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CHINA TONGHAI INTERNATIONAL FINANCIAL LIMITED

(Formerly known as "China Oceanwide International Financial Limited",
“Quam Limited ” and
“Wah Fu International Holdings Limited ”)
(Incorporated in Bermuda with limited liability)
(Stock Code: 952)

MEMORANDUM OF ASSOCIATION
AND
BYE-LAWS

(Adopted by special resolutions passed on 6 September 2012)

This is a consolidated version of the Memorandum of Association and Bye-Laws of China Tonghai
International Financial Limited not formally adopted by shareholders at a general meeting.
The English version shall always prevail in case of any inconsistency between this English version
and its Chinese translation.




Registration No. 23663

BERMUDA

CERTIFICATE OF DEPOSIT OF MEMORANDUM OF
REDUCTION OF SHARE PREMIUM

THIS IS TO CERTIFY that a Memorandum of Reduction of Share Premium

of

China Tonghai International Financial Limited

was delivered to the Registrar of Companies on the 28th day of May 2019.

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this

25th day of October 2019.

(Sd.)

for Registrar of Companies

Share Premium prior to reduction: HK$5,117,070,000.00

Amount of reduction: HK$5,000,000,000.00

Present Share Premium: HK$ 117.070,000.00




FORM NO. 3a Registration No. 23663

BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

| HEREBY CERTIFY that in accordance with section 10 of the Companies Act 1981 China
Oceanwide International Financial Limited by resolution and with the approval of the Registrar
of Companies has changed its name and was registered as China Tonghai International

Financial Limited on the 28th day of March, 2018.

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES this
11th day of April 2018.

(Sd.)
Maria Boodram

for Acting Registrar of Companies



FORM No. 6B Registration No.: 23663

BERMUDA

CERTIFICATE OF SECONDARY NAME

I hereby in accordance with section 10A of the Companies Act 1981 issue this Certificate of
Secondary Name and do certify that on the 28th day of March 2018

China Tonghai International Financial Limited
was registered with the secondary name ':F' ﬁ?@l‘%ﬁﬁiﬁlﬁ/&ﬁj by me in

the Register maintained by me under the provisions of section 14 of the Companies Act 1981.

Given under my hand and the Seal of
the REGISTRAR OF COMPANIES
this 11th day of April 2018.

(Sd.)
Maria Boodram
for Acting Registrar of Companies



FORM No. 3a
Registration No. 23663

BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

| HEREBY CERTIFY that in accordance with section 10 of the Companies Act 1981
Quam Limited by resolution and with the approval of the Registrar of Companies has
changed its name and was registered as China Oceanwide International Financial

Limited on the 30th day of June 2017.

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES this

21st day of July 2017.

(Sd.)

for Registrar of Companies



FORM No. 6B

Registration No. 23663

BERMUDA

CERTIFICATE OF SECONDARY NAME

I hereby in accordance with section 10 of the Companies Act 1981 issue this Certificate
of Secondary Name and do certify that on 30th day of June 2017 China Oceanwide

International Financial Limited was registered with the secondary name H Bz ¥ B

L& EH R /AR by me in the Register maintained by me under the provisions of

section 14 of the Companies Act 1981.

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES this

21st day of July 2017.

(Sd.)

for Registrar of Companies



Registration No. 23663

BERMUDA

CERTIFICATE OF DEPOSIT OF MEMORANDUM OF
REDUCTION OF SHARE PREMIUM

THIS IS TO CERTIFY that a Memorandum of Reduction of Share Premium

of

Quam Limited

was delivered to the Registrar of Companies on the 24th day of August 2016.

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this

30th day of August 2016.

(Sd.)

for Registrar of Companies

Share Premium prior to reduction: HK$ 270,907,000

Amount of reduction: HK$ 270,000,000

Present Share Premium: HK$ 907,000




Registration No. 23663

BERMUDA

CERTIFICATE OF DEPOSIT OF MEMORANDUM OF
REDUCTION OF SHARE PREMIUM

THIS IS TO CERTIFY that a Memorandum of Reduction of Share Premium

of

Quam Limited

was delivered to the Registrar of Companies on the 18th day of August 2014.

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this

25th day of August 2014.

(Sd.)

for Registrar of Companies

Share Premium prior to reduction: HK$185,024,000

Amount of reduction: HK$ 120,000,000

Present Share Premium: HK$ 65,024,000




Registration No. 23663

BERMUDA

CERTIFICATE OF DEPOSIT OF MEMORANDUM OF
REDUCTION OF SHARE PREMIUM

THISISTO CERTIFY that a Memorandum of Reduction of Share Premium

of

Quam Limited

was delivered to the Registrar of Companies orSthelay ofOctober, 2002.

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this

14th day ofOctober, 2002.

(Sd.)

for Registrar of Companies

Share Premium prior to reduction: HK$ 478,448,389.00

Amount of reduction: HK$ 120,000,000.00

Present Share Premium: HK$ 358,448,389.00




FORM NO. 8c Registration No. 23663

BERMUDA

CERTIFICATE OF DEPOSIT OF MEMORANDUM OF
REDUCTION OF ISSUED SHARE CAPITAL

THISISTO CERTIFY that a Memorandum of Reduction of Issued Share Capital

of

Quam Limited

was delivered to the Registrar of Companies ontmeday of October, 2002 in

accordance with section 46 thle Companies Act 1981 (“the Act”).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this

14th day ofOctober, 2002.

(Sd.)

for Registrar of Companies

Issued Share Capital prior to reduction: HK$ 53,206,999.01

Present Issued Share Capital: HK$ 1,064,139.98

Authorized Share Capital: HK$ 100,000,000.00




Registration No. 23663

BERMUDA

CERTIFICATE OF INCORPORATION
ON CHANGE OF NAME

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

Wah Fu International Holdings Limited by resolution and with the approval of the

Registrar of Companies has changed its name and was registépedmd imited

on the 5thday ofNovember, 2001.

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES

this 8th dayof November, 2001.

(Sd.)

for Registrar of Companies



FORM NO. 8c Registration No. 23663

BERMUDA

CERTIFICATE OF DEPOSIT OF MEMORANDUM OF
REDUCTION OF ISSUED SHARE CAPITAL

THISISTO CERTIFY that a Memorandum of Reduction of Issued Share Capital

of

Wah Fu International Holdings L imited

was delivered to the Registrar of Companies on 16t day of May, 2000 in

accordance with section 46 thie Companies Act 1981 (“the Act”).

Given under my hand and seal of the
REGISTRAR OF COMPANIES this

13th day ofJune, 2000.

(Sd.)
for Acting Registrar of Companies

Issued Share Capital prior to reduction: HK$ 29,340,000.00

Present Issued Share Capital: HK$ 28,362,000.00

Authorised Share Capital: HK$ 978,000.00




FORM NO. 7a Registration No. EC 23663

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THISISTO CERTIFY that a Memorandum of Increase of Share Capital

of

Wah Fu International Holdings L imited

was delivered to the Registrar of Companies onStheday of September, 1997 in

accordance with section 45(3) of the CompaniesAct 1981 (“the Act”).

Given under my hand thidth
day of September, 1997.

(Sd.)

for Registrar of Companies

Capital prior to increase: HK$ 100,000.00

Amount of increase: HK$ 99,900,000.00

Present Capital: HK$ 100,000,000.00




Registration No. EC 23663

BERMUDA

CERTIFICATE OF REGISTRATION OF
ALTERED MEMORANDUM OF ASSOCIATION

THISISTO CERTIFY that a copy of the Memorandum of Association

of

Wah Fu International Holdings L imited

altered in accordance with section 12loeé Companies Act 1981 (“the Act”) and the
consent granted by the Minister under section 6(1) as read with section 12(2) of the
Act were delivered to the Registrar of Companies and registered @dtthelay of

August, 1997 pursuant to section 12(7A) of the Act.

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES

this 4th day of September, 1997.

(Sd.)

for Registrar of Companies



FORM NO. 6 Registration No. EC 23663

BERMUDA

CERTIFICATE OF INCORPORATION

| hereby in accordance with the provisions of section lth@fCompanies Act 1981

issue this Certificate of Incorporation and do certify that on the @athofJuly, 1997

Wah Fu International Holdings Limited

was registered by me in the Register maintained by me under the provisions of the

said section and that the status of the said company is that of an exempted company.

Given under my hand and the Seal of the
REGISTRAR OF COMPANIES

this 12th day ofAugust, 1997.

(Sd.)

for Acting Registrar of Companies



FORM NO. 5 Registration No. EC 23663

BERMUDA

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF ASSOCIATION AND CONSENT
GRANTED BY THE MINISTER

THISISTO CERTIFY that a Memorandum of Association

of

Wah Fu International Holdings L imited

and the consent granted by the Minister under section 6{hg @ompanies Act 1981
(“the Act”) were delivered to the Registrar of Companies on3th day of July,

1997 in accordance with section 14(2) of the Act.

Given under my hand this 12th

day ofAugust, 1997.

(Sd.)

for Acting Registrar of Companies

Minimum Capital of the Company: HK$ 100,000.00
Authorised Capital of the Company: HK$ 100,000.00



This is a consolidated version of the memorandum of association not formally
adopted by shareholders at a general meeting.

FORM NO. 2
BERMUDA

THE COMPANIES ACT 1981
MEMORANDUM OF ASSOCIATION OF

COMPANY LIMITED BY SHARES
(Section 7(1) and (2))

MEMORANDUM OF ASSOCIATION
OF

CHINA TONGHAI INTERNATIONAL FINANCIAL LIMITED?

(hereinafter referred to as “the Company™)

1. The liability of the members of the Company is limited to the amount (if any)
for the time being unpaid on the shares respectively held by them.

2. We, the undersigned, namely,

NAME ADDRESS BERMUDIAN NATIONALITY NUMBER OF
STATUS SHARES
(YYes/No) SUBSCRIBED
J.M. Macdonald Clarendon House Yes British One
2 Church Street
Hamilton, Bermuda
J.C.R. Collis " Yes British One
A.D. Whaley " Yes British One

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

3. The Company is to be an exempted Company as defined by the Companies Act
1981.

4.  The Company has power to hold land situated in Bermuda not exceeding in all,
including the following parcels-

N/A

5. The authorised share capital of the Company is HK$100,000,000.00 divided into
shares of one third of one Hong Kong cent each. The minimum subscribed share
capital of the Company is HK$100,000.00.

# 0On 14 November 2001, the name of the Company was changed from Wah Fu International Holdings Limited to Quam Limited.

On 30 June 2017, the name of the Company was changed from Quam Limited to China Oceanwide International Financial
Limited, and registered “rH[EZ {EEIFXEBRIG R/ H]” as secondary name. On 28 March 2018, the name of the Company was
changed from China Oceanwide International Financial Limited to China Tonghai International Financial Limited, and registered
"B IR R B RVE PR /A F]" as secondary name.
5 Pursuant to a special resolution passed on 19 April 2000, the par value of each share of the Company had been changed from
HK$0.10 each to HK$0.01 each. On 3 October 2006 and 30 August 2007, every share of the Company of HK$0.01 each was
subdivided into two shares of the Company of HK$0.005 each and every two shares of the Company of HK$0.005 each were
subdivided into three shares of the Company of one third of one Hong Kong cent each respectively.



6. The objects for which the Company is formed and incorporated are-

1)

2)

3)

to act and to perform all the functions of a holding company in all its
branches and to co-ordinate the policy and administration of any
subsidiary company or companies wherever incorporated or carrying on
business or of any group of companies of which the Company or any
subsidiary company is a member or which are in any manner controlled
directly or indirectly by the Company.

to act as an investment company and for that purpose to acquire and hold
up on any terms and, either in the name of the Company or that of any
nominee, shares, stock, debentures, debenture stock, ownership interests,
annuities, notes, mortgages, bonds, obligations and securities, foreign
exchange, foreign currency deposits and commodities, issued or
guaranteed by any company or partnership wherever incorporated,
established or carrying on business, or by any government, sovereign,
ruler, commissioners, public body or authority, supreme, municipal, local
or otherwise, by original subscription, tender, purchase, exchange,
underwriting, participation in syndicates or in any other manner and
whether or not fully paid up, and to make payments thereon as called up or
in advance of calls or otherwise and to subscribe for the same, whether
conditionally or absolutely, and to hold the same with a view to
investment, but with the power to vary any investments, and to exercise
and enforce all rights and powers conferred by or incident to the
ownership thereof, and to invest and deal with the moneys of the
Company not immediately required upon such securities and in such
manner as may be from time to time determined.

as set out in paragraphs (b) to (n) and (p) to (u) inclusive of the Second
Schedule to the Companies Act 1981.

7. Powers of the Company

1)

2)

3)

the Company shall, pursuant to Section 42 of the Companies Act 1981,
have the power to issue preference shares which are, at the option of the
holder, liable to be redeemed.

the Company shall, pursuant to Section 42A of the Companies Act 1981,
have the power to purchase its own shares.

the Company shall have the power to grant pensions, annuities, or other
allowances, including allowances on death, to or for the benefit of any
directors, officers or employees or former directors, officers or employees
of the Company or any company which at any time is or was a subsidiary
or a holding company or another subsidiary of a holding company of the
Company or otherwise associated with the Company or of any predecessor
in business of any of them, and to the relations, connections or dependants
of any such persons, and to other persons whose service or services have
directly or indirectly been of benefit to the Company or whom the
Company considers have any moral claim on the Company or to their
relations, connections or dependants, and to establish or support or aid in
the establishment or support of any associations, institutions, clubs, schools,
building and housing schemes, funds and trusts, and to make payments
toward insurance or other arrangements likely to benefit any such persons
or otherwise advance the interests of the Company or of its Members, and
to subscribe, guarantee or pay money for any purpose likely, directly or
indirectly, to further the interests of the Company or of its Members or for
any national, charitable, benevolent, educational, religious, social, public,



general or useful object.

4) the Company shall not have the power set out in paragraph 8 of the First
Schedule to the Companies Act 1981.

Signed by each subscriber in the presence of at least one witness attesting the
signature thereof-

(Sd.).J.M. Macdonald ... (Sd.).Rhonda Trott . .. ..o

(S.).J.C.R.COMS oo (Sd.).Rhonda Trott . ... oo

(Sd)AD.Whaley. ..o (Sd.).Rhonda Trott . .. ..o
(Subscribers) (Witnesses)

SUBSCRIBED this 22nd day of July, 1997



THE COMPANIESACT 1981
FIRST SCHEDULE

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

1.

2.

10.

11.

12.

13.

