
any share (not being a fully paid up share) toragreof whom they do not
approve or any share issued under any share ogtfeeme for employees
upon which a restriction on transfer imposed theitl subsists, and they
may also refuse to register a transfer of any sfvetnether fully paid up or
not) to more than four joint holders or a transfeany shares (not being a
fully paid up share) on which the Company hasm lie

The Directors may also decline to recogniseiastyument of transfer unless:

(1) such sum, if any, (not exceeding, in the cdsany share capital list
on a stock exchange in Hong Kong, HK$2.50 or sughédr sum as
may from time to time be allowed or not prohibitettier the rules of
the relevant stock exchange in Hong Kong, andhéncase of any
other capital, such sum in such currency as thedrs may from
time to time determine to be reasonable in thédeyrin which the
relevant register is situate, or such other suth@fompany may by
Ordinary Resolution determine) as the Directordl $feam time to
time determine has been paid;

(i)  the instrument of transfer is lodged at thievant Registration Office
or, as the case may be, the Transfer Office accoimpdy the
certificate of the shares to which it relates, anch other evidence as
the Directors may reasonably require to show tijiet 0f the
transferor to make the transfer (and, if the insgat of transfer is
executed by some other person on his behalf, ttheaty of that
person so to do);

(i) the instrument of transfer is in respect olyone class of share;
(iv)  the shares concerned are free of any liemvwodr of the Company;
(v) if applicable, the instrument of transfer iperly stamped; and

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

The Directors may refuse to register a transfemyfshare to an infant or tc
person of unsound mind or under other legal diggbil

If the Directors shall refuse to register asfar of any share, they shall,
within two months after the date on which the tfanwas lodged with the
Company, send to each of the transferor and thefereee notice of such
refusal and, except where the subject share ia fidly paid share, the
reason(s) for such refusal.
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47.

48.

49.

50.

51.

Upon every transfer of shares the certificaid by the transferor shall be
given up to be cancelled, and shall forthwith bece#led accordingly, and a
new certificate shall be issued to the transfemaespect of the shares
transferred to him as provided in Bye-Law 19, drahy of the shares
included in the certificate so given up shall bired by the transferor a
new certificate in respect thereof shall be issodadm as provided in
Bye-Law 19. The Company shall retain the instrunoénransfer.

The registration of transfers may be suspeadéddhe register closed, on
giving notice by advertisement in an appointed rpaper and in the
Newspapers, at such times and for such periodseaditectors may from
time to time determine and either generally oreispect of any class of
shares, provided that the register shall not bgecldor periods exceeding in
the whole thirty days in any year.

TRANSMISSION OF SHARES

In the case of the death of a shareholdesuhgvor or survivors where the
deceased was a joint holder, and the legal persepedsentatives of the
deceased where he was a sole or only survivingehadthall be the only
persons recognised by the Company as having &aydihis interest in the
shares; but nothing herein contained shall reldesestate of a deceased
holder (whether sole or joint) from any liability respect of any share solely
or jointly held by him.

Any person becoming entitled to a share in equence of the death or
bankruptcy or winding-up of a shareholder may, upach evidence as to his
title being produced as may from time to time kuneed by the Directors,
and subject as hereinafter provided, elect eithéetregistered himself as
holder of the share or to have some person nonumtdim registered as t
transferee thereof.

If the person becoming entitled to a shareyansto Bye-Law 50 shall elect
to be registered himself as the holder of suchest shall deliver or send
the Company a notice in writing signed by him,atléss the Directors
otherwise agrees) the Registration Office, staiiag he so elects. If he
shall elect to have his nominee registered, hd sdsify his election by
executing a transfer of such share to his nominéd!. the limitations,
restrictions and provisions of these presentsinglab the right to transfer
and the registration of transfers of shares slealifiplicable to any such
notice or transfer as aforesaid as if the deathirogtcy or windingdp of the
shareholder had not occurred and the notice osfeawere a transfer
executed by such shareholder.
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52.

53.

4.

55.

56.

A person becoming entitled to a share by reastime death, bankruptcy or
winding-up of the holder shall be entitled to tlaene dividends and other
advantages to which he would be entitled if he weeeregistered holder of
the share. However, the Directors may, if thegkHit, withhold the
payment of any dividend payable or other advantagesspect of such share
until such person shall become the registered holdihe share or shall ha
effectually transferred such share, but, subjethéaequirements of
Bye-Law 82 being met, such a person may vote atrgémeetings of the

Company.

If a shareholder fails to pay any call or it of a call on the day
appointed for payment thereof, the Directors magng time thereafter
during such time as any part of the call or ins@lhremains unpaid, without
prejudice to the provisions of Bye-Law 36, servéigeon him requiring
payment of so much of the call or instalment amisaid, together with any
interest which may have accrued and which mayastdtue up to the date of

actual payment.

The notice shall name a further day (not eatttiean the expiration of fowger
days from the date of the notice) on or before Wwhie payment required by
the notice is to be made, and it shall also narag@liéice where payment is to
be made such place being the Registered OfficeRmgastration Office or
another place within the Relevant Territory. Tlotice shall also state that,
in the event of non-payment at or before the tipoanted, the shares in
respect of which the call was made will be lialddé forfeited.

If the requirementsf any such notice as aforesaid are not compliel, \&ny
share in respect of which the notice has been givanat any time
thereafter, before the payment required by thecadtas been made, be
forfeited by a resolution of the Directors to teéect.
include all dividends and bonuses declared in spfehe forfeited share
and not actually paid before the forfeiture.
surrender of any share liable to be forfeited hedeu and in such cases
references in these Bye-Laws to forfeiture shallude surrender.

Any share so forfeited shall be deemed to bethbperty of the Company,
and may be re-allotted, sold or otherwise dispademh such terms and in
such manner as the Directors think fit and at ang before a sale or

disposition, the forfeiture may be cancelled orhsigems as the Directors

think fit.

FORFEITURE OF SHARES

-19 -

Such forfeiture shall

TheeBtors may accept the

Retention of
dividends, etc.
pending transfer of
shares of a deceased
or bankrupt
shareholder

If call or instalment
not paid notice may |
given

Contents of notice of
call

If notice not complied
with shares may be
forfeited

Forfeited shares to
become property of
Company



57.

58.

59.

60.

A person whose shares have been forfeited eixadle to be a shareholder in ’:g;v?tﬁstt‘;:;npgaid
respect of the forfeited shares, but shall, nosstéthding, remain liable top  forfeiture
to the Company all moneys which, at the date défture, were payable by

him to the Company in respect of the forfeited shatogether with (if the

Directors shall in their discretion so requirekeirst thereon from the date of
forfeiture until the date of actual payment (inchglthe payment of such

interest) at such rate not exceeding twenty pet. gem annum as the

Directors may prescribe, and the Directors mayreefthe payment thereo

they think fit, and without any deduction or allavea for the value of the

shares at the date of forfeiture, but his liabiihall cease if and when the

Company shall have ceived payment in full of all such moneys in res

the shares. For the purposes of this Bgerany sum which by the terms

issue of a share, is payable thereon at a fixed wmich is subsequent to the

date of forfeiture, whether on account of the nahvalue of the share or by

way of premium, shall notwithstanding that suchetinas not yet arrived be

deemed to be payable on the date of forfeiture tla@dame shall become

due and payable immediately upon the forfeiture merest thereon shall

only be payable in respect of any period betweers#id fixed time and the

date of actual payment.

A statutory declaration in writing that the eant is a Director or the Evidence of forfeiture
Secretary, and that a share in the Company hascueiorfeited or forfeited share
surrendered on a date stated in the declaratiafi,kshconclusive evidence

of the facts therein stated as against all perslamsing to be entitled to the

share. The Company may receive the consideratiany, given for the

share on any re-allotment, sale or dispositionetbieand may execute a

transfer of the share in favour of the person tomlthe share is re-allotted,

sold or disposed of and such person shall therebpaegistered as the

holder of the share, and shall not be bound tdss#ee application of the

subscription or purchase money, if any, nor shaltitle to the share be

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

forfeiture, re-allotment, sale or disposal of thare.

When any share shall have been forfeited, eatiche forfeiture shall be Notice after forfeitur
given to the shareholder in whose name it stoodethately prior to the

forfeiture, and an entry of the forfeiture, witrettlate thereof, shall forthwith

be made in the register, but no forfeiture shalihb@ny manner invalidated

by any omission or neglect to give such notice akenany such entry.

Notwithstanding any such forfeiture as afor@¢$iaé Directors may at any ;‘r’f‘gigéosfﬁ:;esm
time, before any shares so forfeited shall have lsetd, re-allotted or

otherwise disposed of, cancel the forfeiture orhdeoms as the Directors

think fit or permit the shareso forfeited to be bought back or redeemed t

the terms of payment of all calls and interest gjpen and expenses incurred

in respect of the shares, and upon such furtherstéf any) as they think fit.
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61.

62.

63.

64.

65.

The forfeiture of a share shall not prejudiee right of the Company to any E:’erjfjgi‘g:tgoﬂgm ©

call already made or any instalment payment thereon call or instalment

(A)  The provisions of these Bye-Laws as todfiture shall apply in the Eg;fep'g‘yr;;‘r’:t of any
case of non-payment of any sum which, by termssfe of a share,  sum due on shares
becomes payable at a fixed time, whether on acanfuthe nominal
value of the share or by way of premium, as ifgame had been

payable by virtue of a call duly made and notified.

(B) Inthe event of a forfeiture of shares the shatder shall be bound to
deliver and shall forthwith deliver to the Compadhg certificate or
certificates held by him for the shares so fibefé and in any event tl
certificates representing shares so forfeited stwalloid and of no
further effect.

GENERAL MEETINGS

The Company shall in each year other thandhae in which its statutory When annual general
. . . . . . meeting to be held

meeting is convened hold a general meeting asiitsa general meeting in

addition to any other meeting in that year andlspacify the meeting as

such in the notice calling it; and not more thdreén months (or such longer

period as may be permitted by the rules of thekstachange on which any

securities of the Company are listed with the pssion of the Company)

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

and that of the next. The annual general meehad be held in the

Relevant Territory or elsewhere as may be detemiiyehe Directors and at

such time and place as the Directors shall appoiAtmeeting of the

shareholders or any class thereof may be held lapsef such telephone,

electronic or other communication facilities asrpierall persons

participating in the meeting to communicate witbreather simultaneously

and instantaneously, and participation in such etimg shall constitute

presence in person at such meeting.

All general meetings other than annual genagadtings shall be called i@iﬁgﬁgge”efa'
special general meetings.

The Directors may, whenever they think fit, weme a special general Convening of special
. . . .. general meeting

meeting, and special general meetings shall alsmbeened on requisition,

as provided by the Companies Act, and, in defauwdty be convened by the

requisitionists.
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66.

67.

An annual general meeting and a meeting cédlethe passing of a Special
Resolution shall be called by at least twentye days' notice in writing, anc
meeting of the Company other than an annual generating or a meeting
for the passing of a Special Resolution shall beddy at least fourteen
days' notice in writing. The notice shall be esohe of the day on which it
is served or deemed to be served and of the daytfimh it is given, and
shall specify the place, the day and the hour adtmg and, in case of spec
business, the general nature of that businessstaitbe given, in manner
hereinafter mentioned or in such other mannemnyf as may be prescribed
by the Company in general meeting, to such perasmse, under these
Bye-Laws, entitled to receive such notices from@oenpany, provided that
subject to the provisions of the Companies Actegting of the Company
shall notwithstanding that it is called by shortetice than that specified in
this Bye-Law be deemed to have been duly callédsfso agreed:

0] in the case of a meeting called as the annelaéal meeting, by all
the shareholders entitled to attend and vote thexad

(i) in the case of any other meeting, by a mayantnumber of the
shareholders having a right to attend and votkeaftrteeting, being a
majority together holding not less than ninety-fpes cent. in
nominal value of the shares giving that right.

(A)  The accidental omission to give any notmeor the non-receipt of
any notice by, any person entitled to receive eagitall not invalidat
any resolution passed or any proceedings at ariyrageting.

(B) Inthe case where forms of proxy or notice gb@ntment of
corporate representative are sent out with angegtihe accidental
omission to send such forms of proxy or noticepgantment of
corporate representative to, or the non-receiguoh forms by, any
person entitled to receive notice of the relevaeétmg shall not
invalidate any resolution passed or any proceediragny such
meeting.

-22 -

Notice of meetinc

Omission to give
notice/proxy form/
notice of appointment
of corporate
representative



68.

69.

70.

71.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special thagissticted at a special general ~ Bpecilbusiness,
meeting, and also all business that is transadtad annual general meeting  general meeting
with the exception of sanctioning dividends, thediag, considering and

adopting of the accounts and balance sheet aneploets of the Directors

and Auditors and other documents required to bexauthto the balance

sheet, the election of Directors and appointmemuafitors and other

officers in the place of those retiring, the fixiafjor delegation of power to

the Directors to fix the remuneration of the Auditcand the voting of or

delegation of power to the Directors to fix theinety or extra or special

remuneration to the Directors.

For all purposes the quorum for a general mgethall be two shareholders ~ Quorum
present in person (or, in the case of a sharehblelag a corporation, by its

duly authorised representative) or by proxy andtledtto vote. No

business shall be transacted at any general maetiags the requisite

guorum shall be present at the commencement ohéeting.

If within fifteen minutes from the time appadtfor the meeting a quorum is Other than the yearin
which its statutory

not present, the meeting, if convened upon theisémun of shareholders, meeting is convened
shall be dissolved, but in any other case it sitalid adjourned to the same . quorum not

day in the next week and at such time and plashal$ be decided by the present meeting to be
Directors, and if at such adjourned meeting a quoginot present within ggzﬂjvoeud”fgj when-

fifteen minutes from the time appointed for holdthg meeting, the
shareholder or his representative or proxy pre@etite Company has only
one shareholder), or the shareholders presentsompdor, in the case of a
shareholder being a corporation, by its duly auieor representative) or by
proxy and entitled to vote shall be a quorum ang trensact the business
which the meeting was called.

The Chairman (if any) of the Board or, if halsent or declines to take the  chairman of general
chair at such meeting, the Deputy Chairman (if amgll take the chair at meeting

every general meeting, or, if there be no suchi@tan or Deputy Chairman,

or, if at any general meeting neither of such Ghair or Deputy Chairman is

present within fifteen minutes after the time apped for holding such

meeting, or both such persons decline to takehbé& at such meeting, the

Directors present shall choose one of their nurabeZhairman, and if no

Director be present or if all the Directors presémtline to take the chair ol

the Chairman chosen shall retire from the chaantthe shareholders present

shall choose one of their number to be Chairman.
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72.

73.

74.

The Chairman may, with the consent of any gémeeeting at which a
guorum is present, and shall, if so directed bynleeting, adjourn any
meeting from time to time and from place to plasélee meeting shall
determine. Whenever a meeting is adjourned fatéen days or more, at
least seven clear days' notice, specifying theepldie day and the hour of 1
adjourned meeting shall be given in the same maamar the case of an
original meeting but it shall not be necessarypecty in such notice the
nature of the business to be transacted at theitaxdjd meeting. Save as
aforesaid, no notice of an adjournment or of th&irmss to be transacted at
any adjourned meeting needs to be given nor shglshareholder be entitl
to any such notice. No business shall be trandattan adjourned meeting
other than the business which might have beendca®d at the meety from
which the adjournment took place.

At any general meeting a resolution put tovibie of the meeting shall be
decided on a show of hands unless a poll is (befoon the declaration of
the result of the show of hands or on the withdiasany other demand for
a poll) demanded:

0] by the Chairman of the meeting; or

(i) by at least three shareholders present inguefsr, in the case
of a shareholder being a corporation, by its duljrarised
representative) or by proxy for the time being téadito vote
at the meeting; or

(i) by any shareholder or shareholders present in péospin the
case of a shareholder being a corporation, byuitg d
authorised representative) or by proxy and reptesgnot
less than one-tenth of the total voting rightsibfree
shareholders having the right to vote at the mggtin

(iv) by any shareholder or shareholders present in péospin the
case of a shareholder being a corporation, byuitg d
authorised representative) or by proxy and holdimgres in
the Company conferring a right to vote at the nmgetieing
shares on which an aggregate sum has been paglapte
not less than one-tenth of the total sum paid uplioime
shares conferring that right.

Unless a poll be so demanded and not withdrawieclaration by the
Chairman that a resolution has on a show of haeds barried or carried
unanimously, or by a particular majority, or lcathd an entry to that effect
made in the book containing the minutes of the gedings of the Company
shall be conclusive evidence of the fact withowtoprof the number or
proportion of the votes recorded in favour or agagsuch resolution.
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75.

76.

77.

78.

79.

80.

If a poll is demanded as aforesaid, it shalbject as provided in Bye-Law
76) be taken in such manner (including the useathdbor voting papers or
tickets) and at such time and place, not being rti@me thirty days from the

date of the meeting or adjourned meeting at whiehpbll was demanded, as

the Chairman directs. No notice need be givengailanot taken
immediately. The result of the poll shall be dedrt@ebe the resolution of
the meeting at which the poll was demanded. Tineate for a poll may t
withdrawn, with the consent of the Chairman, at t&img before the close of
the meeting at which the poll was demanded orakiag of the poll,
whichever is the earlier.

Any poll duly demanded on the election of a Chamroha meeting or on a
guestion of adjournment shall be taken at the mgethd without
adjournment.

In the case of an equality of votes, whether ohaavsof hands or on a po
the Chairman of the meeting at which the show ofisaakes place (where
no poll is demanded) or at which the poll is denehdhall be entitled to a
second or casting vote. In case of any dispute #ee admission or
rejection of any vote the Chairman shall deterntifeesame, and such
determination shall be final and conclus

The demand for a poll shall not prevent the coraimoe of a meeting for tt
transaction of any business other than the questiomhich a poll has been
demanded.

For the purposes of sect 106 of the Companies Act, a Special Resolu
of the Company, and of any relevant class of sluddehns, shall be required
to approve any amalgamation agreement as refeyredhat section.

If an amendment shall be proposed to any résnlunder consideration but
shall in good faith be ruled out of order by theaiman, the proceedings
shall not be invalidated by any error in such mtlin In the case of a
resolution duly proposed as a Special Resolutioamendment thereto
(other than a mere clerical amendment to corr@ettent error) may in any
event be considered or voted upon.
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81.

82.

83.

VOTES OF SHAREHOLDERS

(A) Subject to any special rights, privileges or resitvns as to voting fol
the time being attached to any class or classssarEs, at any gene
meeting on a show of hands every shareholder wheesent in
person (or, in the case of a shareholder being@ocation, by its dul
authorised representative) or by proxy shall (ses/provided
otherwise in this Bye-Law) have one vote, and polaevery
shareholder present in person (or, in the casesbhfieeholder being a
corporation, by its duly authorised representatord)y proxy, shall
have one vote for every share of which he is thddravhich is fully
paid or credited as fully paid (but so that no amqaaid or credited
paid on a share in advance of calls or installmshédl be treated for
the purposes of this Bye-Law as paid on the shar@®h a poll a
shareholder entitled to more than one vote needs®all his votes |
cast all his votes in the same way. Where a shittehis a clearing
house (or its nominee), each of the proxies apediby such
shareholder shall, subject to this being permitithe Companies
Act, be entitled to one vote on a show of handsaveSs aforesaid,
where any other shareholder has appointed moredthaproxy, only
one of them may vote on a show of hands and if rti@e one of
them shall purport to vote on a show of handsytites of all proxies
of such other shareholder shall be disregarded.

(B) Where any shareholder is, under the rules@fibsignated Stock
Exchange, required to abstain from voting on amyiqdar resolutior
or restricted to voting only for or only againsygarticular
resolution, any votes cast by or on behalf of sk@reholder in
contravention of such requirement or restrictioallshot be counte

Any person entitled under Bye-Law 52 to besteged as the holder of any

shares may vote at any general meeting in respeidf in the same manner

as if he were the registered holder of such sharesjded that at least 48
hours before the time of the holding of the meetingdjourned meeting (as
the case may be) at which he proposes to votehdibesaitisfy the Directors
of his right to be registered as the holder of ssltdres or the Directors shall
have previously admitted his right to vote at soaketing in respect thereof.

Where there are joint registered holders of anyeskay one of such persc
may vote at any meeting, either personally or lmxprin respect of such
share as if he were solely entitled thereto; batafe than one of such joint
holders be present at any meeting personally qrdayy, that one of the said
persons so present whose name stands first oegistar in respect of such
share shall alone be entitled to vote in respeetf. Several executors or
administrators of a deceased shareholder, andaéugstees in bankruptcy
or liquidators of a shareholder in whose name &ayesstands shall for the
purposes of this Bye-Law be deemed joint holdezsetbi.
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84.

85.

86.

87.

A shareholder of unsound mind or in respeetludm an order has been
made by any court having jurisdiction in lunacy vaye, whether on a show
of hands or on a poll, by his committee, receigarator bonis or other
person in the nature of a committee, receiver aatou bonis appointed by
that court, and any such committee, receiver, outainis or other person
may on a poll vote by proxy. Evidence to the $atison of the Directors (
the authority of the person claiming to exerciseright to vote shall be
delivered to such place or one of such placesij as is specified in
accordance with these Bye-Laws for the deposmstfuments of proxy or, if
no place is specified, at the Registration Offiua, later than the latest time
at which an instrument of proxy must, if it is te walid for the meeting, be
delivered.

Save as expressly provided in these Bye-Lawpgenson other than a
shareholder duly registered and who shall have @adything for the time
being due from him payable to the Company in retspilis shares shall be
entitled to be present or to vote (save as proxgfother shareholder)
whether personally, by proxy or by attorney or ¢oréckoned in the quorum,
at any general meeting.

No objection shall be raised to the qualificatof any person exercising or
purporting to exercise a vote or the admissibdityany vote except at the
meeting or adjourned meeting at which the voteabgtto is given or
tendered, and every vote not disallowed at suchingeghall be valid for all
purposes. Any such objection made in due timd blealeferred to the
Chairman, whose decision shall be final and comatus

Anyshareholder entitled to attend and vote at a mgefithe Company shi
be entitled to appoint another person as his ptoxttend and vote instead
of him. A shareholder who is the holder of twamure shares may appoint
more than one proxy to represent him and (subgettte provisions of
Byedaw 81) to vote on his behalf at a general meatintpe Company or at
class meeting. A proxy need not be a shareholdilecCompany. On a
poll or a show of hands votes may be given eitleesgnally (or, in the case
of a shareholder being a corporation, by its duljrarised representative) or
by proxy. A proxy or proxies representing eitheradividual or a
corporate shareholder shall be entitled to exetbissame powers on behalf
of the shareholder whom he or they represent ds shareholder could
exercise.
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88.

89.

90.

91.

92.

No appointment of a proxy shall be valid uniéssmmes the person
appointed and his appointor. The Directors majgssithey are satisfied
that the person purporting to act as proxy is grsg@n named in the relevant
instrument for his appointment and the validity amthenticity of the
signature of his appointor, decline such persairsission to the relevant
meeting, reject his vote or demand for a poll angimareholder who may be
affected by any exercise by the Directors of thewver in this connection
shall have any claim against the Directors or drtii@m nor may any such
exercise by the Directors of their powers invakdéite proceedings of the
meeting in respect of which they were exerciseanyrresolution passed or
defeated at such meeting.

The instrument appointing a proxy shall be ritimg under the hand of the
appointor or of his attorney duly authorised inting, or if the appointor is a
corporation, either under seal or under the harahaifficer or attorney duly
authorised.

The instrument appointing a proxy and the pavf@ttorney or other
authority, if any, under which it is signed or aar@lly certified copy of that
power or authority shall be deposited at such pteiane of such places (if
any) as is specified in the notice of meeting dhiminstrument of proxy
issued by the Compartyr, if no place is specified, at the Registratiffice)
not less than forty-eight hours before the timeholding the meeting or
adjourned meeting or poll (as the case may behathwthe person named in
such instrument proposes to vote, and in defaaltrtstrument of proxy shall
not be treated as valid. No instrument appoindipgoxy shall be valid aft
the expiration of twelve months from the date sfekecution, except at an
adjourned meeting or on a poll demanded at a ngeetian adjourned
meeting in a case where the meeting was origitalgt within twelve
months from such date. Delivery of an instrumeagainting a proxy shall
not preclude a shareholder from attending and gotirperson at the meeti
or upon the poll concerned and, in such eventinteument appointing a
proxy shall be deemed to be revoked.

Every instrument of proxy, whether for a specifiredeting or otherwise

shall be in such form as the Directors may frometbmtime approve but not
to preclude the use of the two-way form, provideat any form issued to a
shareholder for use by him for appointing a praxattend and vote at a
special general meeting or at an annual generaimgesgt which any busine
is to be transacted shall be such as to enabkhtreholder, according to his
intentions, to instruct the proxy to vote in favadior against (or, in default
of instructions, to exercise his discretion in exgpf) each resolution deali
with any such business.

The instrument appointing a proxy to vote at a ganaeeting shall: (i) b
deemed to confer authority upon the proxy to denarjdin in demanding a
poll and to vote on any resolution (or amendmeeatéto) put to the meeting
for which it is given as the proxy thinks fit; afig unless the contrary is
stated therein, be valid as well for any adjournhoéithe meeting as for the
meeting to which it relate
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93.

94.

A vote given n accordance with the terms of an instrument okypay by the
duly authorised representative of a corporatioi $feavalid notwithstanding
the previous death or insanity of the principatexocation of the proxy or
power of attorney or other authority under whicé gnoxy was executed or
the transfer of the share in respect of which tleayis given, provided that
no intimation in writing of such death, insanitgyocation or transfer as
aforesaid shall have been received by the Compiaits/Registration Office,
or at such other place as is referred to in Bye-Bawat least two hours
before the commencement of the meeting or adjourmexeting at which the
proxy is usec

(A)

(B)

Any corpoation which is a shareholder of the Company ma
resolution of its directors or other governing badyy power of
attorney, authorise any person as it thinks fadbas its
representative at any meeting of the Company angfclass of
shareholders of the Company, and the person sor&aeH shall be
entitled to exercise the same powers on behatietorporation
which he represents as that corporation could eseeittit were an
individual shareholder of the Company. Refererncdkese
Bye-Laws to a shareholder present in person at a mesttadfj unles:
the context otherwise requires, include a corponatvhich is a
shareholder represented at the meeting by suchadtiprised
representativ:

So far as permitted by the Companies Act, whelleageholder is .
clearing house (or its nominee and, in each casegla corporation),
it may authorise such persons as it thinks fitdioes its
representatives at any meeting of the Company anyatmeeting of
any class of shareholders provided that the awghioon shall specify
the number and class of shares in respect of wdach such
representative is so authorised. Each persontiora&ed under the
provisions of this Bye-lawghall be entitled to exercise the same ri
and powers as if such person was the registerei@hof the shares
the Company held by the clearing house (or its nes)i in respect of
the number and class of shares specified in tlegaat authorision.
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95. Unless the Directors agree otherwise, an appeint of a corporate Notice of appointmer

representative shall not be valid as against thegamy unless: of corporate
repregntative must b
(A) inthe case of such an appointment by a sh&ehavhich is a delivered

clearing house (or its nominee), a written nadificn of the
appointment issued by any director, the secretaany authorised
officer(s) of such shareholder shall have beervdedid at such place
or one of such places (if any) as is specifiecheriotice of meeting
or in the form of notice issued by the Companyjfarp place is
specified, at the principal place of business naaned by the
Company in the Relevant Territory from time to tibefore the time
of holding the meeting or adjourned meeting at Whie person so
authorised proposes to vote, provided that eiti¢iné€ signature of
such director, secretary or any authorised offgas{ such
shareholder on the written notification shall confavith the
specimen signatures of such persons supplied tGahgany at the
Registration Office not less than forty-eight holbedore the time for
holding the meeting or adjourned meeting, or (ig tvritten
notification is in such form as may be considergdhe Directors in
their reasonable opinion to have been issued lneetalr, secretary ¢
authorised officer(s) of such shareholder; and

(B) inthe case of such an appointment by any othgrocate shareholde
a copy of the resolution of the governing bodyhef shareholder
authorising the appointment of the corporate reprgive or a form
of notice of appointment of corporate representaisgued by the
Company for such purpose or a copy of the relepanter of
attorney, together with an up-to-date copy of tharsholder's
constitutive documents and a list of directors entbers of the
governing body of the shareholder as at the dasedi resolution (c
as the case may be, power of attorney), in eachaatified by a
director, secretary or a member of the governirdylud that
shareholder and notarised (or, in the case ofra @dmotice of
appointment issued by the Company as aforesaidpleded and
signed in accordance with the instructions thei@on the case of a
power of attorney a notarised copy of the relewanihority under
which it was signed), shall have been depositetieth place or one
of such places (if any) as is specified in thegetf meeting or in th
form of notice issued by the Company as aforesaidf(no place is
specified, at the principal place of business naaned by the
Company in the Relevant Territory) not less thatyfeight hours
before the time for holding the meeting or adjodrneeeting or poll
(as the case may be) at which the corporate repegse proposes to
vote
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96.