[Deleted]

to acquire or undertake the whole or any part of the business, property and liabilities of any
person carrying on any business that the company is authorised to carry on;

to apply for register, purchase, lease, acquire, hold, use, control, licence, sell, assign or dispose
of patents, patent rights, copyrights, trade makers, formulae, licences, inventions, processes,
distinctive makers and similar rights;

to enter into partnership or into any arrangement for sharing of profits, union of interests,
co-operation, joint venture, reciprocal concession or otherwise with any person carrying on or
engaged in or about to carry on or engage in any business or transaction that the company is
authorised to carry on or engage in or any business or transaction capable of being conducted so
as to benefit the company;

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

subject to section 96 to lend money to any employee or to any person having dealings with the
company or with whom the company proposes to have dealings or to any other body corporate
any of those shares are held by the company;

to apply for, secure or acquire by grant, legislative enactment, assignment, transfer, purchase or
otherwise and to exercise, carry out and enjoy any charter, licence, power, authority, franchise,
concession, right or privilege, that any government or authority or any body corporation or other
public body may be empowered to grant, and to pay for, aid in and contribute toward carrying it
into effect and to assume any liabilities or obligations incidental thereto;

[Deleted]

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

to purchase, lease, take in exchange, hire or otherwise acquire any personal property and any
rights or privileges that the company considers necessary or convenient for the purposes of its
business;

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

to take land in Bermuda by way of lease or leasing agreement for a term not exceeding
twenty-one years, being landdna fidé required for the purposes of the business of the
company and with the consent of the Minister granted in his discretion to take land in Bermuda
by way of lease or leasing agreement for a similar period in order to provide accommodation or
recreational facilities for its officers and employees and when no longer necessary for any of the
above purposes to terminate or transfer the lease or letting agreement;

except to the extent, if any, as may be otherwise expressly provided in its incorporating Act or
memorandum and subject to the provisions of this Act every company shall have power to invest
the moneys of the Company by way of mortgage of real or personal property of every



14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

description in Bermuda or elsewhere and to sell, exchange, vary, or dispose of such mortgage as
the company shall from time to time determine;

to construct, improve, maintain, work, manage, carry out or control any roads, ways, tramways,
branches or sidings, bridges, reservoirs, watercourses, wharves, factories, warehouses, electric
works, shops, stores and other works and conveniences that may advance the interests of the
company and contribute to, subsidise or otherwise assist or take part in the construction,
improvement, maintenance, working, management, carrying out or control thereof;

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

to borrow or raise or secure the payment of money in such manner as the company may think fit;

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

when properly authorised to do so, to sell, lease, exchange or otherwise dispose of the
undertaking of the company or any part thereof as an entirety or substantially as an entirety for
such consideration as the company thinks fit;

to sell, improve, manage, develop, exchange, lease, dispose of, turn to account or otherwise deal
with the property of the company in the ordinary course of its business;

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

to cause the company to be registered and recognised in any foreign jurisdiction, and designate
persons therein according to the laws of that foreign jurisdiction or to represent the company and
to accept service for and on behalf of the company of any process or suit;

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

to distribute among the members of the company in cash, kind, specie or otherwise as may be
resolved, by way of dividend, bonus or in any other manner considered advisable, any property

of the company, but not so as to decrease the capital of the company unless the distribution is
made for the purpose of enabling the company to be dissolved or the distribution, apart from this

paragraph, would be otherwise lawful;

to establish agencies and branches;

to take or hold mortgages, hypothecs, liens and charges to secure payment of the purchase price,
or of any unpaid balance of the purchase price, of any part of the property of the company of
whatsoever kind sold by the company, or for any money due to the company from purchasers

and others and to sell or otherwise dispose of any such mortgage, hypothec, lien or charge;

to pay all costs and expenses of or incidental to the incorporation and organisation of the
company;

to invest and deal with the moneys of the company not immediately required for the objects of
the company in such manner as may be determined;

to do any of the things authorised by this subsection and all things authorised by its



29.

memorandum as principals, agents, contractors, trustees or otherwise, and either alone or in
conjunction with others;

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

Every company may exercise its powers beyond the boundaries of Bermuda to the extent to
which the laws in force where the powers are sought to be exercised permit.



THE COMPANIESACT 1981

SECOND SCHEDULE

A company may by reference include in its memorandum any of the following objects that is to say the

business of:

(a) [Deleted]

(b)  packaging of goods of all kinds;

(c)  buying, selling and dealing in goods of all kinds;

(d)  designing and manufacturing of goods of all kinds;

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

)] exploring for, the drilling for, the moving, transporting and re-fining petroleum and hydro
carbon products including oil and oil products;

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

(h) land, sea and air undertakings including the land, ship and air carriage of passengers, mails and
goods of all kinds;

(0 ships and aircraft owners, managers, operators, agents, builders and repairers;

()] acquiring, owning, selling, chartering, repairing or dealing in ships and aircraft;

(k)  travel agents, freight contractors and forwarding agents;

)] dock owners, wharfingers, warehousemen;

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

(n)  all forms of engineering;

(o) [Deleted]

(p) farmers, livestock breeders and keepers, graziers, butchers, tanners and processors of and dealers
in all kinds of live and dead stock, wool, hides, tallow, grain, vegetables and other produce;

(q) acquiring by purchase or otherwise and holding as an investment inventions, patents, trade
marks, trade names, trade secrets, designs and the like;

(n buying, selling, hiring, letting and dealing in conveyances of any sort;

(s) employing, providing, hiring out and acting as agent for artists, actors, entertainers of all sorts,
authors, composers, producers, engineers and experts or specialists of any kind;

® to acquire by purchase or otherwise hold, sell, dispose of and deal in real property situated

outside Bermuda and in personal property of all kinds wheresoever situated; and



(u)

to enter into any guarantee, contract of indemnity or suretyship and to assure, support or secure
with or without consideration or benefit the performance of any obligations of any person or
persons and to guarantee the fidelity of individuals filling or about to fill situations of trust or
confidence.



BYE-LAWS
OF
CHINA TONGHAI INTERNATIONAL FINANCIAL LIMITED

HEREREBREEME R AR

(Formerly known as "China Oceanwide International Financial Limited", “Quam Limited”
and “Wah Fu International Holdings Limited”)

(Adopted by special resolutions passed on 6 September 2012)
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-1-

INTERPRETATION

1. In these Bye-laws, unless the context otherwise requires, the words standing in the first column
of the following table shall bear the meaning set opposite them respectively in the second column.

WORD MEANING
“Act” the Companies Act 1981 of Bermuda.
“associate” the meaning attributed to it in the rules of the

Designated Stock Exchange

“Auditor” the auditor of the Company for the time being and may
include any individual or partnership.

“Business day(s)” any day on which the Designated Stock Exchange is
generally open for the business of dealing in securities.
For the avoidance of doubt, where the Designated Stock
Exchange is closed for the business of dealing in
securities in Hong Kong on a business day by reason of
a Number 8 or higher typhoon signal, black rainstorm
warning or other similar event, such day shall for the
purposes of these Bye-laws be counted as a business
day.

“Bye-laws” these Bye-laws in their present form or as supplemented
or amended or substituted from time to time.

“Board” or “Directors” the board of directors of the Company or the directors
present at a meeting of directors of the Company at
which a quorum is present.

“capital” the share capital from time to time of the Company.

“clear days” in relation to the period of notice that period excluding
the day when the notice is given or deemed to be given
and the day for which it is given or on which it is to
take effect.

“clearing house” a clearing house recognised by the laws of the
jurisdiction in which the shares of the Company are
listed or quoted on a stock exchange in such

jurisdiction.
“Company” China Tonghai International Financial Limited
(formerly known as “China Oceanwide

International Financial Limited”, “Quam Limited”
and “Wah Fu International Holdings Limited”).

“competent regulatory authority” a competent regulatory authority in the territory where
the shares of the Company are listed or quoted on a
stock exchange in such territory.

“debenture” and “debenture holder”  include debenture stock and debenture stockholder
respectively.

“Designated Stock Exchange” a stock exchange which is an appointed stock exchange
for the purposes of the Act in respect of which the
shares of the Company are listed or quoted and where
such appointed stock exchange deems such listing or

# On 14 November 2001, the name of the Company was changed from Wah Fu International Holdings Limited to Quam Limited. On 30 June 2017, the name of
the Company was changed from Quam Limited to China Oceanwide International Financial Limited, and registered “rFElIZIFEIFEGRIER/AF as
secondary name. On 28 March 2018, the name of the Company was changed from China Oceanwide International Financial Limited to China Tonghai
International Financial Limited, and registered 1[5 @ /HEF5 Al A PR /A 7] as secondary name.



“dollars” and “$”

“head office”

“Member”

“month”

“Notice”

“Office”
“paid up”

“Register”

“Registration Office

usealn

“Secretary”

“Statutes”

“substantial shareholder”

“year”

-2-

quotation to be the primary listing or quotation of the
shares of the Company.

dollars, the legal currency of Homgng.

such office of the Company as the Directors may from
time to time determine to be the principal office of the
Company.

a duly registered holder from time to time of the shares
in the capital of the Company.

a calendar month.

written notice unless otherwise specifically stated and
as further defined in these Bye-laws.

the registered office of the Company for the time being.
paid up or credited as paid up.

the principal register and where applicable, any branch
register of Members of the Company to be kept
pursuant to the provisions of the Act.

in respect of any class of share capital such place as the
Board may from time to time determine to keep a
branch register of Members in respect of that class of
share capital and where (except in cases where the
Board otherwise directs) the transfers or other
documents of title for such class of share capital are to
be lodged for registration and are to be registered.

common seal or any one or more duplicate seals of the
Company (including a securities seal) for use in
Bermuda or in any place outside Bermuda.

any person firm or corporation appointed by the Board
to perform any of the duties of secretary of the
Company and includes any assistant, deputy, temporary
or acting secretary.

the Act and every other act of the Legislature of
Bermuda for the time being in force applying to or
affecting the Company, its memorandum of association
and/or these Bye-laws.

a person who is entitled to exercise, or to control the

exercise of, 10% or more (or such other percentage as
may be prescribed by the rules of the Designated Stock
Exchange from time to time) of the voting power at any

general meeting of the Company.

a calendar year.
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2. In these Bye-laws, unless there be somethingmihe subject or context inconsistent with such

construction:

(@)
(b)
()

(d)

()

(f)

(9)

(h)

(i)

0

(k)

words importing the singular include the pluaad vice versa;
words importing a gender include both gender the neuter;

words importing persons include companies, @atons and bodies of persons whether
corporate or not;

the words:
(0 “may” shall be construed as permissive;
@iy  “shall” or “will” shall be construed as impetiae;

expressions referring to writing shall, unldes contrary intention appears, be construed
as including printing, lithography, photography artier modes of representing words or
figures in a visible form, and including where thepresentation takes the form of
electronic display, provided that the same is abdd for download onto a user’s
computer or for printing through conventional sradfice equipment and, in each case,
the Member concerned (where the relevant provigibrthese Bye-laws require the
delivery or service of any document or notice om lin his capacity as Member) has
elected for the receipt of the relevant documemaiice through electronic means and
both the mode of service of the relevant documentatice and the Member’s election
comply with all applicable Statutes, rules and fatjons;

references to any act, ordinance, statute atugiry provision shall be interpreted as
relating to any statutory modification or re-enaetinthereof for the time being in force;

save as aforesaid words and expressions defmdbe Statutes shall bear the same
meanings in these Bye-laws if not inconsistent i subject in the context;

a resolution shall be a special resolution witiéias been passed by a majority of not less
than three fourths of votes cast by such Memberdeisng entitled so to do, vote in
person or, in the case of such Members as are mipus, by their respective duly
authorised representative or, where proxies aosvall, by proxy at a general meeting of
which Notice has been duly given in accordance ®ith-law 59;

a resolution shall be an ordinary resolutionewlit has been passed by a simple majority
of votes cast by such Members as, being entitleid slo, vote in person or, in the case of
such Members as are corporations, by their resgedtily authorised representative or,
where proxies are allowed, by proxy at a generating of which Notice has been duly
given in accordance with Bye-law 59;

a special resolution shall be effective for gnypose for which an ordinary resolution is
expressed to be required under any provision afttBye-laws or the Statutes.

references to a document being executed incteterences to it being executed under
hand or under seal or by electronic signature oafny other method and references to a
notice or document include a notice or documenbnaed or stored in any digital,
electronic, electrical, magnetic or other retrideatorm or medium and information in
visible form whether having physical substanceair n
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SHARE CAPITAL

The share capital of the Company shall b&dd into shares of a par value of one third

of one Hong Kong cent each.

(2)

Subject to the Act, the Company’s memoranddiimssociation and, where applicable, the

rules of any Designated Stock Exchange and/or amypetent regulatory authority, any power of the
Company to purchase or otherwise acquire its ovemeshshall be exercisable by the Board upon such
terms and subject to such conditions as it thiitks f

®3)

Subject to compliance with the rules and retjuts of the Designated Stock Exchange

and any other relevant regulatory authority, thenfany may give financial assistance for the purpose
of or in connection with a purchase made or to bderby any person of any shares in the Company.

ALTERATION OF CAPITAL

4, The Company may from time to time by ordinargolfation in accordance with Section 45 of
the Act:
(&) increase its capital by such sum, to be divitted shares of such amounts, as the

(b)

(c)

(d)

(€)
(f)

(9)

resolution shall prescribe;

consolidate and divide all or any of its capitéo shares of larger amount than its existing
shares;

divide its shares into several classes andowitprejudice to any special rights previously
conferred on the holders of existing shares attheheto respectively any preferential,

deferred, qualified or special rights, privilegesnditions or such restrictions which in the
absence of any such determination by the Compamggireral meeting, as the Directors
may determine provided always that where the Comssues shares which do not carry
voting rights, the words “non-voting” shall appearthe designation of such shares and
where the equity capital includes shares with hffié voting rights, the designation of

each class of shares, other than those with thé flamasurable voting rights, must include

the words “restricted voting” or “limited voting”;

sub-divide its shares, or any of them, intorehaf smaller amount than is fixed by the
memorandum of association (subject, neverthelessthé Act), and may by such
resolution determine that, as between the holdérthe shares resulting from such
sub-division, one or more of the shares may hayesanh preferred rights or be subject
to any such restrictions as compared with the athethers as the Company has power to
attach to unissued or new shares;

change the currency denomination of its shapétal;

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

cancel any shares which, at the date of theipg®f the resolution, have not been taken,
or agreed to be taken, by any person, and dimthislamount of its capital by the amount
of the shares so cancelled.

5. The Board may settle as it considers expediaptdifficulty which arises in relation to any
consolidation and division under the last precedyg-law and in particular but without prejudice to
the generality of the foregoing may issue certtBsan respect of fractions of shares or arrang¢hi®

sale of the shares representing fractions andigitiebdition of the net proceeds of sale (after didn

of the expenses of such sale) in due proportionmnaistathe Members who would have been entitled to
the fractions, and for this purpose the Board math@ise some person to transfer the shares
representing fractions to their purchaser or resdfat such net proceeds be paid to the Company for
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the Company’s benefit. Such purchaser will not bera to see to the application of the purchase
money nor will his title to the shares be affecbsdany irregularity or invalidity in the proceedsg
relating to the sale.

6. The Company may from time to time by speciabhgson, subject to any confirmation or
consent required by law, reduce its authorisedssuded share capital or, save for the use of share
premium as expressly permitted by the Act, any esharlemium account or other undistributable
reserve.