97.

98.

99.

100.

No appointment of a corporate representatiaél bk valid unless it names
the person authorised to act as the appointonsseptative and the
appointor is also named. The Directors may, urtlesg are satisfied that a
person purporting to act as a corporate represeatatthe person named in
the relevant instrument for his appointment, decoch person's admission
to the relevant meeting and/or reject his voteamnand for a poll and no
shareholder who may be affected by any exercigbéDirectors of their
power in this connection shall have any claim agfdine Directors or any of
them nor may any such exercise by the Directothaf powers invalidate
the proceedings of the meeting in respect otwithey were exercised or &
resolution passed or defeated at such meeting.

The provisions of Bye-Laws 95 and 96 shall heféeect subject to the
provisions of the Statutes.

REGISTERED OFFICE

The Registered Office of the Company shallttsieh place in Bermuda as
the Directors shall from time to time appoint.

BOARD OF DIRECTORS

The number of Directors shall not be fewer ttvem The Company shall
keep at its registered office a register of itechors and officers in
accordance with the Statutes.

A Director may at any time, by notice in wrgisigned by him delivered to
the Registered Office or at the Head Office or ategeting of the Directors,
appoint any person (including another Directora¢bas alternate Director in
his place during his absence and may in like maanany time determine
such appointment. If such person is not anothexdr such appointment
unless previously approved by the Directors shaleheffect only upon and
subject to being so approved. The appointmenhalfli@rnate Director shi
determine on the happening of any event which \wera Director, would
cause him to vacate such office or if his appoictases to be a Director.
An alternate Director may act as alternate to ntlese one Director.
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101.

102.

(A)

(B)

(©)

An alternate Director shall (subject te biving to the Company an ~ Powers of altemate

.. - . Directors
address, telephone and facsimile number withirtetrégory of the
Head Office for the time being for the giving ofties on him and
except when absent from the territory in whichHead Office is for
the time being situate) be entitled (in additioti® appointor) to
receive notices of meetings of the Directors andmyf committee of
the Directors of which his appointor is a membet ghall be entitled
to attend and vote as a Director at any such ngeativhich the
Director appointing him is not personally presamd generally at
such meeting to perform all the functions of hip@iptor as a
Director and for the purposes of the proceedingsielh meeting the
provisions of these presents shall apply as iifsgad of his
appointor) were a Director. If he shall be himseDirector or shall
attend any such meeting as an alternate for maredhe Director his
voting rights shall be cumulative. If his appomi®for the time
being absent from the territory in which the Hedtid® is for the
time being situate or otherwise not available ahle to act, his
signature to any resolution in writing of the Di@s or any such
committee shall be as effective as the signaturésodppointor. Hi
attestation of the affixing of the Seal shall beeHisctive as the
signature and attestation of his appointor. Aeralite Director she
not, save as aforesaid, have power to act as atbinsor shall he be
deemed to be a Director for the purposes of thgselBws.

An alternate Director shall be entitled to aawt and be interested in
and benefit from contracts or arrangements or aetrens and to be
repaid expenses and to be indemnified to the sateatemutatis
mutandis as if he were a Director, but he shallbgoéntitled to
receive from the Company in respect of his appoaminas alternate
Director any remuneration except only such pararty) of the
ordinary remuneration otherwise payable to his agpoas such
appointor may by notice in writing to the Compargnh time to time
direct.

A certificate by a Director (including for the page of this paragraj
(C) an alternate Director) or the Secretary thatractor (who may b
the one signing the certificate) was at the tima ofsolution of the
Directors or any committee thereof absent fromténetory of the
Head Office or otherwise not available or unabladbor has not
supplied an address, telephone and facsimile numiti@n the
territory of the Head Office for the purposes ofigg of notice to hin
shall in favour of all persons without express c®tio the contrary, |
conclusive of the matter so certified.

A Director or an alternate Director shall hetrequired to hold any No gualification
qualification shares but shall nevertheless beledtio attend and speak at

all general meetings of the Company and all mestof@ny class of

shareholders of the Company.

shares for Directors
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103.

104.

The Directors shall be entitled to receiveMay of ordinary remunetian for
their services as Directors such sum as shall fnora to time be determined
by the Company in general meeting, such sum (uoigeswise directed by
the resolution by which it is voted) to be dividetiongst the Directors in
such proportions and in such manner as they mageagr failing agreement,
equally, except that in such event any Directodimg office for less than tr
whole of the relevant period in respect of which ¢indinary remuneration is
paid shall only rank in such division in proportitanthe time during such
period for which he has held office. The foregammgvisions shall not
apply to a Director who holds any salaried emplaynoe office in the
Company except in the case of sums paid or payabéspect of Directors'
fees.

The Directors shall also be entitled to baiepll travelling, hotel and other
expenses reasonably incurred by them respectinaly about the
performance of their duties as Directors, includimgjr expenses of
travelling to and from Directors' meetings, competimeetings or general
meetings or otherwise incurred whilst engaged erbisiness of the
Company or in the discharge of their duties as dbares.

105. (A) The Directors may grant special remunerato any Director who

106.

107.

shall perform or has performed any special or eséraices to or at
the request of the Company. Such special remuoenaiay be
made payable to such Director in addition to asubstitution for his
ordinary remuneration as a Director, and may beenpayable by we
of salary, commission or participation in profitsatherwise as may
be arranged.

(B) The Board shall obtain the approval of the Campin general

meeting before making any payment to any Directgrast Director
by way of compensation for loss of office, or assideration for or i
connection with his retirement from office (not hgia payment to
which the Director is contractually entitled).

Notwithstanding Bye-Laws 103, 104 and 105 ré&meuneration of the
chairman, deputy chairman, managing director, joiahaging director,
deputy managing director or an executive directa Director appointed to
any other office in the management c¢ thompany may from time to time
fixed by the Directors and may be by way of salapmmission, or
participation in profits or otherwise or by allamy of those modes and with
such other benefits (including pension and/or giaand/or other beneftor
retirement) and allowances as the Directors may time to time decide.
Such remuneration shall be in addition to his adimremuneration as a
Director.

Payments to any Director or past Directoryf sum by way of
compensation for loss of office or as consideratayror in connection with
his retirement from office (not being a paymenivtuch the Director or past
Director is contractually or statutorily entitleaiust be approved by the
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108.

109.

110

Company in general meeting.

A Director shall vacate his office: When office of

Director to
be vacated

0] if he becomes bankrupt or has a receiving ondade against him or
suspends payment or compounds with his creditarergdy;

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

(i) if he absents himself from the meetings of thirectors during a
continuous period of six months, without specialvke of absence
from the Directors, and his alternate Directomfify) shall not during
such period have attended in his stead, and treens pass a
resolution that he has by reason of such absematedhhis office;

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

(v) if he has been validly required by the stocklenge of the Relevant
Territory to cease to be a Director and the reletiare period for
application for review of or appeal against sudumement has
lapsed and no application for review or appealldess filed or is
underway against such requirement;

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

(vii)  if he shall be removed from office by a SpgdResolution of the
Company under Bye-Law 117.

No Director shall be required to vacate ofbicde ineligible for re-election No automatic

. . . .. retirement on ground
or re-appointment as a Director, and no personr bhaheligible for of age
appointment as a Director by reason only of higrigaattained any particul

age.

(A)  Subject to the Companies Act, a Director may holga@her office o Director's interests
place of profit with the Company (except that ofditars) in
conjunction with his office of Director for suchnmed and upon such
terms as the Directors may determine, and may ioespah extra
remuneration therefor (whether by way of salarynoossion,
participation in profits or otherwise) as the Diees may determine,
and such extra remuneration shall be in additicanpremuneration
provided for, by or pursuant to any other -Law.
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(B)

(©)

(D)

(E)

A Director may act by himself or his firm inpaofessional capacity
for the Company (otherwise than as Auditors) andrhas firm shall
be entitled to remuneration for professional sa&awias if he were not
a Director.

A Director may be or become a director or otbféicer of, or
otherwise interested in, any company promoted byGbmpany or
any other company in which the Company may beeasted, and shall
not be liable to account to the Company or theedt@ders for any
remuneration, profit or other benefit received by las a director or
officer of or from his interest in such other compa The Directors
may also cause the voting power conferred by theeshin any other
company held or owned by the Company to be exeftdrssuch
manner in all respects as they think fit, includihg exercise thereof
in favour of any resolution appointing the Direstor any of them to
be directors or officers of such other companwating or providing
for the payment of remuneration to the directoreféicers of such
other company.

A Director shall not vote or be counted in theorum on any
resolution of the Directors concerning his own appoent as the
holder of any office or place of profit with the @pany or any other
company in which the Company is interested (ineigdhe
arrangement or variation of the terms thereofhertermination
thereof).

Where arrangements are under consideratiorecoimg the
appointment (including the arrangement or variatibthe terms
thereof, or the termination thereof) of two or mbrieectors to offices
or places of profit with the Company or any othempany in which
the Company is interested, a separate resolutigrb@aut in relation
to each Director and in such case each of the reconcerned shall
be entitled to vote (and be counted in the quoramgspect of each
resolution except that concerning his own appointnger the
arrangement or variation of the terms thereofhertermination
thereof) and (in the case of an office or placprofit with any such
other company as aforesaid) where the other comigangompany in
which the Director together with any of his asstesaown 5 per cent.
or more of the issued shares of any class of thagequity share
capital of such company or of the voting rightsan§ class of shares
of such company (other than shares which carryating rights at
general meetings and no or nugatory dividend andinref capital
rights).
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(F)

(G)

Subject to the Companies Act and the next papdgof this Bye-Law,
no Director or proposed or intended Director shalldisqualified by
his office from contracting with the Company, eitiath regard to
his tenure of any office or place of profit or andor, purchaser or in
any other manner whatever, nor shall any contrétt iegard thereto
or any other contract or arrangement in which amgd@or is in any
way interested be liable to be avoided, nor shajl@irector so
contracting or being so interested be liable tmantto the Company
or the shareholders for any remuneration, profather benefits
realised by any such contract or arrangement, dgoreonly of such
Director holding that office or the fiduciary ralaship thereby
established.

A Director who to his knowledge is in any washether directly or
indirectly, interested in a contract or arrangenwrroposed contract
or arrangement with the Company shall declare #tera of his
interest at the meeting of the Directors at whiehquestion of
entering into the contract or arrangement is faken into
consideration, if he knows his interest then existsn any other case
at the first meeting of the Directors after he ksdhat he is or has
become so interested. For the purposes of thid Bve a general
notice to the Directors by a Director to the efféhett (a) he is a
shareholder of a specified company or firm and ise regarded as
interested in any contract or arrangement which afi@y the date of
the notice be made with that company or firm ori®)s to be
regarded as interested in any contract or arrangewt@ch may after
the date of the notice be made with a specifiedgrewho is
connected with him, shall be deemed to be a sefftaileclaration of
interest under this Bye-Law in relation to any saohtract or
arrangement; provided that no such notice shadiffeetive unless
either it is given at a meeting of the Directorster Director takes
reasonable steps to secure that it is brought dpead at the next
meeting of the Directors after it is given.
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(H)

Save as otherwise provided herein, a Diredtail ;10t vote (nor be
counted in the quorum) on any resolution of therB@pproving any
contract or arrangement or any other proposal iiclwhe or any of
his associates is materially interested, but thegipition shall not
apply to any of the following matters namely:

(i)

(ii)

(iii)

(iv)

(V)

(Vi)

any contract or arrangement for the givinguclsDirector or
his associate(s) any security or indemnity in respémoney
lent by him or any his associates or obligatiomsiired or
undertaken by him or any of his associate(s) atefjaest of
or for the benefit of the Company or any of it Sdlzsies;

any contract or arrangement for the givingaoly security or
indemnity to a third party in respect of a debbbligation of
the Company or any of its subsidiaries for whioh Ehrector
or his associate(s) has himself/fthemselves assumed
responsibility in whole or in part and whether @&an jointly
under a guarantee or indemnity or by the givingeafurity;

any contract or arrangement concerning aemodf the shares
or debentures or other securities of or by the Gomr any
other company which the Company may promote or be
interested in for subscription or purchase, whieeeDirector
or his associate(s) is/are or is/are to be intedeas a
participant in the underwriting or sub-underwritiofgthe
offer;

any contract or arrangement in which the Dioeor his
associate(s) is/are interested in the same masrahar
holders of shares or debentures or other secuotitee
Company or any of its subsidiaries by virtue orfifis/their
interest in shares or debentures or other secuofithe
Company;

any contract or arrangement concerning anyratbmpany in
which the Director or his associate(s) is/are ggtgd only,
whether directly or indirectly, as an officer oreextive or a
shareholder other than a company in which the Bareand/or
associate(s) is/are beneficially interested ineshaf that
company other than a company in which the Direatal/or
his associate(s) is/are beneficially interestefivim (5) per cent.
or more of the issued shares or of the voting sigifitany class
of shares of such company (or of any third comghmyugh
which his interest or that of any of his assoc&teg derived);
or

any proposal concerning the adoption, modifaaor
operation of a share option scheme, a pensiondund
retirement, death or disability benefits schemetber
arrangement which relates both to directors, lss@ates and
employees of the Company or of any of its subsieaand
does not provide in respect of any Director, ordsisociate(s),
as such any privilege or advantage not accordedrgiyto
the class of persons to which such scheme or felates.
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(1

()

(K)

A company shall be deemed to be a company iiclwé Director
and/or his associate(s) own(s) five (5) per cenmore if and so long
as (but only if and so long as) he and/or his aasex (either directly
or indirectly) is/are the holder(s) of or benefilsianterested in five (5)
per cent. or more of any class of the equity shapital of such
company or of the voting rights available to memshersuch
company (or of any third company through whichihtsrest or that
of any his associates is derived). For the purpbseis paragraph
there shall be disregarded any shares held byexiror his
associate(s) as bare or custodian trustee andighwlk or any of
them has no beneficial interest, any shares coetpirsa trust in
which the interest of Director and/or his asso¢gtes/are in
reversion or remainder if and so long as some gibeson is entitled
to receive the income thereof, and any shares dsatphin an
authorised unit trust scheme in which the Direetudl/or his
associate(s) is/are interested only as a unit halde any shares
which carry no voting right at general meetings aery restrictive
dividend and return of capital right.