7. Except so far as otherwise provided by the dandi of issue, or by these Bye-laws, any capital
raised by the creation of new shares shall beedeas if it formed part of the original capital tbe
Company, and such shares shall be subject to tsns contained in these Bye-laws with reference
to the payment of calls and instalments, transied &ansmission, forfeiture, lien, cancellation,
surrender, voting and otherwise.

SHARE RIGHTS

8. Subject to any special rights conferred on thiedrs of any shares or class of shares, any share
in the Company (whether forming part of the preseapital or not) may be issued with or have
attached thereto such rights or restrictions wheitheegard to dividend, voting, return of capital
otherwise as the Company may by ordinary resolutietermine or, if there has not been any such
determination or so far as the same shall not repkeific provision, as the Board may determine.

9. Subject to Sections 42 and 43 of the Act, amfgpence shares may be issued or converted into
shares that, at a determinable date or at theropfithe Company or the holder if so authorisedt®y
memorandum of association, are liable to be reddeome such terms and in such manner as the
Company before the issue or conversion may be argliresolution of the Members determine.

VARIATION OF RIGHTS

10.  Subject to the Act and without prejudice to By 8, all or any of the special rights for thedi
being attached to the shares or any class of shaagsunless otherwise provided by the terms afeiss
of the shares of that class, from time to time ({vbeor not the Company is being wound up) be darie
modified or abrogated either with the consent iiting of the holders of not less than three-founiis
the issued shares of that class or with the sandia special resolution passed at a separateajene
meeting of the holders of the shares of that cldssevery such separate general meeting all the
provisions of these Bye-laws relating to generaktings of the Company shall, mutatis mutandis,
apply, but so that:

(&) the necessary quorum (other than at an adjdureeting) shall be two persons (or in the
case of a Member being a corporation, its duly @igbd representative) holding or
representing by proxy not less than one-third imimal value of the issued shares of that
class and at any adjourned meeting of such holti@osholders present in person (or in
the case of a Member being a corporation, its dulyrorised representative) or by proxy
(whatever the number of shares held by them) Sleadl quorum; and

(b)  every holder of shares of the class shall #lech on a poll to one vote for every such
share held by him.

11.  The special rights conferred upon the holdérsny shares or class of shares shall not, unless
otherwise expressly provided in the rights attaghimor the terms of issue of such shares, be dédeme
to be varied, modified or abrogated by the creationissue of further shares ranking pari passu
therewith.

SHARES

12. (1) Subject to the Act, these Bye-laws, angdion that may be given by the Company in
general meeting and, where applicable, the rulesryf Designated Stock Exchange and without
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prejudice to any special rights or restrictions tfoe time being attached to any shares or any ofass
shares, the unissued shares of the Company (whigtiraing part of the original or any increased
capital) shall be at the disposal of the Board,ciwhinay offer, allot, grant options over or otherwis
dispose of them to such persons, at such timesfansuch consideration and upon such terms and
conditions as the Board may in its absolute digmmedetermine but so that no shares shall be isatied
a discount. Neither the Company nor the Board shallobliged, when making or granting any
allotment of, offer of, option over or disposal gifares, to make, or make available, any such offer,
option or shares to Members or others with regéstexddresses in any particular territory or terigt
being a territory or territories where, in the alise of a registration statement or other special
formalities, this would or might, in the opinion tife Board, be unlawful or impracticable. Members
affected as a result of the foregoing sentencel siohlbe, or be deemed to be, a separate class of
members for any purpose whatsoever.

(2) The Board may issue warrants conferring tgatrupon the holders thereof to subscribe
for any class of shares or securities in the chpftthe Company on such terms as it may from time
time determine.

13. The Company may in connection with the issu@mf shares exercise all powers of paying
commission and brokerage conferred or permittethbyAct. Subject to the Act, the commission may
be satisfied by the payment of cash or by theralott of fully or partly paid shares or partly ineoand
partly in the other.

14.  Except as required by law, no person shallesegnised by the Company as holding any share
upon any trust and the Company shall not be boynar bequired in any way to recognise (even when

having notice thereof) any equitable, contingemtife or partial interest in any share or any foar|

part of a share or (except only as otherwise peavidy these Bye-laws or by law) any other rights in

respect of any share except an absolute rightetetiirety thereof in the registered holder.

15.  Subject to the Act and these Bye-laws, the Boaay at any time after the allotment of shares
but before any person has been entered in the tRegisthe holder, recognise a renunciation thdrgof
the allottee in favour of some other person and a@yord to any allottee of a share a right to éffec
such renunciation upon and subject to such termisanditions as the Board considers fit to impose.

SHARE CERTIFICATES

16.  Every share certificate shall be issued ungerSeal or a facsimile thereof and shall specidy th
number and class and distinguishing numbers (ij afyhe shares to which it relates, and the amount
paid up thereon and may otherwise be in such faritih@ Directors may from time to time determine.
No certificate shall be issued representing shaf@sore than one class. The Board may by resolution
determine, either generally or in any particulasecaor cases, that any signatures on any such
certificates (or certificates in respect of othecwities) need not be autographic but may be eaffio
such certificates by some mechanical means or ragyibted thereon or that such certificates ne¢d no
be signed by any person.

17. (1) Inthe case of a share held jointly by salveersons, the Company shall not be bound to
issue more than one certificate therefor and delieé a certificate to one of several joint holdshall
be sufficient delivery to all such holders.

(2)  Where a share stands in the names of two oe persons, the person first named in the
Register shall as regards service of notices anglest to the provisions of these Bye-laws, alboy
other matters connected with the Company, exceptrinsfer of the shares, be deemed the sole holder
thereof.

18.  Every person whose name is entered, upon aemmalht of shares, as a Member in the Register
shall be entitled, without payment, to receive aeetificate for all such shares of any one class or
several certificates each for one or more of stelies of such class upon payment for every ceatéic
after the first of such reasonable out-of-pockgtezses as the Board from time to time determines.
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19.  Share certificates shall be issued within #levant time limit as prescribed in the Act or laes t
Designated Stock Exchange may from time to timerdeine, whichever is the shorter, after allotment
or, except in the case of a transfer which the Gaomgps for the time being entitled to refuse toists
and does not register, after lodgment of a transiiér the Company.

20. (1) Upon every transfer of shares the certiéideeld by the transferor shall be given up to be
cancelled, and shall forthwith be cancelled acewlgi and a new certificate shall be issued to the
transferee in respect of the shares transferrdiintoat such fee as is provided in paragraph (2pisf
Bye-law. If any of the shares included in the dedite so given up shall be retained by the transfe
new certificate for the balance shall be issueliito at the aforesaid fee payable by the transfertne
Company in respect thereof.

(2) The fee referred to in paragraph (1) abovd sleaan amount not exceeding the relevant
maximum amount as the Designated Stock Exchangefroaytime to time determine provided that
the Board may at any time determine a lower aménrrguch fee.

21. If a share certificate shall be damaged or adefaor alleged to have been lost, stolen or
destroyed a new certificate representing the samaees may be issued to the relevant Member upon
request and on payment of such fee as the Destyrgtteck Exchange may determine to be the
maximum fee payable or such lesser sum as the Boayddetermine and, subject to compliance with
such terms (if any) as to evidence and indemnitg &m payment of the costs and reasonable
out-of-pocket expenses of the Company in investigaguch evidence and preparing such indemnity as
the Board may think fit and, in case of damageeaiacement, on delivery of the old certificate te th
Company provided always that where share warraate been issued, no new share warrant shall be
issued to replace one that has been lost unledditbetors are satisfied beyond reasonable douit th
the original has been destroyed.

LIEN
22.  The Company shall have a first and paramoantdn every share (not being a fully paid share)
for all moneys (whether presently payable or nafjed or payable at a fixed time in respect of that
share. The Company shall also have a first andnparat lien on every share (not being a fully paid
share) registered in the name of a Member (whethaot jointly with other Members) for all amounts
of money presently payable by such Member or hestes$o the Company whether the same shall have
been incurred before or after notice to the Compafngny equitable or other interest of any person
other than such member, and whether the perioth®bipayment or discharge of the same shall have
actually arrived or not, and notwithstanding the& same are joint debts or liabilities of such Memb
or his estate and any other person, whether a Meaflibe Company or not. The Company’s lien on a
share shall extent to all dividends or other monggsgable thereon or in respect thereof. The Board
may at any time, generally or in any particularecagaive any lien that has arisen or declare aayesh
exempt in whole or in part, from the provisionglit Bye-law.

23.  Subject to these Bye-laws, the Company mayirsedich manner as the Board determines any
share on which the Company has a lien, but nosted# be made unless some sum in respect of which
the lien exists is presently payable, or the ligbtir engagement in respect of which such lierstsxis
liable to be presently fulfilled or discharged nottil the expiration of fourteen (14) clear dayterafy
notice in writing, stating and demanding paymenttltd sum presently payable, or specifying the
liability or engagement and demanding fulfilment discharge thereof and giving notice of the
intention to sell in default, has been served anrtgistered holder for the time being of the slware
the person entitled thereto by reason of his deatiankruptcy.

24. The net proceeds of the sale shall be receethe Company and applied in or towards
payment or discharge of the debt or liability ispect of which the lien exists, so far as the s&me
presently payable, and any residue shall (subgect tike lien for debts or liabilities not presentl
payable as existed upon the share prior to th¢ balpaid to the person entitled to the shareeatithe

of the sale. To give effect to any such sale tharBanay authorise some person to transfer the share
sold to the purchaser thereof. The purchaser bhalkgistered as the holder of the shares so ¢naedf
and he shall not be bound to see to the applicaifaie purchase money, nor shall his title to the
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shares be affected by any irregularity or invajidit the proceedings relating to the sale.

CALLS ON SHARES

25.  Subject to these Bye-laws and to the termdlativgent, the Board may from time to time make
calls upon the Members in respect of any moneysidnpn their shares (whether on account of the
nominal value of the shares or by way of premiuamgd each Member shall (subject to being given at
least fourteen (14) clear days’ Notice specifying time and place of payment) pay to the Company as
required by such notice the amount called on hésesh A call may be extended, postponed or revoked
in whole or in part as the Board determines butmember shall be entitled to any such extension,
postponement or revocation except as a matteraakegand favour.

26. A call shall be deemed to have been made atithe when the resolution of the Board
authorising the call was passed and may be madsbfagither in one lump sum or by instalments.

27.  Aperson upon whom a call is made shall reriaite for calls made upon him notwithstanding
the subsequent transfer of the shares in respedhioh the call was made. The joint holders of arsh
shall be jointly and severally liable to pay alllsaand instalments due in respect thereof or other
moneys due in respect thereof.

28. If a sum called in respect of a share is nad pafore or on the day appointed for payment
thereof, the person from whom the sum is due gtall interest on the amount unpaid from the day
appointed for payment thereof to the time of acpslment at such rate (not exceeding twenty per cen
(20%) per annum) as the Board may determine, tBthard may in its absolute discretion waive
payment of such interest wholly or in part.

29. No Member shall be entitled to receive anydbwd or bonus or to be present and vote (save as
proxy for another Member) at any general meetitlyeeipersonally or by proxy, or be reckoned in a
guorum, or exercise any other privilege as a Menungit all calls or instalments due by him to the
Company, whether alone or jointly with any otherso@, together with interest and expenses (if any)
shall have been paid.

30. On the trial or hearing of any action or otheyceedings for the recovery of any money due for
any call, it shall be sufficient to prove that th@me of the Member sued is entered in the Regaster
the holder, or one of the holders, of the shareedpect of which such debt accrued, that the uésal
making the call is duly recorded in the minute homkd that notice of such call was duly given ® th
Member sued, in pursuance of these Bye-laws; astubit not be necessary to prove the appointment of
the Directors who made such call, nor any othertar&twhatsoever, but the proof of the matters
aforesaid shall be conclusive evidence of the debt.

31. Any amount payable in respect of a share ufjotreent or at any fixed date, whether in respect
of nominal value or premium or as an instalmena afll, shall be deemed to be a call duly made and
payable on the date fixed for payment and if ia$ paid the provisions of these Bye-laws shalllyapp
as if that amount had become due and payable twewvif a call duly made and notified.

32.  On the issue of shares the Board may diffextntbetween the allottees or holders as to the
amount of calls to be paid and the times of payment

33.  The Board may, if it thinks fit, receive fromyaMember willing to advance the same, and either
in money or money’s worth, all or any part of themays uncalled and unpaid or instalments payable
upon any shares held by him and upon all or arthe@imoneys so advanced (until the same would, but
for such advance, become presently payable) payeisitat such rate (if any) as the Board may decide
The Board may at any time repay the amount so ag¢hopon giving to such Member not less than
one month’s Notice of its intention in that behaifjess before the expiration of such notice thewarh

so advanced shall have been called up on the simarespect of which it was advanced. Such payment
in advance shall not entitle the holder of suchrash@ shares to participate in respect thereof in a
dividend subsequently declared.
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FORFEITURE OF SHARES

34. (1) |If a call remains unpaid after it has beeane and payable the Board may give to the
person from whom it is due not less than fourtelet) €lear days’ Notice:

(a) requiring payment of the amount unpaid togeth@gh any interest which may have
accrued and which may still accrue up to the daeewal payment; and

(b)  stating that if the Notice is not complied witte shares on which the call was made will
be liable to be forfeited.

(2) If the requirements of any such Notice are cmplied with, any share in respect of
which such Notice has been given may at any tireectifter, before payment of all calls and interest
due in respect thereof has been made, be forfbiteal resolution of the Board to that effect, andhsu
forfeiture shall include all dividends and bonuskglared in respect of the forfeited share but not
actually paid before the forfeiture.

35.  When any share has been forfeited, noticeefdtfeiture shall be served upon the person who
was before forfeiture the holder of the share. Ndefture shall be invalidated by any omission or
neglect to give such Notice.

36. The Board may accept the surrender of any dfedie to be forfeited hereunder and, is such
case, references in these Bye-laws to forfeitutkeinglude surrender.

37. Until cancelled in accordance with the requigate of the Act, a forfeited share shall be the
property of the Company and may be sold, re-atiotte otherwise disposed of to such person, upon
such terms and in such manner as the Board detesmamd at any time before a sale, re-allotment or
disposition the forfeiture may be annulled by tl@aRl on such terms as the Board determines.

38.  Aperson whose shares have been forfeited ehadle to be a Member in respect of the forfeited
shares but nevertheless shall remain liable to thayCompany all moneys which at the date of
forfeiture were presently payable by him to the @any in respect of the shares, with (if the Direxto
shall in their discretion so require) interest #war from the date of forfeiture until payment attsuate
(not exceeding twenty per cent. (20%) per annumthasBoard determines. The Board may enforce
payment thereof if it thinks fit, and without angduction or allowance for the value of the forfdite
shares, at the date of forfeiture, but his liapikhall cease if and when the Company shall have
received payment in full of all such moneys in exgpof the shares. For the purposes of this Bye-law
any sum which, by the terms of issue of a sharpayable thereon at a fixed time which is subsefjuen
to the date of forfeiture, whether on account & tlominal value of the share or by way of premium,
shall notwithstanding that time has not yet arribeddeemed to be payable at the date of forfeiture,
the same shall become due and payable immedigpely the forfeiture, but interest thereon shall only
be payable in respect of any period between thbfsad time and the date of actual payment.

39. A declaration by a Director or the Secretamt th share has been forfeited on a specified date
shall be conclusive evidence of the facts thertited as against all persons claiming to be edtitte
the share, and such declaration shall (subjechéoeixecution of an instrument of transfer by the
Company if necessary) constitute a good title éoghare, and the person to whom the share is @idpos
of shall be registered as the holder of the shadeshall not be bound to see to the applicatiothef
consideration (if any), nor shall his title to thleare be affected by any irregularity in or inviicbf

the proceedings in reference to the forfeitureg saldisposal of the share. When any share shedl ha
been forfeited, notice of the declaration shall dieen to the Member in whose name it stood
immediately prior to the forfeiture, and an entfytlee forfeiture, with the date thereof, shall farith

be made in the register, but no forfeiture shalirbany manner invalidated by any omission or neigle
to give such notice or make any such entry.

40. Notwithstanding any such forfeiture as afor@dshe Board may at any time, before any shares
so forfeited shall have been sold, re-allotted theowise disposed of, permit the shares forfeitetde
bought back upon the terms of payment of all caild interest due upon and expenses incurred in
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respect of the share, and upon such further tefrany) as it thinks fit.

41.  The forfeiture of a share shall not prejudlee ight of the Company to any call already made or
instalment payable thereon.

42.  The provisions of these Bye-laws as to forfeitshall apply in the case of non-payment of any
sum which, by the terms of issue of a share, besgragable at a fixed time, whether on accountef th
nominal value of the share or by way of premiumifdee same had been payable by virtue of a call
duly made and notified.

REGISTER OF MEMBERS

43. (1) The Company shall keep in one or more b@oRegister of its Members and shall enter
therein the following particulars, that is to say:

(&) the name and address of each Member, the nuanideclass of shares held by him and
the amount paid or agreed to be considered asopasdch shares;

(b)  the date on which each person was entereckiRéuyister; and
(c) the date on which any person ceased to be abdem

(2)  Subject to the Act, the Company may keep ars®as or local or other branch register of
Members resident in any place, and the Board maseraad vary such regulations as it determines in
respect of the keeping of any such register andntaiaing a Registration Office in connection
therewith.

44.  The Register and branch register of Membershasase may be, shall be open to inspection
between 10 a.m. and 12 noon during business hguredmbers of the public without charge at the
Office or such other place at which the Registekdpt in accordance with the Act. The Register
including any overseas or local or other branclistegof Members may, after notice has been giwen b
advertisement in an appointed newspaper and wipgkcable, any other newspapers in accordance
with the requirements of any Designhated Stock Emgheaor by any means and in such manner as may
be accepted by the Designated Stock Exchange teffieat, be closed at such times or for such pisrio
not exceeding in the whole thirty (30) days in eaelar as the Board may determine and either
generally or in respect of any class of shares.

RECORD DATES

45.  Notwithstanding any other provision of theseefigws the Company or the Directors may fix
any date as the record date for:

(a) determining the Members entitled to receive dimidend, distribution, allotment or issue
and such record date may be on, or at any timenaoé than thirty (30) days before or
after, any date on which such dividend, distribuitiallotment or issue is declared, paid
or made;

(b)  determining the Members entitled to receivdasobdf and to vote at any general meeting
of the Company.

TRANSFER OF SHARES

46.  Subject to these Bye laws, any Member may feearadl or any of his shares in any manner
permitted by and in accordance with the rules efflesignated Stock Exchange or by an instrument of
transfer in the usual or common form or in a fomaggribed by the Designated Stock Exchange or in
any other form approved by the Board and may besuhdnd or, if the transferor or transferee is a
clearing house or its nominee(s), by hand or byhimecimprinted signature or by such other manner of
execution as the Board may approve from time tetim
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47.  The instrument of transfer shall be executedibgn behalf of the transferor and the transferee
provided that the Board may dispense with the eti@twf the instrument of transfer by the transéere
in any case which it thinks fit in its discretiomdo so. Without prejudice to Bye-law 46, the Boaraly
also resolve, either generally or in any particase, upon request by either the transferor osfieaee,

to accept mechanically executed transfers. Thesfeaor shall be deemed to remain the holder of the
share until the name of the transferee is entaneithé Register in respect thereof. Nothing in these
Bye-laws shall preclude the Board from recognisingenunciation of the allotment or provisional
allotment of any share by the allottee in favousafne other person.

48. (1) The Board may, in its absolute discretimmg without giving any reason therefor, refuse
to register a transfer of any share (not beinglly fanid up share) to a person of whom it does not
approve, or any share issued under any share imeesgtheme for employees upon which a restriction
on transfer imposed thereby still subsists, amday also, without prejudice to the foregoing geligra
refuse to register a transfer of any share to rttwma four (4) joint holders or a transfer of anyrgh
(not being a fully paid up share) on which the Camphas a lien.

(2)  No transfer shall be made to an infant or peeson of unsound mind or under other legal
disability.

(3) The Board in so far as permitted by any ajjlie law may, in its absolute discretion, at
any time and from time to time transfer any sharenuithe Register to any branch register or anyeshar
on any branch register to the Register or any dihench register. In the event of any such transfer
shareholder requesting such transfer shall bearctis¢ of effecting the transfer unless the Board
otherwise determines.

(4) Unless the Board otherwise agrees (which agee¢ may be on such terms and subject
to such conditions as the Board in its absoluterdi®n may from time to time determine, and which
agreement the Board shall, without giving any reaerefor, be entitled in its absolute discretion
give or withhold), no shares upon the Register|dbaltransferred to any branch register nor shall
shares on any branch register be transferred tRaigéster or any other branch register and alkfieas
and other documents of title shall be lodged fgisteation, and registered, in the case of anyeshan
a branch register, at the relevant Registrationc®ffand, in the case of any shares on the Regater
the Office or such other place in Bermuda at whitthRegister is kept in accordance with the Act.

49.  Without limiting the generality of the last pegling Bye-law, the Board may decline to
recognise any instrument of transfer unless:-

(@) a fee of such maximum sum as the Designateck Sfachange may determine to be
payable or such lesser sum as the Board may from to time require is paid to the
Company in respect thereof;

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

(c)  the instrument of transfer is lodged at theig@for such other place in Bermuda at which
the Register is kept in accordance with the AdherRegistration Office (as the case may
be) accompanied by the relevant share certificage(d such other evidence as the Board
may reasonably require to show the right of thegferor to make the transfer (and, if the
instrument of transfer is executed by some othesgueon his behalf, the authority of
that person so to do); and

(d) if applicable, the instrument of transfer idydand properly stamped.
50. If the Board refuses to register a transfearof share, it shall, within two (2) months aftee th
date on which the transfer was lodged with the Camgpsend to each of the transferor and transferee

notice of the refusal.

51.  The registration of transfers of shares ormf elass of shares may, after notice has been given
by advertisement in an appointed newspaper andrewla@plicable, any other newspapers in
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accordance with the requirements of any Design&tedk Exchange or by any means and in such
manner as may be accepted by the Designhated Siamtiafge to that effect be suspended at such times
and for such periods (not exceeding in the wholgyt{30) days in any year) as the Board may
determine.

TRANSMISSION OF SHARES

52. If a Member dies, the survivor or survivors whthe deceased was a joint holder, and his legal
personal representatives where he was a sole gr sanlviving holder, will be the only persons
recognised by the Company as having any title $artierest in the shares; but nothing in this Bywe-I
will release the estate of a deceased Member (whstile or joint) from any liability in respect afiy
share which had been solely or jointly held by him.

53.  Subject to Section 52 of the Act, any persazobeng entitled to a share in consequence of the
death or bankruptcy or winding-up of a Member mggn such evidence as to his title being produced
as may be required by the Board, elect either tmime the holder of the share or to have some person
nominated by him registered as the transferee dhelfehe elects to become the holder he shallfyoti
the Company in writing either at the Registratidffic®@ or Office, as the case may be, to that effdéct

he elects to have another person registered hé estetute a transfer of the share in favour of that
person. The provisions of these Bye-laws relatimthe transfer and registration of transfers ofeha
shall apply to such notice or transfer as aforeaasiif the death or bankruptcy of the Member hatd no
occurred and the notice or transfer were a trarsifgred by such Member.

54. A person becoming entitled to a share by rea$ahe death or bankruptcy or winding-up of a
Member shall be entitled to the same dividends@hdr advantages to which he would be entitled if
he were the registered holder of the share. Howetier Board may, if it thinks fit, withhold the
payment of any dividend payable or other advantagesspect of such share until such person shall
become the registered holder of the share or bha# effectually transferred such share, but, stitge
the requirements of Bye-law 75(2) being met, supker@on may vote at meetings.

UNTRACEABLE MEMBERS

55. (1) Without prejudice to the rights of the Canp under paragraph (2) of this Bye-law, the

Company may cease sending cheques for dividentdeamtints or dividend warrants by post if such

cheques or warrants have been left uncashed orcawsecutive occasions. However, the Company
may exercise the power to cease sending chequebvidend entitlements or dividend warrants after

the first occasion on which such a cheque or waisareturned undelivered.

(2) The Company shall have the power to sell,uchsmanner as the Board thinks fit, any
shares of a Member who is untraceable, but no salehshall be made unless:

(a) all cheques or warrants in respect of divideoidthe shares in question, being not less
than three in total number, for any sum payableash to the holder of such shares in
respect of them sent during the relevant periodhénmanner authorised by the Bye-laws
of the Company have remained uncashed;

(b)  so far as it is aware at the end of the relepaniod, the Company has not at any time
during the relevant period received any indicatibthe existence of the Member who is
the holder of such shares or of a person entittesith shares by death, bankruptcy or
operation of law; and

(c) the Company, if so required by the rules gowerthe listing of shares on the Designated
Stock Exchange, has given notice to, and causeeri#ghment in newspapers in
accordance with the requirements of, the Design8tedk Exchange to be made of its
intention to sell such shares in the manner reduine the Designated Stock Exchange,
and a period of three (3) months or such shorteiopeas may be allowed by the
Designated Stock Exchange has elapsed since th@fistich advertisement.
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For the purpose of the foregoing, the “relevaatiqgrl” means the period commencing
twelve years before the date of publication of #duwertisement referred to in paragraph (c) of this
Bye-law and ending at the expiry of the period mefé to in that paragraph.

(3) To give effect to any such sale the Board asathorise some person to transfer the said
shares and an instrument of transfer signed ometbe executed by or on behalf of such person shall
be as effective as if it had been executed byebestered holder or the person entitled by transioms
to such shares, and the purchaser shall not bedldousee to the application of the purchase mowey n
shall his title to the shares be affected by arggularity or invalidity in the proceedings relafito the
sale. The net proceeds of the sale will belongp¢oGompany and upon receipt by the Company of such
net proceeds it shall become indebted to the foivtember for an amount equal to such net proceeds.
No trust shall be created in respect of such dettrep interest shall be payable in respect of dt dwe
Company shall not be required to account for anpeyoearned from the net proceeds which may be
employed in the business of the Company or asnikshfit. Any sale under this Bye-law shall be dali
and effective notwithstanding that the Member hajdihe shares sold is dead, bankrupt or otherwise
under any legal disability or incapacity.

GENERAL MEETINGS

56. An annual general meeting of the Company dimlheld in each year other than the year in
which its statutory meeting is convened at suctetiwithin a period of not more than fifteen (15)
months after the holding of the last preceding ahgeneral meeting unless a longer period would not
infringe the rules of the Designated Stock Excharifgany) and place as may be determined by the
Board.

57. Each general meeting, other than an annualrglemeseting, shall be called a special general
meeting. General meetings may be held in any fgdheoworld as may be determined by the Board.

58. The Board may whenever it thinks fit call spegeneral meetings, and Members holding at the
date of deposit of the requisition not less thae-tamnth of the paid up capital of the Company déagy
the right of voting at general meetings of the Campshall at all times have the right, by written
requisition to the Board or the Secretary of thenfany, to require a special general meeting to be
called by the Board for the transaction of any bess specified in such requisition; and such mgetin
shall be held within two (2) months after the depoksuch requisition. If within twenty-one (215ys

of such deposit the Board fails to proceed to coav&uch meeting the requisitionists themselves may
do so in accordance with the provisions of Sectié¢8) of the Act.

NOTICE OF GENERAL MEETINGS

59. (1) An annual general meeting shall be callgdNbtice of not less than twenty-one (21)
clear days and not less than twenty (20) cleamlessi days and any special general meeting at which
the passing of a special resolution is to be camei shall be called by Notice of not less thamtwe
one (21) clear days and not less than ten (10} dlesiness days. All other special general meetings
may be called by Notice of not less than fourteg4) (clear days and not less than ten (10) clear
business days but if permitted by the rules ofhsignated Stock Exchange, a general meeting may be
called by shorter notice if it is so agreed:

(a) in the case of a meeting called as an annurdrgemeeting, by all the Members entitled
to attend and vote thereat; and

(b) in the case of any other meeting, by a majdritmumber of the Members having the
right to attend and vote at the meeting, being goritp together holding not less than
ninety five per cent. (95%) in nominal value of theued shares giving that right.

(2) The notice shall specify the time and placéhefmeeting and, in case of special business,
the general nature of the business. The noticearong an annual general meeting shall specify the
meeting as such. Notice of every general meetiradl &le given to all Members other than to such
Members as, under the provisions of these Bye-lawthe terms of issue of the shares they hold, are
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not entitled to receive such notices from the Camgp#o all persons entitled to a share in consecgien
of the death or bankruptcy or winding-up of a Meméned to each of the Directors and the Auditors.

60. The accidental omission to give Notice of a tingeor (in cases where instruments of proxy are
sent out with the Notice) to send such instrumémroxy to, or the non-receipt of such Notice oclsu
instrument of proxy by, any person entitled to reeesuch Notice shall not invalidate any resolution
passed or the proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

61. (1) All business shall be deemed special thatansacted at a special general meeting, and
also all business that is transacted at an anrersrgl meeting, with the exception of sanctioning
dividends, the reading, considering and adoptinthefaccounts and balance sheet and the reports of
the Directors and Auditors and other documents iredquto be annexed to the balance sheet, the
election of Directors and appointment of Auditorsl ather officers in the place of those retirifgg t
fixing of the remuneration of the Auditors, and trating of remuneration or extra remuneration t® th
Directors.

(2)  No business other than the appointment ofaaretan of a meeting shall be transacted at
any general meeting unless a quorum is presenheatcommencement of the business. Two (2)
Members entitled to vote and present in persorin(the case of a Member being a corporation by its
duly authorised representative) or by proxy shaihfa quorum for all purposes.

62.  If within thirty (30) minutes (or such longéme not exceeding one hour as the chairman of the
meeting may determine to wait) after the time apteal for the meeting a quorum is not present, the
meeting, if convened on the requisition of Membshall be dissolved. In any other case it shaficta
adjourned to the same day in the next week atahedime and place or to such time and place as the
Board may determine. If at such adjourned meetigg@um is not present within half an hour from
the time appointed for holding the meeting, the tingeshall be dissolved.