Where a company in which a Director and/ordsisociate(s) hold(s)
five (5) per cent. or more is materially interesite@ transaction, then
that Director and/or his associate(s) shall alsddmmed materially
interested in such transaction.

If any question shall arise at any meetinghef Board as to the
materiality of the interest of a Director (otheaththe chairman of the
meeting) or his associate(s) or as to the entitiérokany Director
(other than such chairman) to vote and such guesinot resolved
by his voluntarily agreeing to abstain from votisgch question shall
be referred to the Chairman of the meeting andutiisg in relation to
such other Director shall be final and conclusixeept in a case
where the nature or extent of the interest of thhedDor and/or his
associate(s) concerned as known to such Directonbibeen fairly
disclosed to the Board. If any question as afodeslaall arise in
respect of the Chairman of the meeting such questiall be decided
by a resolution of the Board (for which purpose @airman shall
not vote thereon) and such resolution shall bd &nd conclusive
except in a case where the nature or extent ahtheest of such
Chairman as known to such Chairman has not bedy dclosed to
the Board.
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APPOINTMENT AND ROTATION OF DIRECTORS

111. (A) Ateach annual general meeting one-thirdhe Directors for the time E‘t’i‘rﬂggn‘n‘i
being, or, if their number is not three or a muéipf three, then the Directors
number nearest to but not exceeding one-third| ektade from office
by rotation provided that no Director holding offias Chairman or
Deputy Chairman or Honorary Chairman under Bye-i1&8& or the
office of managing director or joint managing dicgaunder Byd-aw
125 shall be subject to retirement by rotationetdken into account
in determining the number of Directors to retiréA retiring Director
shall be eligible for re-election. The Companyhat general
meeting at which a Director retires may fill thecated office.

(B)  The Directors to retire by rotation shall ind&u(so far as necessary to
obtain the number required) any Director who widloa®tire and not
to offer himself for re-election. Any further Datrs so to retire
shall be those who have been longest in officeesineir last
re-election or appointment and so that as betweesops who
became or were last re-elected Directors on the skay those to
retire shall (unless they otherwise agree amongskéves) be
determined by lot.

(C) A Director is not required to retire upon reiachany particular age.

112. If at any general meeting at which an eleatibDirectors ought to take Retiring Directors 19
place, the places of the retiring Directors arefitlet, the retiring Directors successors appointed
or such of them as have not had their places filell be deemed to have
been re-elected and shall, if willing, continueoffice until the next annual
general meeting and so on from year to year umil {places are filled,

unless:

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

(i) it is expressly resolved at such meeting not tstith vacate
offices; or

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

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

113. The Company in general meeting shall from tiongme fix and may from E\‘;‘gg;gﬂg‘fgg&e or
time to time by Ordinary Resolution increase omudthe maximum and reduce number of

minimum number of Directors but so that the nunddddirectors shall not Directors
be fewer than two.

114 The Comjany may from time to time in general meeting byiQedy Appointment of
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Resolution elect any person to be a Director eitbiéifl a casual vacancy or  pirectors by
as an additional Director. Any Director so appethshall hold office only shareholders
until the next following annual general meetingled Company and shall

then be eligible for re-election at the meeting $hall not be taken into

account in determining the Directors or the nundfédirectors who are to

retire by rotation at such meeting.

115. Subject to authorisation by the shareholdegeneral meeting, the Directors Appointment of
shall (until and unless such authorisation is red)ihave power from time Directors by Directors
time and at any time to appoint any person as eciir either to fill a casual
vacancy or (subject to the provisions of the CongmAct) as an additional
Director but so that the number of Directors socapied shall not exceed t
maximum number determined from time to time byshareholders in
general meeting. Any Director so appointed shallll foffice only until the
next following annual general meeting of the Conypaimd shall then be
eligible for re-election at the meeting but shait he taken into account in
determining the Directors or the number of Direstwho are to retire by
rotation at such meeting.

116. No person other than a Director retiring atrtteeting shall, unless Notice of propose:
recommended by the Board for election, be eligibteslection to the office Director to be given
of Director at any general meeting unless a naticeriting of the intention
to propose such person for election as a Diresigned by a shareholder
(other than the person to be proposed for eleetsoa Director) duly qualifie
to attend and vote at the meeting for which sudfteds given, and a notice
in writing signed by such person of his willingnésde elected shall have
been lodged at the Company’s principal place oirfass in Hong Kong. TF
minimum length of the period during which such pes are given shall be at
least 7 days and the period for lodgement of satices shall commence no
earlier than the day after the dispatch of theceodif the general meeting
appointed for such election and end no later thdays prior to the date of
such general meeting.

117. The Company may by Ordinary Resolution remaoweDirector (includinga  power to remove
managing director or other executive director) betbe expiration of his Director by Special
period of office notwithstanding anything in th&ge-Laws or in any Resolution
agreement between the Company and such Directongthout prejudice to
any claim which such Director may have for damdgeany breach of any
contract between him and the Company) and may atexther person in his
stead provided that the notice of any general mge&tonvened for the
purpose of removing a Director shall contain aestegnt of the intention so
do and be served on such Director 14 days beferenéreting and at such
meeting, the Director shall be entitled to be heardhe motion for his
removal. Any person so elected shall hold offinky antil the next
following annual general meeting of the Company simall then be eligible
for re-election, but shall not be taken into ac¢onrdetermining the
Directors or the number of Directors who are taedby rotation at such
meeting.
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BORROWING POWERS

118. The Directors may from time to time at thegcdetion exercise all the Power to borrow
powers of the Company to raise or borrow or to sethe payment of any
sum or sums of money for the purposes of the Cogngad to mortgage or
charge its undertaking, property and uncalled ehpitany part thereof.
119. The Directors may raise or secure the paymempayment of such sum or gfc’)'r‘]‘g?;‘;"gew'“d‘
sums in such manner and upon such terms and comglita all respects as borrowed
they think fit and in particular but subject to fmvisions of the Companies
Act, by the issue of debentures, debenture stamkgdor other securities of
the Company, whether outright or as collateral sgcfor any debt, liability
or obligation of the Company or of any third party.

120. Debentures, debenture stock, bonds and atherises (other than shares Qg;'gr’]‘t’l‘;ree';te"ti
which are not fully paid) may be made assignalgde from any equities '
between the Company and the person to whom the saybe issued.

121. Any debentures, debenture stock, bonds or sdwirities may be issued at a Special privileges of
. . . . . debentures etc.
discount (other than shares), premium or otheramgbwith any special
privileges as to redemption, surrender, drawintystnraent or subscription of
or conversion into shares, attending and votirgeaeral meetings of the
Company, appointment of Directors and otherwise.

122. The Directors shall cause a proper registbetkept of all mortgages and Eeeg:;ff of charges to
charges specifically affecting the property of @@mpany and shall duly
comply with such provisions of the Companies Adhwegard to the
registration of mortgages and charges as may hufigoleor required.

123. If the Company issues a series of debenturdsh®nture stock not Register of debentur
transferable by delivery, the Directors shall caageoper register to be kept
of the holders of such debentures.

124. Where any uncalled capital of the Company is cliirght persons taking ai ~ Mortgage of uncalled
f . capital
subsequent charge thereon shall take the samecstdpich prior charge,
and shall not be entitled, by notice to the shddsre or otherwise, to obtain
priority over such prior charge.
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125.

126.

127.

128.

129.

MANAGING DIRECTORS, ETC.

The Directors may from time to time appoing ane or more of its body to ,\PA‘;";Z;SI;;’ gﬁg‘c"tgtrs
the office of managing director, joint managingedior, deputy managing etc. '
director or other executive director and/or sudteobffice in the

management of the business of the Company as tagylatide for such

period and upon such terms as they think fit armhiguch terms as to

remuneration as they may decide in accordanceByiéiLaw 106.

Every Director appointed to an office undee®aw 125 hereof shall, but Removal of Managin
without prejudice to any claim for damages for lsreaf any contract of T
service between himself and the Company, be ligbbe dismissed or
removed therefrom by the Directors.

. . . . Cessation of
Subject to Bye-Law 111(A), a Director appaihte an office under Bykaw appointment
125 shall be subject to the same provisions ast&tion, resignation and
removal as the other Directors of the Company,tendhall ipso facto and
immediately cease to hold such office if he shadise to hold the office of
Director for any cause.

The Directors may from time to time entrust to aodfer upon the chairme Powers may be
the deputy chairman, a managing director, joint agamy director, deputy delegated
managing director or executive director all or ahthe powers of the

Directors that they may think fit provided that #eercise of all powers by

such Director shall be subject to such regulateng restrictions as the

Directors may from time to time make and imposel, éue said powers may

at any time be withdrawn, revoked or varied, bupacson dealing in good

faith and without notice of such withdrawal, revib@a or variation shall be

affected thereby.

The Directors may from time to time appoing parson to an office or Inclusion of
. . . . . . Director" in title

employment having a designation or title includihg word "Director" or

attach to any existing office or employment witke tbompany such a

designation or title.  The inclusion of the wordirgztor” in the designation

or title of any office or employment with the Commggother than the office

of Managing Director or Joint Managing Director@eputy Managing

Director or Executive Director) shall not imply ththe holder thereof is a

Director nor shall such holder be empowered inraspect to act as a

Director or be deemed to be a Director for anyhefppurposes of these

Bye-Laws.
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MANAGEMENT

130. The management of the business of the Congiaallybe vested in the ggr';‘j;:w‘\’g;’j o
Directors who, in addition to the powers and autles by these Bye-Laws Directors
expressly conferred upon them, may exercise all pogvers and do all such
acts and things as may be exercised or done ooegbby the Company ai
are not hereby or by the Statutes expressly dulemteequired to be
exercised or done by the Company in general mediingsubject
nevertheless to the provisions of the Statutesoétiiese Bye-Laws and to
any regulations from time to time made by the Camypa general meeting
not being inconsistent with such provisions or ¢hBge-Laws, provided that
no regulation so made shall invalidate any pridrod¢he Directors which
would have been valid if such regulation had narbeade.

131. Without prejudice to the general powers coetéby these Bye-Laws, it is rsniiilg‘én“l‘é”ﬁ? ool
hereby expressly declared that the Directors $leadk the following powers:

(1) to give to any person the right or option ofju&ing at a future date
that an allotment shall be made to him of any shapar or at such
premium and on such other terms as may be agredd; a

(i)  to give to any Directors, officers or emplogeaf the Company an
interest in any particular business or transaadioparticipation in the
profits thereof or in the general profits of then@many either in
addition to or in substitution for a salary or athemuneration.

MANAGERS

132. The Directors may from time to time appoigeaeral manager, manager or gﬁggnggggﬁ)’;d
managers of the business of the Company and méwysfiar their managers
remuneration either by way of salary or commissioby conferring the rigt
to participation in the profits of the Company grdbcombination of two or
more of these modes and pay the working expensasyadf the staff of the
general manager, manager or managers who may bdeysd oy him or

them upon the business of the Company.

133. The appointment of such general manager, neammagnanagers may be for  tenure of office and

such period as the Directors may decide and thecirs may confer upon powers

him or them all or any of the powers of the Direstand such title or titles .

they may think fit.

) i ) Terms and conditions

134. The Directors may enter into such agreemeagmrements with any such of appointment

general manager, manager or managers upon such aearconditions in all

respects as they may in their absolute discrehimk ffit, including a power

for such general manager, manager or managerpton@mn assistant

manager or managers or other employees whatsoeger them for the

purpose of carrying on the business of the Company.
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135.

136.

CHAIRMAN AND OTHER OFFICERS

(A)  The Directors shall from time to time elec otherwise appoint one
of its body to the office of Chairman of the Compand another to
be the Deputy Chairman (or two or more Deputy Ghair) and
determine the period for which each of them isdlulloffice. The
Chairman or, in his absence, the Deputy Chairmah ptreside as
chairman at meetings of the Directors, but if nchsGhairman or
Deputy Chairman be elected or appointed, or ihgtraeeting the
Chairman or Deputy Chairman is not present withia minutes afte
the time appointed for holding the same and willogct, the
Directors present shall choose one of their nurtdobe chairman of
such meeting. All the provisions of Bye-Laws 1086, 127 and
128 shall mutatis mutandis apply to any Directdested or otherwis
appointed to any office in accordance with the miowns of this
Bye-Law.

(B)  The Directors may from time to time appoint af¢heir number or
some other person to the position of Honorary @hair of the
Company for such term and with or without executiuées or
powers as they see fit. Holder of the office ohd@ary Chairman
shall not, by itself, infer that the holder is adxtor. The Honorary
Chairman is empowered to act as representativieeoCompany in a
ceremonial functions but shall not, unless the @o®s resolve
otherwise in writing, have any executive dutiepowers. Unless a
director of the Company, the Honorary Chairmanlsiat, and is not
entitled to, enter into any contract on behalfref Company. Any
such appointment and delegation of duties or empoeet may be
revoked or varied by the Directors.

PROCEEDINGS OF THE DIRECTORS

The Directors may meet together for the debpatt business, adjourn and
otherwise regulate their meetings and proceediadbey think fit and may
determine the quorum necessary for the transaofibosiness. Unless
otherwise determined two Directors shall be a gooruFor the purpose of
this Bye-Law an alternate Director shall be countea quorum separately in
respect of himself (if a Director) and in respefcéach Director for whom he
is an alternate (but so that nothing in this provishall enable a meeting to
be constituted when only one person is physicalggnt) and his voting
rights shall be cumulative and he need not useiNotes or cast all his
votes in the same way. A meeting of the Directwrany committee of the
Directors may be held by means of such telephdaetrenic or other
communication facilities as permit all persons ipgréting in the meeting to
communicate with each other simultaneously andimaheously, and
participation in such a meeting shall constitutespnce in person at such
meeting.
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137.

138.

139.

140.

141.

A Director may, and on the request of a Doetlie Secretary shall, at any ~ Conveningof
. . . . . Directors meetings
time summon a meeting of the Directors which mapéld in any part of th
world provided that no such meeting shall be suneddo be held outside
the territory in which the Head Office is for theé being guate without the
prior approval of the Directors. Notice thereoéklbe given to each
Director and alternate Director in person orallyrowriting or by telephone
or by telex or telegram or facsimile transmissibtha telephone or facsimile
number or address from time to time notified to @wnpany by such
Director or in such other manner as the Directoay from time to time
determine. A Director absent or intended to beabBom the territory in
which the Head Office is for the time being situaday request the Directors
or the Secretary that notices of Directors' meststtall during his absence
sent in writing to him at his last known addresgsimile or telex number or
any other address, facsimile or telex number gisehim to tle Company fc
this purpose, but such notices need not be givgrariier than notices give
to Directors not so absent. A Director or alteenatrector who fails to
supply to the Company an address in the territbtii@Head Office, or a
telephone, facsimile or telex number for the puegosf giving of notices to
him shall not be entitled to receive any noticéita as Director or alternate
Director for so long as the failure subsists.