63. The chairman shall preside as chairman at eyemgral meeting. If the chairman is absent or
declines to take the chair at such general meetivggdeputy chairman (if any) shall take the clair
such general meeting. If at any general meetintheedf the chairman and deputy chairman is present
within fifteen (15) minutes after the time appotht®r holding such meeting, or if there be no such
chairman or deputy chairman, or both such persatirgeto take the chair at such general meetirg, th
Directors present shall choose one among themséivast as chairman, or if only one Director is
present he shall preside as chairman if willingada If no Director is present, or if each of thedbtors
present declines to take the chair, or if the chair chosen shall retire from the chair, the Members
present in person or by proxy and entitled to whtall elect one among themselves to be chairman.

64. The chairman may, with the consent of any mgedt which a quorum is present (and shall if so
directed by the meeting), adjourn the meeting ftone to time and from place to place as the meeting
shall determine, but no business shall be trandaatteny adjourned meeting other than the business
which might lawfully have been transacted at theting had the adjournment not taken place. When a
meeting is adjourned for fourteen (14) days or mateleast seven (7) clear days’ notice of the
adjourned meeting shall be given specifying thestand place of the adjourned meeting but it shall n
be necessary to specify in such notice the natfiheo business to be transacted at the adjourned
meeting and the general nature of the businessetdransacted. Save as aforesaid, it shall be
unnecessary to give notice of an adjournment.

65. If an amendment is proposed to any resolutimeruconsideration but is in good faith ruled out
of order by the chairman of the meeting, the prdoess on the substantive resolution shall not be
invalidated by any error in such ruling. In theeas a resolution duly proposed as a special résalu

no amendment thereto (other than a mere clerica@ndment to correct a patent error) may in any
event be considered or voted upon.
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VOTING

66. (1) Subject to any special rights or restritsi@s to voting for the time being attached to any
shares by or in accordance with these Bye-lawangigeneral meeting on a poll every Member present
in person or by proxy or, in the case of a Membeindp a corporation, by its duly authorised
representative shall have one vote for every fpiyd share of which he is the holder but so that no
amount paid up or credited as paid up on a shasglwiance of calls or instalments is treated for the
foregoing purposes as paid up on the share. Auggnlput to the vote of a meeting shall be decided
by way of a poll save that the chairman of the ingemay in good faith, allow a resolution which
relates purely to a procedural or administrativetengo be voted on by a show of hands in whiclecas
every Member present in person (or being a corfmoraits present by a duly authorized representgtive
or by proxy(ies) shall have one vote provided thviere more than one proxy is appointed by a
Member which is a clearing house (or its nomingeésgch such proxy shall have one vote on a show
of hands. For purposes of this Bye-law, procedanal administrative matters are those that (i) ate n
on the agenda of the general meeting or in anylsopmtary circular that may be issued by the
Company to its Members; and (ii) relate to the mhan’s duties to maintain the orderly conduct @ th
meeting and/or allow the business of the meetindpdoproperly and effectively dealt with, whilst
allowing all Members a reasonable opportunity tprexs their views.

(2) Where a show of hands is allowed, before ottlendeclaration of the result of the show of
hands, a poll may be demanded:

(8 by at least three Members present in persoiinahe case of a Member being a
corporation by its duly authorised representativbyoproxy for the time being entitled to
vote at the meeting; or

(b) by a Member or Members present in person othi case of a Member being a
corporation by its duly authorised representativeoy proxy and representing not less
than one tenth of the total voting rights of all lgers having the right to vote at the
meeting; or

(c) by a Member or Members present in person otha case of a Member being a
corporation by its duly authorised representativdy proxy and holding shares in the
Company conferring a right to vote at the meetieintp shares on which an aggregate
sum has been paid up equal to not less than onle ¢érihe total sum paid up on all
shares conferring that right.

A demand by a person as proxy for a Member or énddise of a Member being a corporation by its
duly authorised representative shall be deemeé thésame as a demand by the Member.

67. Intentionally Deleted.

68. Where a resolution is voted on by a show ofdeara declaration by the chairman that a
resolution has been carried, or carried unanimousiyby a particular majority, or not carried by a
particular majority, or lost, and an entry to teéffiect made in the minute book of the Company,lshal
be conclusive evidence of the facts without prdahe number or proportion of the votes recorded fo
or against the resolution. The result of the plodilsbe deemed to be the resolution of the meefihg.
Company shall only be required to disclose thengptigures on a poll if such disclosure is requibgd
the rules of the Designated Stock Exchange.

69. Intentionally Deleted.
70. Intentionally Deleted.
71.  On a poll votes may be given either persoralllyy proxy.

72. A person entitled to more than one vote onlhr@®d not use all his votes or cast all the votes
he uses in the same way.
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73. In the case of an equality of votes, the chairmmf such meeting shall be entitled to a second or
casting vote in addition to any other vote he mayeh

74.  Where there are joint holders of any share @my of such joint holder may vote, either in
person or by proxy, in respect of such share he ilvere solely entitled thereto, but if more thae of
such joint holders be present at any meeting thie @b the senior who tenders a vote, whether in
person or by proxy, shall be accepted to the ektusf the votes of the other joint holders, andtfas
purpose seniority shall be determined by the omdevhich the names stand in the Register in respect
of the joint holding. Several executors or admmaigirs of a deceased Member in whose name any
share stands shall for the purposes of this Byeblaweemed joint holders thereof.

75. (1) A Member who is a patient for any purposkting to mental health or in respect of
whom an order has been made by any court havimggjation for the protection or management of the
affairs of persons incapable of managing their aaffairs may vote, by his receiver, committee,
curator bonisor other person in the nature of a receiver, cotemibrcurator bonisappointed by such
court, and such receiver, committeeyator bonisor other person may vote on a poll by proxy, and
may otherwise act and be treated as if he wereettistered holder of such shares for the purpokes o
general meetings, provided that such evidencea8dard may require of the authority of the person
claiming to vote shall have been deposited at tlfiic&) head office or Registration Office, as
appropriate, not less than forty eight (48) howfole the time appointed for holding the meeting, o
adjourned meeting, as the case may be.

(2)  Any person entitled under Bye-law 53 to beisteged as the holder of any shares may
vote at any general meeting in respect therediégnsame manner as if he were the registered hofder
such shares, provided that forty-eight (48) hotiteast before the time of the holding of the megtr
adjourned meeting, as the case may be, at whigirdposes to vote, he shall satisfy the Board of his
entitlement to such shares, or the Board shall paseiously admitted his right to vote at such riregt
in respect thereof.

76. (1) No Member shall, unless the Board otherwistrmines, be entitled to attend and vote
and to be reckoned in a quorum at any general ngeatiless he is duly registered and all calls beiot
sums presently payable by him in respect of shiartee Company have been paid.

(2) Where the Company has knowledge that any Menike under the rules of the
Designated Stock Exchange, required to abstain fumting on any particular resolution of the
Company or restricted to voting only for or onlya@tst any particular resolution of the Company, any
votes cast by or on behalf of such Member in caetnéion of such requirement or restriction shall no
be counted.

77.  |If:
(&) any objection shall be raised to the qualifarabf any voter; or

(b)  any votes have been counted which ought nbat@ been counted or which might have
been rejected; or

(c) any votes are not counted which ought to haenlrounted;

the objection or error shall not vitiate the demisiof the meeting or adjourned meeting on any
resolution unless the same is raised or pointedbtite meeting or, as the case may be, the adjdurn
meeting at which the vote objected to is givereadered or at which the error occurs. Any objeation
error shall be referred to the chairman of the mgednd shall only vitiate the decision of the negpt

on any resolution if the chairman decides thatstlie may have affected the decision of the meeting.
The decision of the chairman on such matters dleafinal and conclusive.

PROXIES

78.  Any Member entitled to attend and vote at atmgeof the Company shall be entitled to appoint
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another person as his proxy to attend and voteadsof him. A Member who is the holder of two or

more shares may appoint more than one proxy tesept him and vote on his behalf at a general
meeting of the Company or at a class meeting. Aypreed not be a Member. In addition, a proxy or
proxies representing either a Member who is arviddal or a Member which is a corporation shall be
entitled to exercise the same powers on behalhefMember which he or they represent as such
Member could exercise.

79.  The instrument appointing a proxy shall be nitimg under the hand of the appointor or of his
attorney duly authorised in writing or, if the afior is a corporation, either under its seal ademthe
hand of an officer, attorney or other person ausiedrto sign the same. In the case of an instruwient
proxy purporting to be signed on behalf of a cogpion by an officer thereof it shall be assumed,
unless the contrary appears, that such officer duds authorised to sign such instrument of proxy on
behalf of the corporation without further evideméehe fact.

80. The instrument appointing a proxy and (if reediby the Board) the power of attorney or other
authority (if any) under which it is signed, or artified copy of such power or authority, shall be
delivered to such place or one of such placexfij as may be specified for that purpose in thécaot
convening the meeting or the instrument of proxgvigted by the Company (or, if no place is so
specified at the Registration Office or the Offies, may be appropriate) not less than forty eig8j (
hours before the time appointed for holding the tingeor adjourned meeting at which the person
named in the instrument proposes to vote. No ingnt appointing a proxy shall be valid after the
expiration of twelve (12) months from the date ndnieit as the date of its execution, except at an
adjourned meeting in cases where the meeting vigisalty held within twelve (12) months from such
date. Delivery of an instrument appointing a prakall not preclude a Member from attending and
voting in person at the meeting convened and ih gwent, the instrument appointing a proxy shall be
deemed to be revoked.

81. Instruments of proxy shall be in any commomfar in such other form as the Board may
approve (provided that this shall not preclude uke of the two-way form) and the Board may, if it
thinks fit, send out with the notice of any meetfogms of instrument of proxy for use at the megtin
The instrument of proxy shall be deemed to conféharity to demand or join in demanding a poll and
to vote on any amendment of a resolution put tariketing for which it is given as the proxy thirfits
The instrument of proxy shall, unless the contiarstated therein, be valid as well for any adjount

of the meeting as for the meeting to which it redat

82. A vote given in accordance with the terms of iastrument of proxy shall be valid

notwithstanding the previous death or insanityhef principal, or revocation of the instrument afxr

or of the authority under which it was executedyviited that no intimation in writing of such death,
insanity or revocation shall have been receivethbeyCompany at the Office or the Registration @ffic
(or such other place as may be specified for tHevetg of instruments of proxy in the notice

convening the meeting or other document sent thdreviwo (2) hours at least before the
commencement of the meeting or adjourned meetintheotaking of the poll, at which the instrument
of proxy is used.

83.  Anything which under these Bye-laws a Membey ma by proxy he may likewise do by his
duly appointed attorney and the provisions of thBge-laws relating to proxies and instruments
appointing proxies shall apply mutatis mutandigetation to any such attorney and the instrument
under which such attorney is appointed.

CORPORATIONS ACTING BY REPRESENTATIVES

84. (1) Any corporation which is a Member may bgalation of its directors or other governing
body authorise such person as it thinks fit toascits representative at any meeting of the Company

at any meeting of any class of Members. The pesscauthorised shall be entitled to exercise theesam
powers on behalf of such corporation as the cotfmoraould exercise if it were an individual Member
and such corporation shall for the purposes ofetliage-laws be deemed to be present in person at any
such meeting if a person so authorised is prebengat.
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(2) Where a Member is a clearing house (or its ines(s) and, in each case, being a
corporation), it may authorise such persons asriks fit to act as its representatives at any mgaeif
the Company or at any meeting of any class of Mempeovided that the authorisation shall specify
the number and class of shares in respect of waiddh such representative is so authorised. Each
person so authorised under the provisions of tgies-IBw shall be deemed to have been duly authorised
without further evidence of the facts and be exditio exercise the same rights and powers on behalf
the clearing house (or its nhominee(s)) as if suetsgn was the registered holder of the shareseof th
Company held by the clearing house (or its nomg)¢ef respect of the number and class of shares
specified in the relevant authorisation includimgnere a show of hands is allowed, the right to vote
individually on a show of hands.

(3) Any reference in these Bye-laws to a duly atifed representative of a Member being a
corporation shall mean a representative authotise@r the provisions of this Bye-law.

WRITTEN RESOLUTIONS OF MEMBERS

85. (1) Subject to the Act, a resolution in writisigned (in such manner as to indicate, expressly
or impliedly, unconditional approval) by or on b#haf all persons for the time being entitled to
receive notice of and to attend and vote at gemeegtings of the Company shall, for the purposes of
these Bye-laws, be treated as a resolution dulyguhat a general meeting of the Company and, where
relevant, as a special resolution so passed. Acly sesolution shall be deemed to have been passed a
meeting held on the date on which it was signedhleylast Member to sign, and where the resolution
states a date as being the date of his signatareahby any Member the statement shall be priroie fa
evidence that it was signed by him on that datehSQuresolution may consist of several documents in
the like form, each signed by one or more releiembers.

(2)  Notwithstanding any provisions contained iagh Bye-laws, a resolution in writing shall
not be passed for the purpose of removing a Dirdmore the expiration of his term of office under
Bye-law 86(4) or for the purposes set out in Bye-leb4(3) relating to the removal and appointment of
the Auditor.

BOARD OF DIRECTORS

86. (1) Unless otherwise determined by the Companygeneral meeting, the number of
Directors shall not be less than two (2). Therellsba no maximum number of Directors unless
otherwise determined from time to time by the Membi@ general meeting. The Directors shall be
elected or appointed in the first place at theustay meeting of Members and thereafter at the ahnu
general meeting in accordance with Bye law 87 omrat special general meeting called for such
purpose and who shall hold office for such terntresMembers may determine or, in the absence of
such determination, in accordance with Bye-law Burdil their successors are elected or appointed o
their office is otherwise vacated. Any general rimggemay authorise the Board to fill any vacancy in
their number left unfilled at a general meeting.

(2) The Directors shall have the power from tiroetime and at any time to appoint any
person as a Director either to fill a casual vagaoe the Board or, subject to authorisation by the
Members in general meeting, as an addition to xistieg Board but so that the number of Directars s
appointed shall not exceed any maximum number mé@ted from time to time by the Members in
general meeting. Any Director appointed by the Baarfill a casual vacancy shall hold office urltie
first general meeting of Members after his appoamnitmand be subject to re-election at such meeting
and any Director appointed by the Board as an imthdiib the existing Board shall hold office onlytilin
the next following annual general meeting of therpany and shall then be eligible for re-election.

(3) Neither a Director nor an alternate Directbalsbe required to hold any shares of the
Company by way of qualification and a Director iemate Director (as the case may be) who is not a
Member shall be entitled to receive notice of amdattend and speak at any general meeting of the
Company and of all classes of shares of the Company

(4) The Members may, at any general meeting cadt/emd held in accordance with these
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Bye-laws, by ordinary resolution remove a Direcbrany time before the expiration of his period of
office notwithstanding anything to the contrarytivese Bye-laws or in any agreement between the
Company and such Director (but without prejudicany claim for damages under any such agreement)
provided that the Notice of any such meeting copdefor the purpose of removing a Director shall
contain a statement of the intention so to do amddyved on such Director fourteen (14) days before
the meeting and at such meeting such Director dfelentitled to be heard on the motion for his
removal.