Questions arising at any meeting of the Danescshall be decided by a gggd‘g‘éesm’“s to be
majority of votes, and in case of an equality dlegathe chairman of the
meeting shall have a second or casting vote.

A meeting of the Directors for the time beatgvhich a quorum is present Powers of meeting
shall be competent to exercise all or any of thbatties, powers and
discretions by or under these Bye-Laws for the temg vested in or
exercisable by the Directors generally.
The Directors may delegate any of their pou@mmittees consisting of ~ Power to appoint
A . X committee and to
such member(s) of its body and such other persas(f)ey think fit, and delegate
they may from time to time revoke such delegatioregoke the appointme
of and discharge any such committees eitteslly or in part, and either as
persons or purposes, but every committee so foshatlllin the exercise of
the powers so delegated conform to any regulatiwetsmay from time to
time be imposed upon it by the Directors.
All acts done by any such committee in conftyrmvith such regulations and ﬁgtoc;fs?;]em;‘tfiittgs
in fulfilment of the purposes for which it is appted, but not otherwise, acts of Directors
shall have the like force and effect as if donéhgyDirectors, and the
Directors shall have power, with the consent of@oenpany in general
meeting, to remunerate the members of any spemmihtttee, and charge
such remuneration to the current expenses of tinep@oy.
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142.

143.

144.

145.

The meetings and proceedings of any such ctieamonsisting of two or
more members shall be governed by the provisiorareontained for
regulating the meetings and proceedings of theclire so far as the same
are applicable thereto and are not replaced byemyations imposed by the
Directors pursuant to Bye-Law 140.

All acts bona fide done by any meeting oflirectors or by any such
committee or by any person acting as a Directolt,siatwithstanding that it
shall be afterwards discovered that there was stafext in the appointment
of such Director or persons acting as aforesatfiatrthey or any of them
were disqualified, be as valid as if every suclsperhad been duly appoint
and was qualified to be a Director or member ohstammittee.

The continuing Directors may act notwithstagdany vacancy in their body,
but, if and so long as their number is reducedvdle number fixed by or
pursuant to these Bye-Laws as the necessary quairdinectors, the
continuing Director or Directors may act for thepase of increasing the
number of Directors to that number or of summorargeneral meeting of t
Company but for no other purpose.

(A)  Aresolution in writing signed by all ti@rectors except such as are
absent from the territory in which the Head Offisdor the time
being situate or temporarily unable to act throilighealth or
disability (or their alternate Directors) shall (sog as such a
resolution shall be signed by at least two Directartheir alternates
entitled to vote thereon or such other number oé®&ors as shall
form a quorum and provided that a copy of suchlutiem has been
given or the contents thereof communicated tchallRirectors (or
their alternates) for the time being entitled toeige notices of
meetings of the Directors and provided further timDirector is
aware of or has received any objection to the wtigol from any
Director) be as valid and effectual as if it haé@assed at a meet
of the Directors duly convened and held. Any stggolutions in
writing may consist of several documents in likariceach signed by
one or more of the Directors or alternate Directors

(B) A certificate signed by a Director (who maydree of the signatories
to the relevant resolution in writing) or the Séarg as to any of the
matters referred to in paragraph (A) of this Byaevlshall in the
absence of express notice to the contrary of theoperelying thereo
be conclusive of the matters stated on such aatdi
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146.

147.

(A)

(B)

(©)

(D)

MINUTES AND CORPORATE RECORDS

The Directors shall cause minutes to bdera: Minutes of

proceedings of
meetings and

0] all appointments of officers made by them; Directors

(i)  the names of the Directors present at eacttingpef the
Directors and the names of the members preseatht e
meeting of managers and committees appointed pursma
Bye-Laws 132 and 140; and

(i) all resolutions and proceedings at all meetingh®Compan
and of the Directors and of such managers and ctiseni

Any such minutes shall be conclusive evidencany such proceedings if they
purport to be signed by the chairman of the meedinghich the proceedings
were held or by the chairman of the next succeeatiagting and shall be kept at
the Registered Office.

The Directors shall dulgomply with the provisions of the Compar
Act in regard to keeping a register of shareholdex$to the
production and furnishing of copies of or extrdoten such register.

Any register, index, minute book, book of acebar other book
required by these presents or the Statutes toitebleor on behalf of
the Company may be kept either by making entridsuimd books or
by recording them in any other manner which simallude, without
prejudice to the generality thereof, recording ams of magnetic
tape, microfilm, computer or any other non-manyatem of
recording. In any case in which bound books ateised, the
Directors shall take adequate precautions for gogralgainst
falsification and for facilitating its discovery.

SECRETARY

The Secretary shall be appointed by the Qiredbr such term, at such Appointment of
remuneration and upon such conditions as they hak fit, and any
Secretary so appointed may, without prejudice sariight under any contract
with the Company, be removed by the Directors. tAmmg by the Statutes
or these Bye-Laws required or authorised to be dyra to the Secretary, if
the office is vacant or there is for any other ogaso Secretary capable of
acting, may be done by or to any assistant or gepecretary, or if there is
no assistant or deputy Secretary capable of adiyngr to any officer of the
Company authorised generally or specially on betfatfie Directors. If the
Secretary appointed is a corporation or other bibalgay act and sign by the
hand of any one or more of its directors or offscéuly authorised.

Secretary
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148. The Secretary shall attend all meetings osla@eholders and shall keep Duties of Secretary
correct minutes of such meetings and enter the gathe proper books
provided for the purpose. He shall perform sudteotuties as are
prescribed by the Companies Act and these Bye-Ltgsther with such
other duties as may from time to time be prescriethe Directors.

149. A provision of the Statutes or of these Byesaequiring or authorising a Same person not o
. . . in two capacities at
thing to be done by or to a Director and the Sacyethall not be satisfied by once
its being done by or to the same person acting &®tirector and as, or in

place of, the Secretary.
GENERAL MANAGEMENT AND USE OF THE SEAL

150. (A) Subject to the Statutes, the Company s$tzalé one or more Seals as  Custody of Seal
the Directors may determine, and may have a Sealsi® outside
Bermuda. The Directors shall provide for the safstody of each
Seal, and no Seal shall be used without the atyhafrthe Directors
or a committee authorised by the Directors in bedtalf.

(B)  Everyinstrument to which a Seal shall be &ftixhall be signed Use of Seal
autographically by one Director and the Secretaryay two
Directors, or by some other person(s) appointethé\Directors for
the purpose (including a Director), provided thategards any
certificates for shares or debentuoe®ther securities of the Comp:
the Directors may by resolution determine that sighatures or
either of them shall be dispensed with or affixgdsbme method or
system of mechanical signature other than autograshspecified in
such resolution or that such certificates needeatigned by any
person.

(C) The Company may have a Securities Seal fofarssealing Securities Seal
certificates for shares or other securities issyethe Company and
no signature of any Director, officer or other persind no
mechanical reproduction thereof shall be requiredrmy such
certificates or other document and any such ceatéis or other
document to which such Securities Seal is affixell$e valid and
deemed to have been sealed and executed with ttnarigy of the
Directors notwithstanding the absence of any sigiasure or
mechanical reproduction as aforesaid.

151. All cheques, promissory notes, drafts, biflex@hange and other negotiable gr*r‘ggggiggtdsba”kmg
instruments, and all receiptsrfmoneys paid to the Company shall be sig
drawn, accepted, indorsed or otherwise executettheasase may be, in such
manner as the Directors shall from time to timedsolution determine.
The Company's banking accounts shall be kept with $anker or bankers
as the Directors shall from time to time determine.
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152.

153.

154.

(A)  The Directors may from time to time andhay time, by power of
attorney under the Seal, appoint any company, dirqperson or any
fluctuating body of persons, whether nominatedatliyeor indirectly
by the Directors, to be the attorney or attorndyth@® Company for
such purposes and with such powers, authoritiesimoedetions (not
exceeding those vested in or exercisable by theckirs under these
Bye-Laws) and for such period and subject to suctditions as they
may think fit, and any such power of attorney mamtain such
provisions for the protection and convenience o$pes dealing with
any such attorney as the Directors may think fit] enay also
authorise any such attorney to subdelegate alhpoathe powers,
authorities and discretions vested in him.

(B)  The Company may, by writing under its Seal, em@r any person,
either generally or in respect of any specifiedterass its attorney to
execute deeds and instruments on its behalf aedtéy into contract
and sign the same on its behalf and every deeddigy such attorn
on behalf of the Company and under his seal shall the Company
and have the same effect as if it were under tiaé &y affixed by
the Company.

The Directors may establish any committeegonal or local boards or
agencies for managing any of the affairs of the gamy, either in the

Relevant Territory or elsewhere, and may appoigitpg@isons to be members

of such committees, regional or local boards onags and may fix their
remuneration, and may delegate to any committe@mal or local board or
agent any of the powers, authorities and discreti@sted in the Directors
(other than its powers to make calls and forfedtreh), with power to
sub-delegate, and may authorise the members akgignal or local board
or any of them to fill any vacancies therein anad¢bnotwithstanding
vacancies, and any such appointment or delegataynb@ upon such terms
and subject to such conditions as the Directors tmak fit, and the
Directors may remove any person so appointed arydamaul or vary any
such delegatin, but no person dealing in good faith and withwmatice of an
such annulment or variation shall be affected there

The Directors may establish and maintain ocyre the establishment and
maintenance of any contributory or non-contributeeysion or
superannuation funds or personal pension plankhéipenefit of, or give or
procure the giving of donations, gratuities, pensjallowances or
emoluments to, any persons who are or were atigayih the employment
or service of the Company, or of any company winsci subsidiary of the
Company, or is allied or associated with the Comgarwith any such
subsidiary company, or who are or were at any tirectors or officers of
the Company or of any such other company as afioiesmad holding or who
have held any salaried employment or office in@loenpany or such other
company, and the spouses, widows, widowers, fasraliel defendants of a
such persons. The Directors may also establistsabstlise or subscribe
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any institutions, associations, clubs or fundsuated to be for the benefit
or to advance the interests and well-being of taem@any or of any such
other company as aforesaid or of any such persoafeesaid, and may
make pgments for or towards the insurance of any suchqrer as aforesai
and subscribe or guarantee money for charitabteenevolent objects or for
any exhibition or for any public, general or usefbject. The Directors
may do any of the matters aforesaid, either alone conjunction with any
such other company as aforesaid. Any Directorihgldny such
employment or office shall be entitled to parti¢cgan and retain for his own
benefit any such donation, gratuity, pension, alloee or emolument.

-850 -



155.

(A)

(B)

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or othertauitsed officer of the Power to authenticate
Company shall have power to authenticate any dootswadfecting
the constitution of the Company and any resolutjpassed by the
Company or the Directors or any committee, andooks, records,
documents and accounts relating to the businegedompany, and
to certify copies thereof or extracts therefrontras copies of
extracts; and where any books, records, documertsocounts are
elsewhere than at the Registered Office or the K¥ade, the local
manager or such other officer of the Company hathegcustody
thereof shall be deemed to be the authorised offitthe Company
as aforesaid.

A document purporting to be a document so autheatioatt a copy (
a resolution, or an extract from the minutes ofeeetimg, of the
Company or of the Directors or any local boardammittee, or of
any books, records, documents or accounts or éxtifaerefrom as
aforesaid, and which is certified as aforesaidll fleaconclusive
evidence in favour of all persons dealing with @@mpany upon the
faith thereof that the document authenticatedi{dnjs be
authenticated as aforesaid, the matter so atittaged) is authentic ¢
as the case may be, that such resolution has hdégpaksed or, as
the case may be, that any minute so extractettiand accurate
record of proceedings at a duly constituted meeaim@s the case
may be, that the copied such books, records, documents or accc
were true copies of their originals or, as the caag be, the extracts
of such books, records, documents or accounts I properly
extracted and are true and accurate records diaibles, records,
documents or accounts from which they were extdacte
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156

(A)

(B)

CAPITALISATION OF RESERVES

The Company in general meeting may, upon the recamlation o' Power to capitalise
the Directors, resolve to capitalise any sum stajnth the Company
reserves (including any contributed surplus accoundtaso includin
any share premium account or other undistributedderve, but
subject to the provisions of the law with regarditwealised profits)
or any undivided profits not required for the paynter provision of
the dividend on any shares with a preferentialtrigldividend, by
appropriating such sum or profits to the holdershafres on the
register at the close of business on the dateeofdlevant resolution
(or such other date as may be specified therettemrmined as
provided therein) in the proportion in which suctmswould have
been divisible amongst them had the same beernrébdisn of
profits by way of dividend on shares either inawards paying up
any amounts for the time being unpaid on any shasby such
shareholders respectively or paying up in full sned shares or
debentures or other securities of the Company @llb#ed and
distributed credited as fully paid to and amongshsshareholders in
the proportion aforesaid, or partly in one way padly in the other
provided that for the purpose of this Byaw, any amount standing
the credit of any share premium account may onlgdg®ied in the
paying up of unissued shares to be issued to shidesk of the
Company as fully paid up shares and other purpalsased or not
prohibited under the Statut

Whenever such a resolution as aforesaid shall bege passed ti
Directors shall make all appropriations and appilices of the
reserves or profits and undivided profits resoliete capitalised
thereby, and all allotments and issues of fullydpiares, debentures,
or other securities and generally shall do all aots things required
give effect thereto. For the parge of giving effect to any resoluti
under this Byd-aw, the Directors may settle any difficulty whioray
arise in regard to a capitalisation issue as thiex fit, and in
particular may disregard fractional entittementsaamd the same up
or down and may determine that cash payments lsbdatiade to any
shareholders in lieu of fractional entitlementdhat fractions of such
value as the Directors may determine may be distlegan order to
adjust the rights of all parties or that fractioaatitlements shall be
aggregated and sold and the benefit shall accrtreet@ompany
rather than to the shareholders concerned, antarelsolders who
are affected thereby shall be deemed to be, adstial be deemed
not to be, a separate class of shareholders fopanppses
whatsoever. The Directors may authorise any pexsenter on
behalf of all shareholders interested in a cagidilon issue any
agreement with the Company or other(s) providirngstech
capitalisation and matters in connection therewaitt any agreement
made under such authority shall be effective andibg upon all
concerned. Without limiting the generality of tleedigoing, any such
agreement may provide for the acceptance by susiope of the
shares, debentures or other securities to beadlattd distributed to
them respectively in satisfaction of their claimgespect of the sum
S0 capitalised.
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(C)  The provisions of paragraph (E) of Bye-Law B8all apply to the
power of the Company to capitalise under this Bge+las it applies
to the grant of election thereunder mutatis mutaadd no
shareholder who may be affected thereby shalltlaeylshall be
deemed not to be, a separate class of sharehébdensy purpose
whatsoever.