(5) A vacancy on the Board created by the rema¥a Director under the provisions of
subparagraph (4) above may be filled by the elaadioappointment by the Members at the meeting at
which such Director is removed to hold office unlie next appointment of Directors or until their
successors are elected or appointed or, in thenebsaf such election or appointment such general
meeting may authorise the Board to fill any vacainche number left unfilled.

(6) The Company may from time to time in generakting by ordinary resolution increase
or reduce the number of Directors but so that thaber of Directors shall never be less than two (2)

RETIREMENT OF DIRECTORS

87. (1) Notwithstanding any other provisions in fge-laws, at each annual general meeting
one-third of the Directors for the time being (drtheir number is not a multiple of three (3), the
number nearest to but not less than one-third) sbtle from office by rotation, provided that eye
Director shall be subject to retirement at leasteoavery three years.

(2)  Arretiring Director shall be eligible for réeetion and shall continue to act as a Director
throughout the meeting at which he retires. Thee@aors to retire by rotation shall include (so dar
necessary to ascertain the number of directorstirerby rotation) any Director who wishes to retir
and not to offer himself for re-election. Any fuethDirectors so to retire shall be those of theeoth
Directors subject to retirement by rotation whod&een longest in office since their last re-etectr
appointment and so that as between persons wharleecawere last re-elected Directors on the same
day those to retire shall (unless they otherwise@a@mong themselves) be determined by lot. Any
Director appointed pursuant to Bye-law 86(2) simait be taken into account in determining which
particular Directors or the number of Directors vére to retire by rotation.

88. No person other than a Director retiring at theeting shall, unless recommended by the
Directors for election, be eligible for election asDirector at any general meeting unless a Notice
signed by a Member (other than the person to bpgsed) duly qualified to attend and vote at the

meeting for which such notice is given of his irten to propose such person for election and also a
Notice signed by the person to be proposed of flis;ygness to be elected shall have been lodged at
the head office or at the Registration Office pded that the minimum length of the period, during

which such Notice(s) are given, shall be at leases (7) days and that (if the Notices are subthitte

after the dispatch of the notice of the general tingeappointed for such election) the period for

lodgment of such Notice(s) shall commence on theadter the dispatch of the notice of the general
meeting appointed for such election and end na li@n seven (7) days prior to the date of such
general meeting.

DISQUALIFICATION OF DIRECTORS

89. The office of a Director shall be vacated & firector:

(1) resigns his office by notice in writing delregl to the Company at the Office or tendered
at a meeting of the Board whereupon the Board vesdb accept such resignation;

(2)  becomes of unsound mind or dies;
(3) without special leave of absence from the Bparabsent from meetings of the Board for

six consecutive months, and his alternate Diredtany, shall not during such period have attenihed
his stead and the Board resolves that his officedoated; or
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(4) becomes bankrupt or has a receiving order nag@énst him or suspends payment or
compounds with his creditors;

(5) s prohibited by law from being a Director; or

(6) ceases to be a Director by virtue of any miovi of the Statutes or is removed from
office pursuant to these Bye-laws.

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any onenore of its body to be a managing director,
joint managing director or deputy managing direatorto hold any other employment or executive

office with the Company for such period (subjecttheir continuance as Directors) and upon such
terms as the Board may determine and the Boardrenapke or terminate any of such appointments.
Any such revocation or termination as aforesaidl ¢fe without prejudice to any claim for damages

that such Director may have against the CompartheCompany may have against such Director. A
Director appointed to an office under this Bye-lsivall be subject to the same provisions as to ramov

as the other Directors of the Company, and he ¢baliject to the provisions of any contract between
him and the Company) ipso facto and immediatel\seea hold such office if he shall cease to hodd th

office of Director for any cause.

91. Notwithstanding Bye-laws 96, 97, 98 and 99¢s&cutive director appointed to an office under
Bye-law 90 hereof shall receive such remuneratismether by way of salary, commission,
participation in profits or otherwise or by all any of those modes) and such other benefits (iimadud
pension and/or gratuity and/or other benefits dinenment) and allowances as the Board may from time
to time determine, and either in addition to oliéw of his remuneration as a Director.

ALTERNATE DIRECTORS

92.  Any Director may at any time by Notice delivete the Office or head office or at a meeting of
the Directors appoint any person to be his alteratector. Any person so appointed shall havéhall
rights and powers of the Director or Directors f@nom such person is appointed in the alternative
provided that such person shall not be counted tti@ne once in determining whether or not a quorum
is present. An alternate Director may be removedngttime by the person or body which appointed
him and, subject thereto, the office of alternatee@or shall continue until the happening of amgra
which, if he were a Director, would cause him teate such office or if his appointor ceases for any
reason to be a Director. Any appointment or remafahn alternate Director shall be effected by
Notice signed by the appointor and delivered toQliffece or head office or tendered at a meetinthef
Board. An alternate Director may also be a Direatonis own right and may act as alternate to more
than one Director. An alternate Director shalhig appointor so requests, be entitled to recedtEes

of meetings of the Board or of committees of thealloto the same extent as, but in lieu of, the
Director appointing him and shall be entitled tals@xtent to attend and vote as a Director at aolg s
meeting at which the Director appointing him is petsonally present and generally at such meesing t
exercise and discharge all the functions, powedsdarties of his appointor as a Director and for the
purposes of the proceedings at such meeting thaspyos of these Bye-laws shall apply as if he weere
Director save that as an alternate for more thanrector his voting rights shall be cumulative.

93. An alternate Director shall only be a Director the purposes of the Act and shall only be
subject to the provisions of the Act insofar asythelate to the duties and obligations of a Directo
when performing the functions of the Director fonam he is appointed in the alternative and shall
alone be responsible to the Company for his ad<afaults and shall not be deemed to be the afent
or for the Director appointing him. An alternater&itor shall be entitled to contract and be integks

in and benefit from contracts or arrangements ansactions and to be repaid expenses and to be
indemnified by the Company to the same extent risutatitandis as if he were a Director but he shall
not be entitled to receive from the Company anyiriel@is capacity as an alternate Director except on
such part, if any, of the remuneration otherwisgapée to his appointor as such appointor may by
Notice to the Company from time to time direct.
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94.  Every person acting as an alternate Directall flave one vote for each Director for whom he
acts as alternate (in addition to his own votedfif also a Director). If his appointor is for ttime
being absent from Hong Kong or otherwise not atéélar unable to act, the signature of an alternate
Director to any resolution in writing of the Boawd a committee of the Board of which his appoinsor

a member shall, unless the notice of his appointrpesvides to the contrary, be as effective as the
signature of his appointor.

95.  An alternate Director shall ipso facto ceasbd@n alternate Director if his appointor ceases f
any reason to be a Director, however, such alterBaiector or any other person may be re-appointed
by the Directors to serve as an alternate Dire®®OVIDED always that, if at any meeting any
Director retires but is re-elected at the same imgetany appointment of such alternate Director
pursuant to these Bye-laws which was in force imatety before his retirement shall remain in force
as though he had not retired.

DIRECTORS’ FEES AND EXPENSES

96. The ordinary remuneration of the Directors Islfimm time to time be determined by the
Company in general meeting and shall (unless otkerdirected by the resolution by which it is vQted
be divided amongst the Board in such proportiond iansuch manner as the Board may agree or,
failing agreement, equally, except that any Direetho shall hold office for part only of the periad
respect of which such remuneration is payable dhalkentitied only to rank in such division for a
proportion of remuneration related to the periodirdpwhich he has held office. Such remuneration
shall be deemed to accrue from day to day.

97. Each Director shall be entitled to be repaidpogpaid all travelling, hotel and incidental
expenses reasonably incurred or expected to ber@ttby him in attending meetings of the Board or
committees of the Board or general meetings or reépameetings of any class of shares or of
debentures of the Company or otherwise in conneatith the discharge of his duties as a Director.

98.  Any Director who, by request, goes or resida®ad for any purpose of the Company or who
performs services which in the opinion of the Bogodbeyond the ordinary duties of a Director may be
paid such extra remuneration (whether by way ofrgalcommission, participation in profits or
otherwise) as the Board may determine and sucla egtmuneration shall be in addition to or in
substitution for any ordinary remuneration providedby or pursuant to any other Bye-law.

99. The Board shall obtain the approval of the Camypin general meeting before making any
payment to any Director or past Director of the @amy by way of compensation for loss of office, or
as consideration for or in connection with hisregtient from office (not being payment to which the
Director is contractually entitled).

DIRECTORS' INTERESTS

100. A Director may;

(a) hold any other office or place of profit withet Company (except that of Auditor) in
conjunction with his office of Director for such n and, subject to the relevant
provisions of the Act, upon such terms as the Boaay determine. Any remuneration
(whether by way of salary, commission, participatio profits or otherwise) paid to any
Director in respect of any such other office orcglaf profit shall be in addition to any
remuneration provided for by or pursuant to anyeoBye-law;

(b)  act by himself or his firm in a professionapeaity for the Company (otherwise than as
Auditor) and he or his firm may be remunerated doofessional services as if he were
not a Director;

(c)  continue to be or become a director, managirgctbr, joint managing director, deputy
managing director, executive director, managertbemofficer or member of any other
company promoted by the Company or in which the @amy may be interested as a
vendor, shareholder or otherwise and (unless otikeragreed) no such Director shall be
accountable for any remuneration, profits or othemefits received by him as a director,
managing director, joint managing director, depunaging director, executive director,
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manager or other officer or member of or from hiiests in any such other company.
Subject as otherwise provided by these Bye-lawsihectors may exercise or cause to
be exercised the voting powers conferred by theeshan any other company held or
owned by the Company, or exercisable by them awdirs of such other company in
such manner in all respects as they think fit (idolg the exercise thereof in favour of
any resolution appointing themselves or any of thitmectors, managing directors, joint
managing directors, deputy managing directors, @kex directors, managers or other
officers of such company) or voting or providing the payment of remuneration to the
director, managing director, joint managing directieputy managing director, executive
director, manager or other officers of such othmmpany and any Director may vote in
favour of the exercise of such voting rights in manaforesaid notwithstanding that he
may be, or about to be, appointed a director, magadjrector, joint managing director,

deputy managing director, executive director, manag other officer of such a company,
and that as such he is or may become interestdtkiexercise of such voting rights in
manner aforesaid.

101. Subject to the Act and to these Bye-laws, medbor or proposed or intending Director shall be
disqualified by his office from contracting witheélfCompany, either with regard to his tenure of any
office or place of profit or as vendor, purchaseilimoany other manner whatever, nor shall any such
contract or any other contract or arrangement iithvliny Director is in any way interested be liatole

be avoided, nor shall any Director so contractingoeing so interested be liable to account to the
Company or the Members for any remuneration, poofiither benefits realised by any such contract or
arrangement by reason of such Director holding tiite or of the fiduciary relationship thereby
established provided that such Director shall dselthe nature of his interest in any contract or
arrangement in which he is interested in accordantteBye-law 102 herein.

102. A Director who to his knowledge is in any waether directly or indirectly, interested in a
contract or arrangement or proposed contract angament with the Company shall declare the nature
of his interest at the meeting of the Board at Whibe question of entering into the contract or
arrangement is first considered, if he knows htergst then exists, or in any other case at tis¢ fir
meeting of the Board after he knows that he isas hecome so interested. For the purposes of this
Bye-law, a general Notice to the Board by a Diretoahe effect that:

€) he is a member or officer of a specified conypan firm and is to be regarded as
interested in any contract or arrangement which after the date of the Notice be made
with that company or firm; or

(b)  he is to be regarded as interested in any &cintr arrangement which may after the date
of the Notice be made with a specified person vehmnnected with him;

shall be deemed to be a sufficient declarationntérest under this Bye-law in relation to any such
contract or arrangement, provided that no suchddaghall be effective unless either it is giveraat
meeting of the Board or the Director takes reaslensteps to secure that it is brought up and réad a
the next Board meeting after it is given.

103. (1) A Director shall not vote (nor be countedhe quorum) on any resolution of the Board
approving any contract or arrangement or any ogineposal in which he or any of his associates is
materially interested, but this prohibition shadk mpply to any of the following matters namely:

(@ any contract or arrangement for the giving techs Director or his associate(s) any
security or indemnity in respect of money lent biynhor any of his associates or
obligations incurred or undertaken by him or anyisfassociates at the request of or for
the benefit of the Company or any of its subsieisiri

(i)  any contract or arrangement for the givingaofy security or indemnity to a third party in
respect of a debt or obligation of the Companymy af its subsidiaries for which the
Director or his associate(s) has himself/fthemsehsssimed responsibility in whole or in
part whether alone or jointly under a guarantemaemnity or by the giving of security;

(i) any contract or arrangement concerning arenfbf shares or debentures or other
securities of or by the Company or any other congpainich the Company may promote
or be interested in for subscription or purchaskene the Director or his associate(s)
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is/are or is/are to be interested as a participatite underwriting or sub-underwriting of
the offer;

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

(v) Intentionally Deleted

(vi) any proposal or arrangement concerning theptido, modification or operation of a
share option scheme, a pension fund or retirenusath or disability benefits scheme
or other arrangement which relates both to directbrs associates and employees of
the Company or of any of its subsidiaries and does provide in respect of any
Director, or his associate(s), as such any prieilegadvantage not accorded generally
to the class of persons to which such scheme af felates.

(2) Intentionally Deleted
(3) Intentionally Deleted

(4) If any question shall arise at any meetinghef Board as to the materiality of the interest
of a Director (other than the chairman of the nrggtior as to the entitlement of any Director (other
than such chairman) to vote and such question tigasmlved by his voluntarily agreeing to abstain
from voting, such question shall be referred todhairman of the meeting and his ruling in relation
such other Director shall be final and conclusixeept in a case where the nature or extent of the
interest of the Director concerned as known to ddichctor has not been fairly disclosed to the Bloar
If any question as aforesaid shall arise in respétite chairman of the meeting such question diwll
decided by a resolution of the Board (for whichgmsge such chairman shall not vote thereon) and such
resolution shall be final and conclusive exceptiinase where the nature or extent of the inteffest o
such chairman as known to such chairman has notfa@é disclosed to the Board.

GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company shall be nexhagd conducted by the Board, which may
pay all expenses incurred in forming and registethe Company and may exercise all powers of the
Company (whether relating to the management obtiginess of the Company or otherwise) which are
not by the Statutes or by these Bye-laws requioeldet exercised by the Company in general meeting,
subject nevertheless to the provisions of the &atand of these Bye-laws and to such regulations
being not inconsistent with such provisions, as iayrescribed by the Company in general meeting,
but no regulations made by the Company in geneegtimg shall invalidate any prior act of the Board
which would have been valid if such regulations hattbeen made. The general powers given by this
Bye-law shall not be limited or restricted by amesial authority or power given to the Board by any
other Bye-law.

(2)  Any person contracting or dealing with the Qxamy in the ordinary course of business
shall be entitled to reply on any written or orahtract or agreement or deed, document or instrumen
entered into or executed as the case may be bywnangf the Directors acting jointly on behalf ofeth
Company and the same shall be deemed to be validgred into or executed by the Company as the
case may be and shall, subject to any rule oft@¥inding on the Company.

(3) Without prejudice to the general powers camfgrby these Bye-laws it is hereby
expressly declared that the Board shall have thewimg powers:

(&) To give to any person the right or option ofuieing at a future date that an
allotment shall be made to him of any share atgpat such premium as may be
agreed.
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(b)  To give to any Directors, officers or servanfsthe Company an interest in any
particular business or transaction or participaiiothe profits thereof or in the
general profits of the Company either in additiorot in substitution for a salary
or other remuneration.

(c) To resolve that the Company be discontinuedémmuda and continued in a
named country or jurisdiction outside Bermuda stibje the provisions of the
Act.

105. The Board may establish any regional or lboalrds or agencies for managing any of the affairs
of the Company in any place, and may appoint amgqms to be members of such local boards, or any
managers or agents, and may fix their remunerggdher by way of salary or by commission or by
conferring the right to participation in the prefiof the Company or by a combination of two or more
of these modes) and pay the working expenses o$taffyemployed by them upon the business of the
Company. The Board may delegate to any regionkdaail board, manager or agent any of the powers,
authorities and discretions vested in or exercesdiyl the Board (other than its powers to make calls
and forfeit shares), with power to sub-delegate, may authorise the members of any of them to fill
any vacancies therein and to act notwithstandir@aneies. Any such appointment or delegation may
be made upon such terms and subject to such comslitis the Board may think fit, and the Board may
remove any person appointed as aforesaid, and eapke or vary such delegation, but no person
dealing in good faith and without notice of anylsuevocation or variation shall be affected thereby

106. The Board may by power of attorney appointeuride Seal any company, firm or person or any
fluctuating body of persons, whether nominateddatiyeor indirectly by the Board, to be the attorragy
attorneys of the Company for such purposes and suitth powers, authorities and discretions (not
exceeding those vested in or exercisable by thedBoader these Bye-laws) and for such period and
subject to such conditions as it may think fit, aamly such power of attorney may contain such
provisions for the protection and convenience akpes dealing with any such attorney as the Board
may think fit, and may also authorise any suchraétp to sub-delegate all or any of the powers,
authorities and discretions vested in him. Sucbradly or attorneys may, if so authorised under the
Seal of the Company, execute any deed or instrunongagr their personal seal with the same effect as
the affixation of the Company’s Seal.

107. The Board may entrust to and confer upon aagiag director, joint managing director, deputy
managing director, an executive director or anyeltior any of the powers exercisable by it upon such
terms and conditions and with such restrictionst éisinks fit, and either collaterally with, or tie
exclusion of, its own powers, and may from timeitoee revoke or vary all or any of such powers but
no person dealing in good faith and without notidéesuch revocation or variation shall be affected
thereby.

108. All cheques, promissory notes, drafts, bills exchange and other instruments, whether
negotiable or transferable or not, and all recefptsmoneys paid to the Company shall be signed,
drawn, accepted, endorsed or otherwise executddeasmse may be, in such manner as the Board shall
from time to time by resolution determine. The Camgs banking accounts shall be kept with such
banker or bankers as the Board shall from timéte tetermine.

109. (1) The Board may establish or concur or jeith other companies (being subsidiary
companies of the Company or companies with whidk @ssociated in business) in establishing and
making contributions out of the Company’s moneysamhy schemes or funds for providing pensions,
sickness or compassionate allowances, life asseir@nother benefits for employees (which expression
as used in this and the following paragraph simalude any Director or ex-Director who may hold or
have held any executive office or any office of fitrander the Company or any of its subsidiary
companies) and ex-employees of the Company and diepiendants or any class or classes of such
person.

(2) The Board may pay, enter into agreements tp gramake grants of revocable or
irrevocable, and either subject or not subjectrtp trms or conditions, pensions or other benédits
employees and ex-employees and their dependants, amy of such persons, including pensions or
benefits additional to those, if any, to which sechployees or ex-employees or their dependantsrare
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may become entitled under any such scheme or fsimdeationed in the last preceding paragraph. Any
such pension or benefit may, as the Board consiflesgable, be granted to an employee either before
and in anticipation of or upon or at any time afier actual retirement.

BORROWING POWERS

110. The Board may exercise all the powers of tloen@any to raise or borrow money and to
mortgage or charge all or any part of the undengkproperty and assets (present and future) and
uncalled capital of the Company and, subject toAitte to issue debentures, bonds and other sexsyriti
whether outright or as collateral security for atgpt, liability or obligation of the Company or afy
third party.

111. Debentures, bonds and other securities mayauke assignable free from any equities between
the Company and the person to whom the same migied.

112. Any debentures, bonds or other securities bmyssued at a discount (other than shares),
premium or otherwise and with any special priviegs to redemption, surrender, drawings, allotment
of shares, attending and voting at general meetirighe Company, appointment of Directors and
otherwise.

113. (1) Where any uncalled capital of the Comparcharged, all persons taking any subsequent
charge thereon shall take the same subject to mtichcharge, and shall not be entitled, by notixe
the Members or otherwise, to obtain priority ovects prior charge.

(2) The Board shall cause a proper register t&dpd, in accordance with the provisions of
the Act, of all charges specifically affecting tipeoperty of the Company and of any series of
debentures issued by the Company and shall dulylyowith the requirements of the Act in regard to
the registration of charges and debentures thepsnified and otherwise.

PROCEEDINGS OF THE DIRECTORS

114. The Board may meet for the despatch of busjrajourn and otherwise regulate its meeting as
it considers appropriate. Questions arising atraagting shall be determined by a majority of voles.
the case of any equality of votes the chairmamefrbeeting shall have an additional or casting.vote

115. A meeting of the Board may be convened bySberetary on request of a Director or by any
Director. The Secretary shall convene a meetinp®Board whenever he shall be required so to do by
any Director. Notice of a meeting of the Board kbal deemed to be duly given to a Director if it is
given to such Director in writing or verbally (imngling in person or by telephone) or via electrondl

or in such other manner as the Board may from torteane determine.

116. (1) The quorum necessary for the transactfadhebusiness of the Board may be fixed by
the Board and, unless so fixed at any other nungieil be two (2). An alternate Director shall be
counted in a quorum in the case of the absenceDifestor for whom he is the alternate provided tha
he shall not be counted more than once for thegsarpf determining whether or not a quorum is
present.

(2) Directors may participate in any meeting o€ tBoard by means of a conference
telephone or other communications equipment throulgith all persons participating in the meeting
can communicate with each other simultaneouslyiasidntaneously and, for the purpose of counting
a quorum, such participation shall constitute pneseat a meeting as if those participating wersgne
in person.

(3) Any Director who ceases to be a Director Bioard meeting may continue to be present
and to act as a Director and be counted in theuwpamtil the termination of such Board meetingaf n
other Director objects and if otherwise a quorunDwéctors would not be present.

117. The continuing Directors or a sole continuigector may act notwithstanding any vacancy in
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the Board but, if and so long as the number of @es is reduced below the minimum number fixed
by or in accordance with these Bye-laws, the caitign Directors or Director, notwithstanding thag¢ th
number of Directors is below the number fixed byroaccordance with these Bye-laws as the quorum
or that there is only one continuing Director, naay for the purpose of filling vacancies in the Bbar

of summoning general meetings of the Company butanany other purpose.

118. The Board may elect a chairman and one or gepaty chairman of its meetings and determine
the period for which they are respectively to hsigth office. If no chairman or deputy chairman is

elected, or if at any meeting neither the chairman any deputy chairman is present within five (5)

minutes after the time appointed for holding thmeathe Directors present may choose one of their
number to be chairman of the meeting.

119. A meeting of the Board at which a quorum igspnt shall be competent to exercise all the
powers, authorities and discretions for the tim@adpgested in or exercisable by the Board.

120. (1) The Board may delegate any of its powawhorities and discretions to committees,
consisting of such Director or Directors and othersons as it thinks fit, and they may, from tiroe t
time, revoke such delegation or revoke the appantnof and discharge any such committees either
wholly or in part, and either as to persons or pags. Any committee so formed shall, in the exercis
of the powers, authorities and discretions so @y conform to any regulations which may be
imposed on it by the Board.

(2)  All acts done by any such committee in confidgynwith such regulations, and in
fulfilment of the purposes for which it was appeitht but not otherwise, shall have like force aridatf
as if done by the Board, and the Board shall haxeep, with the consent of the Company in general
meeting, to remunerate the members of any such db®emand charge such remuneration to the
current expenses of the Company.

121. The meetings and proceedings of any committesisting of two or more members shall be
governed by the provisions contained in these Byesifor regulating the meetings and proceedings of
the Board so far as the same are applicable andoarsuperseded by any regulations imposed by the
Board under the last preceding Bye-law.

122. Aresolution in writing signed by all the Diters except such as are temporarily unable to act
through ill-health or disability, and all the altate Directors, if appropriate, whose appointoes ar
temporarily unable to act as aforesaid shall (medithat such number is sufficient to constitute a
quorum and further provided that a copy of sucloltg®n has been given or the contents thereof
communicated to all the Directors for the time Igegmtitled to receive notices of Board meetingthin
same manner as notices of meetings are requirdg tgiven by these Bye-laws) be as valid and
effectual as if a resolution had been passed a¢etiny of the Board duly convened and held. Such
resolution may be contained in one document oeueral documents in like form each signed by one
or more of the Directors or alternate Directors fordhis purpose a facsimile signature of a Divecir

an alternate Director shall be treated as validtwiNbstanding the foregoing, a resolution in wrifin
shall not be passed in lieu of a meeting of therBdar the purposes of considering any matter or
business in which a substantial shareholder ofCtimpany or a Director has a conflict of interesd an
the Board has determined that such conflict ofrégeto be material.

123. All acts bona fide done by the Board or by easnmittee or by any person acting as a Director
or members of a committee, shall, notwithstandirag it is afterwards discovered that there was some
defect in the appointment of any member of the Baarsuch committee or person acting as aforesaid
or that they or any of them were disqualified od wacated office, be as valid as if every suchqgers
had been duly appointed and was qualified and lwedirtied to be a Director or member of such
committee.

MANAGERS

124. The Board may from time to time appoint a gaheyanager, a manager or managers of the
Company and may fix his or their remuneration eitheway of salary or commission or by conferring
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the right to participation in the profits of the @pany or by a combination of two or more of these
modes and pay the working expenses of any of #féaftthe general manager, manager or managers
who may be employed by him or them upon the businéthe Company.

125. The appointment of such general manager, nearagmanagers may be for such period as the
Board may decide, and the Board may confer uponchnithem all or any of the powers of the Board as
they may think fit.

126. The Board may enter into such agreement oeeagents with any such general manager,
manager or managers upon such terms and conditi@alsrespects as the Board may in their absolute
discretion think fit, including a power for suchrgeal manager, manager or managers to appoint an
assistant manager or managers or other employeatseadver under them for the purpose of carrying
on the business of the Company.

OFFICERS

127. (1) The officers of the Company shall congistthe Directors and Secretary and such
additional officers (who may or may not be Diresjoas the Board may from time to time determine,
all of whom shall be deemed to be officers for plueposes of the Act and, subject to Bye-law 132(4),
these Bye laws.

(2) The Directors shall, as soon as may be atieh @ppointment or election of Directors,
elect amongst the Directors a president and apiesident or a chairman and a deputy chairman; and
if more than one (1) Director is proposed for gitbEthese offices, the election to such officellstade
place in such manner as the Directors may determine

(3) The officers shall receive such remuneratienttee Directors may from time to time
determine.

(4)  Where the Company appoints and maintains idaesrepresentative ordinarily resident
in Bermuda in accordance with the Act, the resideptesentative shall comply with the provisions of
the Act.

The Company shall provide the resident represigatawith such documents and
information as the resident representative mayiredn order to be able to comply with the provigo
of the Act.

The resident representative shall be entitledaiee notice of, attend and be heard at all
meetings of the Directors or of any committee aftsDirectors or general meetings of the Company.

128. (1) The Secretary and additional officersanfy, shall be appointed by the Board and shall
hold office on such terms and for such period @Bbard may determine. If thought fit, two (2) or

more persons may be appointed as joint SecretdifesBoard may also appoint from time to time on
such terms as it thinks fit one or more assistanieputy Secretaries.

(2) The Secretary shall attend all meetings ofMlaenbers and shall keep correct minutes of
such meetings and enter the same in the propershmokided for the purpose. He shall perform such
other duties as are prescribed by the Act or tBgselaws or as may be prescribed by the Board.

129. Intentionally Deleted

130. The officers of the Company shall have suchgse and perform such duties in the management,
business and affairs of the Company as may be atelédgo them by the Directors from time to time.

131. Aprovision of the Act or of these Bye-lawgu&ing or authorising a thing to be done by oato
Director and the Secretary shall not be satisfigitdbeing done by or to the same person actirily bo
as Director and as or in place of the Secretary.
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REGISTER OF DIRECTORS AND OFFICERS

132. (1) The Board shall cause to be kept in onenore books at its Office a Register of
Directors and Officers and shall enter thereinfatlewing particulars with respect to each Direcéod
Officer, that is to say:

(a) in the case of an individual, his or her présiest name, surname and address; and
(b) inthe case of a company, its name and regidteffice.

(2)  The Board shall within a period of fourteedtlays from the occurrence of:

(8 anychange among its Directors and Officers; or

(b)  any change in the particulars contained inRbgister of Directors and Officers,

cause to be entered on the Register of DirectasCdficers the particulars of such change and ef th
date on which it occurred.

(3) The Register of Directors and Officers shadl dpen to inspection by members of the
public without charge at the Office between 10:08.aand 12:00 noon on every business day.

(4) Inthis Bye-law “Officer” has the meaning abed to it in Section 92A(7) of the Act.
MINUTES
133. (1) The Board shall cause Minutes to be dntgred in books provided for the purpose:
(@) of all elections and appointments of officers;

(b) of the names of the Directors present at eaeletimy of the Directors and of any
committee of the Directors;

(c)  of all resolutions and proceedings of each gdnaeeting of the Members, meetings of
the Board and meetings of committees of the Boaddvehere there are managers, of all
proceedings of meetings of the managers.

(2)  Minutes prepared in accordance with the Aal #vese Bye-laws shall be kept by the
Secretary at the Office.