DIVIDENDS, CONTRIBUTED SURPLUS AND RESERVES

157.  The Company in general meeting may declarielelids in any currency but ~ Fower o declare
no dividends shall exceed the amount recommenddiaebirectors.

158. (A) The Directors may subject to Bye-Law 1E&8hf time to time pay to Dgefgfefflrﬁgvxzf to
the shareholders such interim dividends as appeaetDirectors to ngcial dividends
be justified by the financial conditions and the¢ mealisable value of
the assets of the Company and, in particular (hilmowt prejudice to
the generality of the foregoing), if at any time #hare capital of the
Company is divided into different classes, the Cimes may pay such
interim dividends in respect of those shares inctipgtal of the
Company which confer to the holders thereof deteare
non-preferential rights as well as in respect osthshares which
confer on the holders thereof preferential righitt wegard to
dividend and provided that the Directors act bade they shall not
incur any responsibility to the holders of sharesferring any
preference for any damage that they may suffeebgan of the
payment of an interim dividend on any shares haudgfgrred or
non-preferential rights.

(B)  The Directors may also pay hatarly or at other suitable intervals
be settled by them any dividend which may be pa&yabh fixed rate
if the Directors are of the opinion that the finehconditions and the
net realisable value of the assets of the Compastify] the payment.

(C)  The Directors may in addition from time to timeclare and pay
special dividends of such amounts and on such dat®sut of such
distributable funds of the Company and as theykthtnand the
provisions of paragraph (A) of this Bye-Law as meigahe power and
exemption from liability of the Directors as relatethe declaration
and payment of interim dividends shall apply, matatutandis, to tr
declaration and payment of any such special divlden
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159.

160.

(A)

(B)

(©)

(D)

No dividend shall be declared or paid andlistribution of
contributed surplus as ascertained in accordantethhe Companies
Act) shall be made otherwise than in accordanche thi Statutes.

Subject to the provisions of the Companies Act (hitlhout prejudice
to paragraph (A) of this Bye-Law), where any adsesiness or
property is bought by the Company as from a past @ehether such
date be before or after the incorporation of then@Gany) the profits
and losses thereof as from such date may at toeetien of the
Directors n whole or in part be carried to revenue accoudtteeatec
for all purposes as profits or losses of the Comgpand be available
for dividend accordingly. Subject as aforesaidny shares or
securities are purchased cum dividend or inteseist) dividend or
interest may at the discretion of the Directordrbated as revenue,
and it shall not be obligatory to capitalise thensar any part thereof
or to apply the same towards reduction of or wgititown the book
cost of the asset, business or property acquired.

Subject to paragraph (D) of this Bye-Law allidends and other
distributions in respect of shares in the Compédmayl be stated and
discharged, in the case of shares denominatedmg Kong dollars,
in Hong Kong dollars, and in the case of shares@mated in
United States dollars, in United States dollarsyjted that, in the
case of shares denominated in Hong Kong dollaesDihectors may
determine in the case of any distribution that shalders may elect
receive the same in United States dollars or amgraturrency
selected by the Directors, converted at such fa¢gchange as the
Directors may determine.

If, in the opinion of the Directors, any dividendather distribution i
respect of shares or any other payment to be matleellCompany to
any shareholder is of such a small amount as terpakment to that
shareholder in the relevant currency impracticablenduly
expensive either for the Company or the sharehaokasr such
dividend or other distribution or other payment mratythe absolute
discretion of the Directors, be, if this be praahile, converted at su
rate of exchange as the Directors may determingoaittor made in
the currency of the country of the relevant shaldgrgas indicated by
the address of such shareholder on the register).

Notice of the declaration of an interim disndeshall be given by
advertisement in the Relevant Territory and in soitier territory or

territories and in such manner as the Directorf deéermine.
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161.

162.

No dividend or other moneys payable on oegpect of a share shall bear
interest as against the Company.

Whenever the Directors or the Company in gégmeeeting has resolved that
a dividend be paid or declared, the Directors nuathér resolve that such
dividend be satisfied wholly or in part by the distition of specific assets of
any kind and in particular of paid up shares, dalres or warrants to
subscribe securities of the Company or any othempamy, or in any one or
more of such ways, with or without offering anyhtg to shareholders to
elect to receive such dividend in cash, and wheyedéficulty arises in
regard to the distribution the Directors may sdtikesame as they think
expedient, and in particular may disregard fracli@mtitiements or round t
same up or down, and may fix the value for distidouof such specific
assets, or any part thereof, and may determine#sit payments shall be
made to any shareholders upon the footing of theevso fixed in order to
adjust the rights of all parties and may deterntia¢ fractional entitlements
shall be aggregated and sold and the benefit aballe to the Company
rather than to the shareholders concerned, andsesiyany such specific
assets in trustees as may seem expedient to thet@®s and may authorise
any person to sign any requisite instruments ofsfier and other documents
on behalf of all shareholders interested in thédéiwvd and such instrument
and document shall be effective. The Directors foaper authorise any
person to enter into on behalf of all shareholtlergng an interest in any
agreement with the Company or other(s) providingstech dividend and
matters in connection therewith and any such ageeémade under such
authority shall be effective. The Directors magalge that no such assets
shall be made available or made to shareholdelsregfistered addresses in
any particular territory or territories being artery or territories where, in
the absence of a registration statement or otremaformalities, this would
or might, in the opinion of the Directors, be untalor impracticable or the
legality or practicality of which may be time consing or expensive to
ascertain whether in absolute terms or in relatiotie value of the holding
of shares of the shareholder concerned and inuwtyevent the only
entitlement of the shareholders aforesaid shatiblveceive cash payments as
aforesaid. Shareholders affected as a resultastese by the Directors of
their discretion under this Bye-Law shall not bed ahall be deemed not to
be, a separate class of shareholders for any pespuasatsoever.
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163. (A)

either

Whenever the Directors or the Companyenegal meeting has Scrip dividend
resolved that a dividend be paid or declared orshizee capital of th
Company, the Directors may further resolve:

(i)

that such dividend be satisfied wholly or irrga the form of
an allotment of shares credited as fully paid @nlthsis that
the shares so allotted shall be of the same cladasses as
the class or classes already held by the allgtreejded that
the shareholders entitled thereto will be entiteélect to
receive such dividend (or part thereof) in caskhein of such
allotment. In such case, the following provisishsll apply:

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

(b) the Directors, after determining the basisloftaent,
shall give not less than fourteen clear days' Batic
writing to the shareholders of the right of elentio
accorded to them and shall send with such noticas
of election and specify the procedure to be folldwe
and the place at which and the latest date andhbiyme
which 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 irspect
of which the right of election has been accorded; a
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or

(ii)

(d)

the dividend (or that part of the dividend ®datisfied
by the allotment of shares as aforesaid) shalbaot
payable in cash in respect whereof the cash etebts
not been duly exercised ("the non-elected shaessl)

in lieu and in satisfaction thereof shares shall be
allotted credited as fully paid to the holdershad t
non-elected shares on the basis of allotment detedn
as aforesaid and for such purpose the Directois sha
capitalise and apply out of any part of the undddd
profits of the Company or any part of any of the
Company's reserve accounts (including any special
account, contributed surplus account, share premium
account (if there be any such reserve)) as thecioire
may determine, a sum equal to the aggregate nominal
amount of the shares to be allotted on such basis a
apply the same in paying up in full the appropriate
number of shares for allotment and distributioand
amongst the holders of the non-elected sharesan su
basis;

that shareholders entitled to such dividend lo& entitled to
elect to receive an allotment of shares creditedlgspaid in
lieu of the whole or such part of the dividendaes Directors
may think fit on the basis that the shares sotalioshall be of
the same class or classes as the class or cldssemes
already held by the allottee. In such case, thevitng
provisions shall apply:

(@)

(b)

the basis of any such allotment shall be detexdhby
the Directors;

the Directors, after determining the basislofttaent,
shall give not less than fourteen clear days' Batic
writing to the shareholders of the right of elentio
accorded to them and shall send with such noticado
of election and specify the procedure to be folldwe
and the place at which and the latest date andlbdyme
which duly completed forms of election must be
lodged in order to be effective;
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(B)

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

(d) the dividend (or that part of the dividend @spect of
which a right of election has been accorded) sitll
be payable on shares in respect whereof the share
election has been duly exercised ("the electedeshiar
and in lieu thereof shares shall be allotted ceeldits
fully paid to the holders of the elected shareshen
basis of allotment determined as aforesaid anduoh
purpose the Directors shall capitalise and apptyobu
any part of the undivided profits of the Company or
any part of any of the Company's reserve accounts
(including any special account, contributed surplus
account, share premium account and capital
redemption reserve fund (if there be any such veggr
as the Directors may determine, a sum equal to the
aggregate nominal amount of the shares to beedlott
on such basis and apply the same in paying uglin fu
the appropriate number of shares for allotment and
distribution to and amongst the holders of thetel:c
shares on such basis.

The shares allotted pursuant to the provisanzaragraph (A) of this
Bye-Law shall rank pari passu in all respects whthshares then in
issue and held by the allottee in respect of wthely were allotted,
save only as regards participation:

(i)

(ii)

in the relevant dividend (or the right to reeeor to elect to
receive an allotment of shares in lieu thereoffageaaid); or

in any other distributions, bonuses or rightsd, made,
declared or announced prior to or contemporaneaushythe
payment or declaration of the relevant dividendeas)
contemporaneously with the announcement by thecfoire of
their proposal to apply the provisions of sub-peapy (i) or
(ii) of paragraph (A) of this By&aw in relation to the releva
dividend or contemporaneously with their announagmé
the distribution, bonus or rights in question, Bieectors shal
have specified that the shares to be allotted pntso the
provisions of paragraph (A) of this Bye-Law shalhk for
participation in such distribution, bonus or rights
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(©)

(D)

(E)

The Directors may do all acts and things coergid necessary
or expedient to give effect to any capitalisatiemguant to the
provisions of paragraph (A) of this Bye-Law witHIfpower

to the Directors to make such provisions as thektht in the
case of shares becoming distributable in fract{or@duding
provisions whereby, in whole or in part, fractioeatitlements
are aggregated and sold and the net proceed$distlito
those entitled, or are disregarded or rounded wown or
whereby the benefit of fractional entitlements aesrto the
Company rather than to the shareholders conceraed)no
shareholders who will be affected thereby shallbnel, they
shall be deemed not to be, a separate class @ftsilders for
any purposes whatsoever. The Directors may asthany
person to enter into on behalf of all sharehold®erested, an
agreement with the Company providing for such edigdtion
and matters incidental thereto and any agreemeté ma
pursuant to such authority shall be effective aindibg on all
concerned.

The Company may upon the recommendation obihectors
by Ordinary Resolution resolve in respect of ang particular
dividend of the Company that notwithstanding thevpgions
of paragraph (A) of this Bye-Law a dividend maydagisfied
wholly in the form of an allotment of shares credits fully
paid without offering any right to shareholderstect to
receive such dividend in cash in lieu of such allent.

The Directors may on any occasion determinerights of
election and the allotment of shares under paragiapof
this Bye-Law shall not be made available or madantyp
shareholders with registered addresses in anyoigriwhere
in the absence of a registration statement or apecial
formalities the circulation of an offer of suchhtg of election
or the allotment of shares would or might be unidwef
impracticable or the legality or practicabilitywhich may be
time consuming or expensive to ascertain whethabsolute
terms or in relation to the value of the holdingbéres of the
shareholder concerned, and in such event the wosis
aforesaid shall be read and construed subjecicto su
determination and no shareholder who may be afldoyeany
such determination shall be, and they shall be ddamot to
be, a separate class of shareholders for any pespos
whatsoever.
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164.

165.

166.

167.

168.

The Directors may, before recommending aniddivd, set aside out of the  Reserves
profits of the Company such sums as they thin&dia reserve or reserves
which shall, at the discretion of the Directors dpplicable for meeting
claims on or liabilities of the Company or continges or for paying off any
loan capital or for equalising dividends or for atler purpose to which the
profits of the Company may be properly applied, padding such
application may, at the like discretion, eitheroeployed in the business of
the Company or be invested in such investmentsu@no in the repurchase
by the Company of its own securities or the givifi@ny financial assistance
for the acquisition of its own securities) as theebtors may from time to
time think fit, and so that it shall not be necegsa keep any investments
constituting the reserve or reserves separatestndi from any other
investments of the Company. The Directors may @aitioout placing the
same to reserve carry forward any profits whicly timay think prudet not tc
distribute by way of dividend.

Unless and to the extent that the rights la¢i¢o any shares or the terms of 3"3:’;;;13& f’f;’;‘é’
issue thereof otherwise provide, all dividends Isfaal regards any shares not up capital

fully paid throughout the period in respect of whtbe dividend is paid) be

apportioned and paid pro rata according to the asqoaid or credited as

paid on the shares during any portion or portidrih® period in respect of

which the dividend is paid. For the purposes & Bye-Law no amount

paid on a share in advance of calls shall be weadgpaid on the share.

(A)  The Directors may retain any dividends or other eysrpayable on  Retention ofdividenc
in respect of a share upon which the Company lias,aand may '
apply the same in or towards satisfaction of tHasidiabilities or
engagements in respect of which the lien exists.
(B)  The Directors may deduct from any dividend tired money payable peducton for debts
to any shareholder all sums of money (if any) prdgg@ayable by
him to the Company on account of calls, installrmentotherwise.
. .. L. Dividend and call
Any general meeting sanctioning a dividend make a call on the together
shareholders of such amount as the meeting fixésddthat the call on each
shareholder shall not exceed the dividend payabtent, and so that the call
shall be made payable at the same time as theedigjcind the dividend
may, if so arranged between the Company and thelsblder, be set off
against the call.

A transfer of shares shall not, as agains€Ctivapany but without prejudice ~ Effect of transfer

to the rights of the transferor and transfereer isgég pass the right to any
dividend or bonus declared thereon before the tragjisn of the transfer.
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169.

170.

171.

If two or more persons are registered as Juders of any share, any one of Ziﬁ%%ﬂg‘ﬁjr‘sds
such persons may give effectual receipts for amgldhnds and other moneys '
payable and bonuses, rights and other distributionsspect of such shares.

Unless otherwise directed by the Directorg,dividend or other moneys Payment etc. by post
payable or bonuses, rights or other distributionsespect of any share may
be paid or satisfied by cheque or warrant or ¢eatié or other documents or
evidence of title sent through the post to thesteged address of the
shareholder entitled, or, in the case of joint boddto the registered address
of that one whose name stands first in the registexspect of the joint
holding or to such person and to such addresseasalder or joint holders
may in writing direct. Every cheque, warrant, ddte or other document
or evidence of title so sent shall be made payabilee order of the person to
whom it is sent or, in the case of certificatesitrer documents or evidence
of title as aforesaid, in favour of the sharehdsleentitled thereto, and the
payment on any such cheque or warrant by the bargar whaon it is drawn
shall operate as a good discharge to the Compamgpect of the dividend
and/or other moneys represented thereby, notwittistg that it may
subsequently appear that the same has been stdleat any endorsement
thereon has been forged. Every such cheque, waceatificate or other
document or evidence of title as aforesaid shafidye at the risk of the
person entitled to the dividend, money, bonus,tsigind other distributions
represented thereby.

All dividends, bonuses or other distributions & ffroceeds of the realisati ~ Unelaimed dividend
of any of the foregoing unclaimed for one yearrdfi@/ing been declared '
may be invested or otherwise made use of by thecRirs for the benefit of

the Company until claimed and, notwithstanding entyy in any books of

the Company or otherwise howsoever, the Comparlyrebtebe constituted
trustee in respect thereof. All dividends, bonusesther distributions or

the proceeds of the realisation of any of the foireg unclaimed for six years
after having been declared may be forfeited byttinectors and, upon such
forfeiture, shall revert to the Company and, in¢hee where any of the same
are securities of the Company, may be re-allotte@-@gssued for such
consideration as the Directors think fit and theceeds thereof shall accrue

to the benefit of the Company absolutely.
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172.

173.

174.

RECORD DATE

Any resolution declaring a dividend or othistribution on shares of any
class, whether a resolution of the Company in gdmaeeting or a resolution
of the Directors, may specify that the same shalpayable or made to the
persons registered as the holder of such shatks alose of business on a
particular date or at a partieultime on a particular date, notwithstanding
it may be a date prior to that on which the resotuts passed, and thereupon
the dividend or other distribution shall be payatienade to them in
accordance with their respective holdings so reggst, but without prejudice
to the rights inter se in respect of such dividendther distribution between
the transferors and transferees of any such shafiége provisions of this
Bye-Law shall mutatis mutandis apply to bonusegitabsation issues,
distributions of realised and unrealised capitafis or other distributable
reserves or accounts of the Company and offersamtgmade by the
Company to the shareholders.

DISTRIBUTION OF REALISED CAPITAL PROFITS

The Company in general meeting may at any angefrom time to time
resolve that any surplus moneys in the hands oftirapany representing
capital profits or contributed surplus arising fromeneys received or
recovered in respect of or arising from the retitigeof any capital assets of
the Company or any investments representing the saa not required for
the payment or provision of any fixed preferentizidend instead of being
applied in the purchase of any other capital asséis other capital
purposes be distributed amongst its shareholdetiseofooting that they
receive the same as capital and in the sharesrapdrtions in which they
would have been entitled to receive the samehihd been distributed by w
of dividend, provided that no such surplus moneyafaresaid shall be so
distributed unless the Company will remain sohadiér the distribution, or
the net realisable value of the assets of the Caynpdl after the distributio
be greater than the aggregate of its liabilitibars capital and share premi
account.

ANNUAL RETURNS

The Directors shall make or cause to be macke annual or other returns or
filings as may be required to be made in accordanitethe Statutes.
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175.

176.

177.

178.

ACCOUNTS

The Directors shall cause true accounts tepeof the sums of money
received and expended by the Company, and the mhatteespect of which
such receipts and expenditure take place; andegbribperty, assets, credits
and liabilities of the Company and of all other teed required by the ,
Statutes, the memorandum of association or theeddys or necessary to
give a true and fair view of the state of the Conyfmaffairsand to show ar
explain its transactions.

The books of account shall be kept at the Hi¥éfide or at such other place
or places as the Directors think fit and shall gfsvae open to the inspection
of the Directors providedat such records as are required by the Statine
memorandum of association or these Bye-laws tebeat the Registered
Office shall also be kept thereat.

No shareholder (not being a Director) or offexson shall have any right of
inspecting any account or book or document of the@any except as
conferred by the Statutes, the memorandum of astsmtior these By&aws
or ordered by a court of competent jurisdictioraothorised by the Directors
or the Company in general meeting.

(A)  The Directors shall from time to time caus be prepared and laid
before the Company at its annual general meetioly profit and loss
accounts, balance sheets, group accounts (if awly)egports as are
required by the Statutes, the memorandum of adgmtiar these
Bye-laws and, so long as any shares in the Comaanwith the
consent of the Company listed on The Stock Exchah¢gtong Kong
Limited, the accounts of the Company shall be megppand audited
based on the generally accepted accounting prexipi Hong Kong
and this shall be disclosed in the financial statets and the report
the Auditors.

(B)  Every balance sheet of the Company shall beesigon behalf of the
Directors by two of the Directors and a copy ofrgugalance sheet
(including every document required by law to be pased therein or
annexed thereto) and profit and loss account wisith be laid before
the Company at its annual general meeting, togetftera copy of
the Directors' report and a copy of the Auditoepart thereon, shall
not less than twentgne days before the date of the meeting be st
every shareholder of, and every holder of debesatofethe Company
and every other person entitled to receive noti¢general meetings
of the Company under the provisions of the ComaAi or these
Bye-Laws, provided that this Bye-Law shall not riequa copy of
those documents to be sent to any person of wiithess the
Company is not aware or to more than one of the jwlders of any
shares or debentures, but any shareholder or holdiEbentures to
whom a copy of those documents has not been sahbghentitled t
receive a copy free of charge on application attéad Office or the
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179.

180.

181.

(A)

(B)

Registration Office. If all or any of the shareslebentures or other
securities of the Company shall for the time bdirgwith the
consent of the Company) listed or dealt in on dogksexchange or
market, there shall be forwarded to such stock @&xgé or market
such number of copies of such documents as magdédrme being
be required under its regulations or practice.

AUDITORS

Auditors shall be appointed and the teamd tenure of such
appointment and their duties at all times regulatestcordance with
the provisions of the Companies Act.

The Company shall at each annual general nggappoint one or
more firms of auditors to hold office until the @hmsion of the next
annual general meeting, but if an appointment tgmade, the
Auditors in office shall continue in office untilsuccessor is
appointed. A Director, officer or employee of thempany or of
any of its subsidiaries or a partner, officer opérgee of any such
Director, officer or employee shall not be appaihfauditors of the
Company. The Directors may fill any casual vacandye office of
Auditors, but while any such vacancy continuesstiwiving or
continuing Auditor or Auditors (if any) may act. a& as otherwise
provided by the Companies Act, the remuneratiothefAuditors
shall be fixed by or on the authority of the Companthe annual
general meeting except that in any particular yfeaiCompany in
general meeting may delegate the fixing of suchuremation to the
Directors and the remuneration of any Auditors amea to fill any
casual vacancy may be fixed by the Directors.

The Auditors of the Company shall have a rajldccess at all times to the
books and accounts and vouchers of the Compangtaidbe entitled to
require from the Directors and officers of the Campsuch information as
may be necessary for the performance of his or theies, and the Auditors
shall make a report to the shareholders on theuats@xamined by them &
on every balance sheet, consolidated balance ahdetonsolidated profit
and loss account intended to be laid before theg@omin the annual
general meeting during their tenure of office apineed by the Statutes.

No person other than the incumbent Auditoadl §ie appointed as Auditors
at an annual general meeting unless notice oftention to nominate that
person to the office of Auditors has been givetheoCompany not less than
twenty-one clear days before the annual generalinge@and the Company
shall send a copy of any such notice to the incurhBeditors and shall give
notice thereof to the shareholders not less theenséays before the annual
general meeting provided that the above requirefioersiending a copy of
such notice to the incumbent Auditors may be waiwedotice in writing by
the incumbent Auditors to the Secretary.
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182.

183.

184.

Subiject to the provisions of the Companies Altacts done by any person  Defect of appointment
acting as Auditors shall, as regards all persoa$irdgin good faith with the

Company, be valid, notwithstanding that there wamesdefect in their

appointment or that they were at the time of tappointment not qualified

for appointment or subsequently became disqualified

NOTICES

Any notice or document to be given or issueden these Bye-Laws shall be ~ Service of notices
in writing, and may be served by the Company onsdrareholder either

personally or by sending it through the post ineppid envelope or wrapper

addressed to such shareholder at his registeredssdas appearing in the

register or by delivering or leaving it at suchistgred address as aforesai

(in the case of a notice) by advertisement in teevdpapers or displaying the

relevant notice conspicuously at the Registerecc®#nd the Head Office.

In the case of joint holders of a share, all natisleall be given to that one of

the joint holders whose name stands first in tigéster and notice so given

shall be sufficient notice to all the joint holders

(A)  Any shareholder whose registered addesstiside the Relevant Sharefolders out of
Territory may notify the Company in writing of address in the ‘
Relevant Territory which for the purpose of senaé@otice shall be
deemed to be his registered addre Where the registered addres
the shareholder is outside the Relevant Territooyice, if given
through the post, shall be sent by prepaid airtetigr where
available.
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(B)

(©)

Any shareholder whtails (and, where a share is held by joint holc
where the first joint holder named on the regités) to supply his
registered address or a correct registered adttréise Company for
service of notices and documents on him shall axod (vhere a share
is held by joint holders, none of the other joiotders whether or not
they have supplied a registered address shallptitéed to service of
any notice or documents by the Company and angeoti document
which is otherwise required to be served on him,nfdiie Directors
in their absolute discretion so elect (and suligthem as re-electing
otherwise from time to time), be served, in theeaafsnotices, by
displaying a copy of such notice conspicuoushhatRegistered
Office and the Head Office or, if the Directors §igeby
advertisement in the Newspapers, and, in the dadecoments, by
posting up a notice conspicuously at the Regist®ffide and the
Head Office addressed to such shareholder whigbenshall state tf
address within the Relevant Territory at which heyrobtain a copy
of the relevant document. Any notice or documentexd in the
manner so described shall be sufficient serviaqegards shareholde
with no registered or incorrect addresses, provilatirothing in this
paragraph (B) shall be construed as requiring th@gany to serve
any notice or document on any shareholder withrmrendncorrect
registered address for the service of notice ounh@nt on him or on
any shareholder other than the first named ondbister of members
of the Company.

If on three consecutive occasions notices loerolocuments have
been sent through the post to any shareholdein(tre case of joint
holders of shares, the first holder named on thester) at his
registered address but have been returned undadiveuch
shareholder (and, in the case of joint holders siiaxre, all other joint
holders of the share) shall not thereafter beledttb receive or be
served (save as the Directors may elect otherwisgupnt to
paragraph (B) of this Bye-Law) and shall be deetodthve waived
the service of notices and other documents fronChrapany until h
shall have communicated with the Company and segph writing a
new registered address for the service of notiodsim.
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185.

186.

187.

(A)

(B)

(©)

(D)

Any notice or document sent by post shaldeemed to have been
served on the day following that on which the eapelor wrapper
containing the same is put into a post office sédavithin the
Relevant Territory and in proving such servicendlsbe sufficient to
prove that the envelope or wrapper containing eaticdocument wi
properly prepaid (and in the case of an addressdmithe Relevant
Territory where airmail service is available, airhpestage prepaid),
addressed and put into such post office and dicaté in writing
signed by the Secretary or other person appointgdeoDiretors tha
the envelope or wrapper containing the notice audtent was so
addressed and put into such post office shall belasive evidence
thereof.

A notice served by advertisement in the Newspsghall be deemed
to have been served on the day on which the nistibest published.

A notice served by display of the same at thgifered Office and
Head Office shall be deemed to have been servé@4 after the
notice was first so displayed.

Any notice or document served pursuant to Bae¢184(B) shall be
deemed duly served 24 hours after the relevantaetas first
displayed.

A notice or document may be given by the Camipa the person entitled to
a share in consequence of the death, mental drsdraekruptcy or
liquidation of a shareholder by sending it throtigé post in a prepaid
envelope or wrapper addressed to him by name, tirebijtle of
representative of the deceased, the trustee diahierupt or the liquidation
the shareholder, or by any like description, atatidress, if any, supplied for
the purpose by the person claiming to be so edtite (until such an address
has been so supplied) by giving the notice or daminm any manner in
which the same might have been given if the dea#ntal disorder,
bankruptcy or winding up had not occurred.

Any person who by operation of law, transfeotber means whatsoever
shall become entitled to any share shall be boyrel/bry noticen respect c
such share which prior to his name and addresg legitered on the register
shall have been duly served or deemed to haveddgiserved to the pers:
from whom he derives his title to such share.
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188.

189.

190.

191.

192.

Any notice or document delivered or sent bst po, or left at the registered ~ Notice vaid though
address of any shareholder in pursuance of thesems, shall bankrupt or wound up-
notwithstanding that such shareholder be then dede®ankrupt or wound

up and whether or not the Company has notice adduash, bankruptcy or

winding up, be deemed to have been duly servedspect of any registered

shares whether held solely or jointly with othergess by such shareholder

until some other person be registered in his sasatie holder or joint holder

thereof, and such service shall for all purposdab@de presents be deemed a

sufficient service of such notice or document agersonal representatives

and all persons (if any) jointly interested witlmhin any such shares.

The signature to any notice or document tgien by the Company may be :g‘éveg"tice to be
written or printed.

INFORMATION

No shareholder (not being a Director) shaktitled to require discovery of =~ Sharefalders not
or any information respecting any detail of the @amy's trading or any

matter which is or may be in the nature of a tregleret, mystery of trade or

secret process which may relate to the condudteobtisiness die Compan

which in the opinion of the Directors it will bedrpedient in the interests of

the shareholders of the Company to communicateet@ublic.

WINDING UP

A resolution that the Company be wound uphleyGourt or be wound up Modes of winding up
voluntarily shall be passed by way of a SpecialdRe®n.

If the Company shall be wound up, the surpisets remaining after 5'35??5231? aeset
payment to all creditors shall be divided amongsih@&eholders in

proportion to the capital paid up on the shared hglthem respectively, and

if such surplus assets shall be insufficient taygjhe whole of the paid up

capital, they shall be distributed, subject torigats of any shares which nr

be issued on special terms and conditions, sodkatearly as may be, the

losses shall be borne by the shareholders in ptiopdo the capital paid on

the shares held by them respectively.
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193. If the Company shall be wound up (whethelithedation is voluntary or /;Zfﬁéigg{nbgpede
ordered or sanctioned by the court) the liquidatay, with the sanction of a
Special Resolution, divide among the shareholdespécie or kind the
whole or any part of the assets of the Company drghe assets shall
consist of property of one kind or shall consispadperties of different kinc
and the liquidator may, for such purpose, set sable as he deems fair ug
any one or more class or classes of property tiivided as aforesaid and
may determine how such division shall be carrietdasibetween the
shareholders or different classes of shareholdetsle shareholders within
each class. The liquidator may, with the like s@mc vest any part of the
assets in trustees upon such trusts for the besfeditareholders as the
liquidator, with the like sanction, shall think,ftiut so that no shareholder
shall be compelled to accept any shares or otlsetaspon which there is a
liability.

INDEMNITY

194. Save and except so far as the provisiond®Bye-Law shall be avoided by  Indemnity
any provisions of the Statutes, the Directors, Mm@ Directors, alternate
Directors, Auditors, Secretary and other officensthe time being of the
Company and the trustees (if any) for the time ¢pa@icting in relation to any
of the affairs of the Company, and their respeatixecutors or
administrators, shall be indemnified and securethless out of the assets of
the Company from and against all actiawsts, charges, losses, damage:
expenses which they or any of them, their or antyeifr executors or
administrators, shall or may incur or sustain aso, of any act done,
concurred in or omitted in or about the executibtheir duty or supposed
duty in their respective offices or trusts, excgyth (if any) as they shall
incur or sustain through their own fraud or distgipeand none of them sh
be answerable for the acts, receipts, neglectsefautis of any other of them,
or for joining in any receipt for the sake of caomfaty, or for any bankers or
other persons with whom any moneys or effects @Gbmpany shall be
lodged or deposited for safe custody, or for ttseifficiency or deficiency of
any security upon which any moneys of the Compaayl e placed out or
invested, or for any other loss, misfortune or dgenahich may arise in the
execution of their respective offices or trustsinorelation thereto, except as
the same shall happen by or through their own fautishonesty. The
Company may take out and pay the premium and oteeys for the
maintenance of insurance, bonds and other instrtafienthe benefit either
of the Company or the Directors (and/or other eff&} or any of them to
indemnify the Company and/or the Directors (andtber officers) named
therein for this purpose against any loss, danlagelity and claim which
they may suffer or sustain in connection with argelsh by the Directors
(and/or other officers) or any of them of theiridatto the Company.
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195.

196.

UNTRACEABLE SHAREHOLDERS

Without prejudice to the rights of the Companger Bye-Law 171 and the
provisions of Bye-Law 196, the Company may ceasdisg such cheques
for dividend entitlements or dividend warrants lmgpif such cheques or
warrants have been left uncashed on two consecntis@sions. However,
the Company may exercise the power to cease seodetgies for dividend
entitlements or dividend warrants after the firstasion on which such a
cheque or warrant is returned undelivered. Theigians of this Bye-Law
shall apply to certificates of and other documenmtsvidence of title to, and
proceeds of realisation of, distributions on shatéer than money.

(A)

The Company shall have the power to sekuch manner as the
Directors think fit, any shares of a shareholdeovghuntraceable, bi
no such sale shall be made unless:

(i)

(if)
(iii)

(iv)

during the period of twelve years prior to tiete of
publication of the advertisements referred to ib-paragraph
(b) below (or, if published more than once, thstfthereof) at
least three dividends or other distributions irpess of the
shares in question have become payable or been andd®o
dividend or other distribution in respect of theusds has been
claimed,;

the Company has caused an advertisement iosleeted in

the Company has not at any time during thid periods of
twelve years and three months received any indicaif the
existence of the shareholder who is the holdeuoh shares
or of a person entitled to such shares by deatikrbptcy or
operation of law; and

the Company has notified the stock exchanghénRelevant
Territory of its intention of such sale.
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(B)

To give eféct to any such sale the Directors may authoriggarsor
to transfer the said shares and the instrumemano$ter signed or
otherwise executed by or on behalf of such perbati be as effecti\
as if it had been executed by the registered hald#re person
entitled by transmission to such shares, and thehpser shall not be
bound to see to the application of the purchasesmanr shall his
title to the shares be affected by any irregulasitinvalidity in the
proceedings relating to the sale. The net procettise sale will
belong to the Company and upon receipt by the Casnpasuch
proceeds it shall become indebted to the formemesinéder for an
amount equal to such net proceeds. Notwithstaralygentries
made by the Company in any of its books or othenhiswsoever, no
trusts shall be created in respect of such debhandterest shall be
payable in respect of it and the Company shalbeatequired to
account for any money earned from the net procesish may be
employed in the business of the Company or asnksHit. Any
sale under this Bye-Law shall be valid and effextiotwithstanding
that the shareholder holding the shares sold id,demkrupt, wound
up or otherwise under any legal disability or ineeipy.

DESTRUCTION OF DOCUMENTS

197. Subject to the Companies Act, the Company aeayroy:

(@)
(b)

()

(d)

any share certificate which has been cancalledy time after the
expiry of one year from the date of such cancelgti

any dividend mandate or any variation or cdateh thereof or any
notification of change of name or address at ang t@fter the expiry
of two years from the date on which such mandateation,
cancellation or notification was recorded by therpany;

any instrument of transfer of shares whichlieesn registered at any
time after the expiry of six years from the dateegfistration; and

any other document, on the basis of which antgyen the register of
members of the Company is made, at any time dfeeexpiry of six
years from the date on which an entry in the regisis first made in
respect of it;

-71 -

Destruction of
Documents



and it shall conclusively be presumed in favouthef Company that every
share certificate so destroyed was a valid ceatidiculy and properly
cancelled and that every instrument of transfedesiroyed was a valid and
effective instrument duly and properly registerad that every other
document destroyed hereunder was a valid and eietdbcument in
accordance with the recorded particulars theretierbooks or records of the
Company. Provided always that:

(1) the foregoing provisions of this Bye-Law shafiply only to
the destruction of a document in good faith andheuit
express notice to the Company that the preservafisoch
document was relevant to a claim;

(i) nothing contained in this Bye-Law shall be stmed as
imposing upon the Company any liability in respafcthe
destruction of any such document earlier than aeséid or
in any case where the conditions of proviso (i)vabare not
fulfilled; and

(iif)  references in this Bye-Law to the destructmrany document
include reference to its disposal in any manner.

RESIDENT REPRESENTATIVE

198. (A) Where the Company has its shares listeth @&m appointed stock ﬁgﬁgrgfmrzgfdz?ft‘
exchange and does not have two Directors ordinggdident in representative

Bermuda, a Director and a Secretary ordinarilydesi in Bermuda ¢
a Secretary ordinarily resident in Bermuda andsalest
representative, the Company shall in accordandetivé Companies
Act appoint and retain solely a resident represmetardinarily
resident in Bermuda as its resident representatiVée resident
representative shall maintain an office in Bermadd comply with
the provisions of the Companies Act. The resideptesentative
shall be entitled to have notice of, attend antdmrd at any
Directors' meetings and general meetings of the faom
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(B)

The Directors shall provide the resident risentative with suc
documents and information as the resident repraseatmay require
in order to be able to comply with the provisioishe Companies
Act which shall include:

(1 minutes of all proceedings of general meetiagd directors'
meetings of the Company;

(i) all financial statements required to be prephby the
Company under the Companies Act together with theitars
report thereon;

(i)  all records of account required by sect&hof the Companies
Act to be kept in Bermuda; and

(iv)  all such documents as may be required in cral@rovide
evidence of the continued listing of the Companynon
appointed stock exchange within the meaning of the
Companies Act.

SUBSCRIPTION RIGHT RESERVE

199 The fllowing provisions shall have effect to the exttrat they are nc
prohibited by and are in compliance with the Sexut

(A)

If, so long as any of the rights attaching try avarrants issued by the
Company to subscribe for shares of the Company rahin
exercisable, the Company does any act or engages/itransaction
which, as a result of any adjustments to the syfigmm price in
accordance with the provisions applicable undetéhmas and
conditions of the warrants, would reduce the supson price to
below the par value of a share, then the followirmyisions shall

apply:

) as from the date of such act or transactionGbmpany shall
establish and thereafter (subject as providedigBie-Law)
maintain in accordance with the provisions of Byg-Law a
reserve (the "Subscription Right Reserve") the amoli
which shall at no time be less than the sum whiclitfe time
being would be required to be capitalised and adph
paying up in full the nominal amount of the addiabshares
required to be issued and allotted credited ag fpald
pursuant to sub-paragraph (iii) below on the exeran full of
all the subscription rights outstanding and shatllathe
Subscription Right Reserve in paying up in full #mount of
the shortfall referred to in sytmragraph (iii) in respect of st
additional shares as and when the same are allotted

(i) the Subscription Right Reserve shall not be usedrig
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(iii)

(iv)

purpose other than that specified above unlesstadr
reserves of the Company (other than the share premi
account) have been extinguished and will then belysed to
make good losses of the Company if and so far esjisred
by law;

upon the exercise of all or any of the sulgstton rights
represented by any warrant, the relevant subsenpights
shall be exercisable in respect of a nominal amotishares
equal to the amount in cash which the holder ofi suarrant
is required to pay on exercise of the subscriptigints
represented thereby (or, as the case may be,lévane
portion thereof in the event of a partial exeraféhe
subscription rights) and, in addition, there sballallotted in
respect of such subscription rights to the exenrgisi
warrantholder, credited as fully paid, such add@ionominal
amount of shares as is equal to the shortfall betwe

(aa) the said amount in cash which the holder oifi su
warrant is required to pay on exercise of the
subscription rights represented thereby (or, asdise
may be, the relevant portion thereof in the evérat o
partial exercise of the subscription rights); and

(bb)  the nominal amount of shares in respect otiwkiuch
subscription rights would have been exercisabléng
regard to the provisions of the conditions of the
warrants, had it been possible for such subscriptio
rights to represent the right to subscribe for shat
less than par,

and immediately upon such exercise so much ofuhe s
standing to the credit of the Subscription Right&ege as is
required to pay up in full such additional nomiaadount of
shares shall be capitalised and applied in paymig ull suct
additional nominal amount of shares which shalifaith be
allotted credited as fully paid to the exercisingrsantholder;
and

if upon the exercise of the subscription righepresented by
any warrant the amount standing to the credit ef th
Subscription Right Reserve is not sufficient to payin full
such additional nominal amount of shares equalith s
shortfall as aforesaid to which the exercising aattolder is
entitled, the Directors shall apply any profitseserves then
or thereafter becoming available (including, to éxéent
permitted or not prohibited by law, contributed@us and
share premium account for such purpose until sdditianal
nominal amount of shares is paid up and allotteaf@a®saic
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(B)

(©)

(D)

and until then no dividend or other distributioraktbe paid o
made on the fully paid shares of the Company thessue.
Pending such payment up and allotment, the exegisi
warrantholder shall be issued by the Company with a
certificate evidencing his right to the allotmehsach
additional nominal amount of shares. The righgsesented
by any such certificate shall be in registered farmd shall be
transferable in whole or in part in units of onarghin the like
manner as the shares for the time being are trafsée and
the Company shall make such arrangements in reladithe
maintenance of a register therefor and other nsaitterelation
thereto as the Directors may think fit and adeqgpatéculars
thereof shall be made known to each relevant estarri
warrantholder upon the issue of such certificate.

Shares allotted pursuant to the provision$isf Bye-Law shall rank
pari passu in all respects with the other shatetied or which ought
to be allotted on the relevant exercise of the sttson rights
represented by the warrant concerned. Notwithgtgrehything
contained in paragraph (A) of this Bye-Law, no fiac of any share
shall be allotted on exercise of the subscriptights.

The provisions of this Bye-Law as to the estdishent and
maintenance of the Subscription Right Reserve siodlbe altered or
added to in any way which would vary or abrogateyleich would
have the effect of varying or abrogating, the psmns for the benefit
of any warrantholder or class of warrantholdersaurdis Bye-Law
without the sanction of a resolution passed byhthiders of
three-fourths of the subscription rights represgigthe outstanding
warrants of the Company present in person (ohercase of a
warrantholder being a corporation, by its duly auted
representative) or by proxy and voting on suchlwegm of a meetin
duly convened and held in accordance with the temnasconditions
of such warrants.

A certificate or report by the Auditors as tbether or not the
Subscription Right Reserve is required to be estadd and
maintained and if so the amount thereof so requodzk established
and maintained, as to the purposes for which thes&iption Right
Reserve has been used, as to the extent to wihels ibeen used to
make good losses of the Company, as to the additrmminal
amount of shares required to be allotted to exegiwarrantholders
credited as fully paid, and as to any other mai&cerning the
Subscription Right Reserve shall (in the absencgearfifest error) be
conclusive and binding upon the Company and altaveholders and
shareholders.
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200.

STOCK

The following provisions shall have effectat time and from time to time
that they are not prohibited by or inconsistenhwiite Statutes:

(i)

(ii)

(iii)

(iv)

The Company may by Ordinary Resolution coneery fully paid
shares into stock, and may from time to time bg li&solution
reconvert any stock into fully paid shares of aag@mination.

The holders of stock may transfer the samargr part thereof in the
same manner, and subject to the same regulaticarsdasubject to
which the shares from which the stock arose might poiconversio
have been transferred or as near thereto as citanoes admit, but
the Directors may from time to time, if they thifik fix the minimunr
amount of stock transferable and restrict or privhiite transfer of
fractions of that minimum, but so that such minimsinall not excee
the nominal amount of the shares from which thekstwose. No
warrants to bearer shall be issued in respecty§ttk.

The holders of stock shall, according to #maount of the stock held
by them, have the same rights, privileges and adgas as regards
dividends, participation in assets on a windingugting at meetings,
and other matters, as if they held the shares fwbnoh the stock
arose, but no such rights, privileges or advantégesept
participation in the dividends and profits andhe aissets on winding
up of the Company) shall be conferred by an amofistock which
would not, if existing in shares, have conferrechstghts, privileges
or advantages.

Such of the provisions of these Bye-Laws asapplicable to fully
paid shares shall apply to stock, and the wordaréshtand
"shareholder" and "member" herein shall includeckt and
"stockholder".
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