SEAL

134. (1) The Company shall have one or more Sasl)e Board may determine. For the purpose
of sealing documents creating or evidencing seearissued by the Company, the Company may have
a securities seal which is a facsimile of the S#fathe Company with the addition of the words
“Securities Seal” on its face or in such other famthe Board may approve. The Board shall provide
for the custody of each Seal and no Seal shalldgel without the authority of the Board or of a
committee of the Board authorised by the Boarchat behalf. Subject as otherwise provided in these
Bye-laws, any instrument to which a Seal is affisbdll be signed autographically by one Directat an
the Secretary or by two Directors or by such offeson (including a Director) or persons as ther@oa
may appoint, either generally or in any particuase, save that as regards any certificates foesloa
debentures or other securities of the Company tbard may by resolution determine that such
signatures or either of them shall be dispensel avitaffixed by some method or system of mechanical
signature. Every instrument executed in the mapnevided by this Bye-law shall be deemed to be
sealed and executed with the authority of the Bpaegtiously given.
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(2)  Where the Company has a Seal for use abrbad3dard may by writing under the Seal
appoint any agent or committee abroad to be the aluthorised agent of the Company for the purpose
of affixing and using such Seal and the Board nmgdse restrictions on the use thereof as may be
thought fit. Wherever in these Bye-laws referercemade to the Seal, the reference shall, when@nd s
far as may be applicable, be deemed to includesadly other Seal as aforesaid.

AUTHENTICATION OF DOCUMENTS

135. Any Director or the Secretary or any persopoaped by the Board for the purpose may
authenticate any documents affecting the congiitudif the Company and any resolution passed by the
Company or the Board or any committee, and any oacords, documents and accounts relating to
the business of the Company, and to certify coflieseof or extracts therefrom as true copies or
extracts, and if any books, records, documentsoounts are elsewhere than at the Office or the hea
office the local manager or other officer of then@mny having the custody thereof shall be deemed to
be a person so appointed by the Board. A documergogpting to be a copy of a resolution, or an
extract from the minutes of a meeting, of the Comypar of the Board or any committee which is so
certified shall be conclusive evidence in favouabfpersons dealing with the Company upon théfait
thereof that such resolution has been duly passegsdhe case may be, that such minutes or exsract
a true and accurate record of proceedings at aatulgtituted meeting.

DESTRUCTION OF DOCUMENTS

136. (1) The Company shall be entitled to destheyfollowing documents at the following times:

(&) any share certificate which has been canceliethy time after the expiry of one (1) year
from the date of such cancellation;

(b) any dividend mandate or any variation or cdatieh thereof or any notification of
change of name or address at any time after thieyeodotwo (2) years from the date such
mandate variation cancellation or notification wasorded by the Company;

(c) any instrument of transfer of shares which leen registered at any time after the expiry
of seven (7) years from the date of registration;

(d) any allotment letters after the expiry of se{&nyears from the date of issue thereof; and

(e)  copies of powers of attorney, grants of prolzaté letters of administration at any time
after the expiry of seven (7) years after the antda which the relevant power of
attorney, grant of probate or letters of admintstrarelated has been closed;

and it shall conclusively be presumed in favourtltdé Company that every entry in the Register
purporting to be made on the basis of any suchmeats so destroyed was duly and properly made
and every share certificate so destroyed was a edlitificate duly and properly cancelled and that
every instrument of transfer so destroyed was & vahd effective instrument duly and properly
registered and that every other document destrbgedunder was a valid and effective document in
accordance with the recorded particulars theredh@ébooks or records of the Company. Provided
always that : (1) the foregoing provisions of tlge-law shall apply only to the destruction of a
document in good faith and without express notwehe Company that the preservation of such
document was relevant to a claim; (2) nothing cioeth in this Bye-law shall be construed as imposing
upon the Company any liability in respect of thestdection of any such document earlier than as
aforesaid or in any case where the conditions @¥ipo (1) above are not fulfilled; and (3) referesién
this Bye-law to the destruction of any documentude references to its disposal in any manner.

(2) Notwithstanding any provision contained in sheBye-laws, the Directors may, if
permitted by applicable law, authorise the desibncdf documents set out in sub-paragraphs (ag)to (
of paragraph (1) of this Bye-law and any other doents in relation to share registration which have
been microfilmed or electronically stored by then@any or by the share registrar on its behalf
provided always that this Bye-law shall apply otdythe destruction of a document in good faith and
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without express notice to the Company and its shegestrar that the preservation of such document
was relevant to a claim.

DIVIDENDS AND OTHER PAYMENTS

137. Subject to the Act, the Company in generaltingenay from time to time declare dividends in
any currency to be paid to the Members but no diviishall be declared in excess of the amount
recommended by the Board. The Company in generatintemay also make a distribution to the
Members out of any contributed surplus (as aseethin accordance with the Act).

138. No dividend shall be paid or distribution mamé of contributed surplus if to do so would
render the Company unable to pay its liabilitiesheey become due or the realisable value of itetass
would thereby become less than its liabilities.

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

(a) all dividends shall be declared and paid adogrtb the amounts paid up on the shares in
respect of which the dividend is paid, but no amiquaid up on a share in advance of
calls shall be treated for the purposes of this-Byeas paid up on the share; and

(b) all dividends shall be apportioned and paid ata. according to the amounts paid up on
the shares during any portion or portions of thegglein respect of which the dividend is
paid.

140. The Board may from time to time pay to the Ndens such interim dividends as appear to the
Board to be justified by the profits of the Compaanyd in particular (but without prejudice to the
generality of the foregoing) if at any time the haapital of the Company is divided into different
classes, the Board may pay such interim dividemdsespect of those shares in the capital of the
Company which confer on the holders thereof defeorenon-preferential rights as well as in respdct
those shares which confer on the holders thereefential rights with regard to dividend and
provided that the Board acts bona fide the Boaall stot incur any responsibility to the holders of
shares conferring any preference for any damagethibg may suffer by reason of the payment of an
interim dividend on any shares having deferred am-preferential rights and may also pay any fixed
dividend which is payable on any shares of the Gomwiphalf-yearly or on any other dates, whenever
such profits, in the opinion of the Board, justfisuch payment.

141. The Board may deduct from any dividend or otmneys payable to a Member by the
Company on or in respect of any shares all summafey (if any) presently payable by him to the
Company on account of calls or otherwise.

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

143. Any dividend, interest or other sum payablec@sh to the holder of shares may be paid by
cheque or warrant sent through the post addresstx tholder at his registered address or, in #se c
of joint holders, addressed to the holder whoseenstands first in the Register in respect of treresh

at his address as appearing in the Register oeasll to such person and at such address as tiee hol
or joint holders may in writing direct. Every sucheque or warrant shall, unless the holder or joint
holders otherwise direct, be made payable to tHeroof the holder or, in the case of joint holdéss,
the order of the holder whose name stands firgherRegister in respect of such shares, and skall b
sent at his or their risk and payment of the chemguearrant by the bank on which it is drawn shall
constitute a good discharge to the Company notteitiaing that it may subsequently appear that the
same has been stolen or that any endorsement thkasobeen forged. Any one of two or more joint
holders may give effectual receipts for any dividieor other moneys payable or property distrib@tabl
in respect of the shares held by such joint holders

144. All dividends or bonuses unclaimed for oney@ar after having been declared may be invested
or otherwise made use of by the Board for the hieokthe Company until claimed. Any dividend or
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bonuses unclaimed after a period of six (6) yeesmfthe date of declaration shall be forfeited and
shall revert to the Company. The payment by ther@ad any unclaimed dividend or other sums
payable on or in respect of a share into a separaigunt shall not constitute the Company a trustee
respect thereof.

145. Whenever the Board or the Company in geneealtimg has resolved that a dividend be paid or
declared, the Board may further resolve that suefdehd be satisfied wholly or in part by the
distribution of specific assets of any kind andparticular of paid up shares, debentures or wesremt
subscribe securities of the Company or any othempamy, or in any one or more of such ways, and
where any difficulty arises in regard to the distition the Board may settle the same as it thinks
expedient, and in particular may issue certificaterespect of fractions of shares, disregard ivael
entitlements or round the same up or down, and fixathe value for distribution of such specific
assets, or any part thereof, and may determinectisit payments shall be made to any Members upon
the footing of the value so fixed in order to adljti®e rights of all parties, and may vest any such
specific assets in trustees as may seem expedi¢in¢ BBoard and may appoint any person to sign any
requisite instruments of transfer and other docusen behalf of the persons entitled to the divitjen
and such appointment shall be effective and bindimghe Members. The Board may resolve that no
such assets shall be made available to Membersregibtered addresses in any particular territory o
territories where, in the absence of a registragiatement or other special formalities, such ithistion

of assets would or might, in the opinion of the Bhae unlawful or impracticable and in such event
the only entitlement of the Members aforesaid dbalto receive cash payments as aforesaid. Members
affected as a result of the foregoing sentencel siwdlbe or be deemed to be a separate class of
Members for any purpose whatsoever.

146. (1) Whenever the Board or the Company in gdmaeeting has resolved that a dividend be
paid or declared on any class of the share cagfithlie Company, the Board may further resolve eithe

(a) that such dividend be satisfied wholly or irrtga the form of an allotment of shares
credited as fully paid up, provided that the shal@érs entitled thereto will be entitled to
elect to receive such dividend (or part theredhd Board so determines) in cash in lieu
of such allotment. In such case, the following fsmns shall apply:

0] the basis of any such allotment shall be deteedhby the Board;

(i)  the Board, after determining the basis of ttlent, shall give not less than two (2)
weeks’ Notice to the holders of the relevant shaséghe right of election
accorded to them and shall send with such noticedmf election and specify the
procedure to be followed and the place at which thedlatest date and time by
which duly completed forms of election must be leddn order to be effective;

(i)  the right of election may be exercised in pest of the whole or part of that
portion of the dividend in respect of which thehtigf election has been accorded;
and

(iv)  the dividend (or that part of the dividendlie satisfied by the allotment of shares
as aforesaid) shall not be payable in cash on shareespect whereof the cash
election has not been duly exercised (“the nonteteshares”) and in satisfaction
thereof shares of the relevant class shall betatlatredited as fully paid up to the
holders of the non-elected shares on the basikodfn@nt determined as aforesaid
and for such purpose the Board shall capitalise sy out of any part of the
undivided profits of the Company (including profitarried and standing to the
credit of any reserves or other special accourgratian the Subscription Rights
Reserve) as the Board may determine, such sum pdeneequired to pay up in
full the appropriate number of shares of the rakewelass for allotment and
distribution to and amongst the holders of the atatted shares on such basis; or

(b) that the shareholders entitled to such dividshdll be entitled to elect to receive an
allotment of shares credited as fully paid up guliof the whole or such part of the
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dividend as the Board may think fit. In such cake,following provisions shall apply:
0] the basis of any such allotment shall be deteedhby the Board;

(i)  the Board, after determining the basis of &lent, shall give not less than two (2)
weeks’ Notice to the holders of the relevant shas&ghe right of election
accorded to them and shall send with such noticedmf election and specify the
procedure to be followed and the place at which thiedlatest date and time by
which duly completed forms of election must be leddn order to be effective;

(i)  the right of election may be exercised in pest of the whole or part of that
portion of the dividend in respect of which thehtigf election has been accorded;
and

(iv) the dividend (or that part of the dividendrgspect of which a right of election has
been accorded) shall not be payable in cash oeslmarespect whereof the share
election has been duly exercised (“the electedesfipand in lieu thereof shares
of the relevant class shall be allotted credite€ubig paid up to the holders of the
elected shares on the basis of allotment determasedforesaid and for such
purpose the Board shall capitalise and apply ouarof part of the undivided
profits of the Company (including profits carrieddastanding to the credit of any
reserves or other special account other than thscBiption Rights Reserve) as
the Board may determine, such sum as may be reqtirgpay up in full the
appropriate number of shares of the relevant dtasallotment and distribution to
and amongst the holders of the elected sharesanbasis.

(2) (@  The shares allotted pursuant to the pronssiof paragraph (1) of this Bye-law
shall rankpari passuin all respects with shares of the same clasanfy) then in
issue save only as regards participation in thevesit dividend or in any other
distributions, bonuses or rights paid, made, dedlasr announced prior to or
contemporaneously with the payment or declaratibrthe relevant dividend
unless, contemporaneously with the announcemetttéiBoard of their proposal
to apply the provisions of sub paragraph (a) ooflparagraph (1) of this Bye-law
in relation to the relevant dividend or contempe@ursly with their announcement
of the distribution, bonus or rights in questione tBoard shall specify that the
shares to be allotted pursuant to the provisionpanfgraph (1) of this Bye-law
shall rank for participation in such distributidrgnus or rights.

(b)  The Board may do all acts and things consideexbssary or expedient to give
effect to any capitalisation pursuant to the provis of paragraph (1) of this
Bye-law, with full power to the Board to make symtovisions as it thinks fit in
the case of shares becoming distributable in fasti(including provisions
whereby, in whole or in part, fractional entitlen®are aggregated and sold and
the net proceeds distributed to those entitledrerdisregarded or rounded up or
down or whereby the benefit of fractional entitlantgeaccrues to the Company
rather than to the Members concerned). The Boargl anshorise any person to
enter into on behalf of all Members interested,agreement with the Company
providing for such capitalisation and matters iecithl thereto and any agreement
made pursuant to such authority shall be effeciwe binding on all concerned.

(3) The Company may upon the recommendation oBthead by ordinary resolution resolve
in respect of any one particular dividend of thempany that notwithstanding the provisions of
paragraph (1) of this Bye-law a dividend may bés§at wholly in the form of an allotment of shares
credited as fully paid up without offering any righ shareholders to elect to receive such dividand
cash in lieu of such allotment.

(4) The Board may on any occasion determine tights of election and the allotment of
shares under paragraph (1) of this Bye-law shallbmomade available or made to any shareholders
with registered addresses in any territory whemethe absence of a registration statement or other
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special formalities, the circulation of an offersafch rights of election or the allotment of shaxesild

or might, in the opinion of the Board, be unlawulimpracticable, and in such event the provisions
aforesaid shall be read and construed subjectdo determination. Members affected as a resul®f t
foregoing sentence shall not be or be deemed ta beparate class of Members for any purpose
whatsoever.

(5)  Any resolution declaring a dividend on shasésny class, whether a resolution of the
Company in general meeting or a resolution of tbar, may specify that the same shall be payable or
distributable to the persons registered as theehsldf such shares at the close of business on a
particular date, notwithstanding that it may beagedprior to that on which the resolution is passed
thereupon the dividend shall be payable or distaible to them in accordance with their respective
holdings so registered, but without prejudice te tights inter se in respect of such dividend of
transferors and transferees of any such sharespidwisions of this Bye-law shall mutatis mutandis
apply to bonuses, capitalisation issues, distrimgiof realised capital profits or offers or gramade
by the Company to the Members.

RESERVES

147. Before recommending any dividend, the Boarg s aside out of the profits of the Company
such sums as it determines as reserves which ahétle discretion of the Board, be applicabledfioy
purpose to which the profits of the Company mayphbaperly applied and pending such application
may, also at such discretion, either be employetiérbusiness of the Company or be invested in such
investments as the Board may from time to timekitiinand so that it shall not be necessary to keep
any investments constituting the reserve or reseseparate or distinct from any other investmenhts o
the Company. The Board may also without placingsdume to reserve carry forward any profits which
it may think prudent not to distribute.

CAPITALISATION

148. The Company may, upon the recommendationeoBthard, at any time and from time to time
pass an ordinary resolution to the effect thag desirable to capitalise all or any part of anypant for

the time being standing to the credit of any resewv fund (including the profit and loss account)
whether or not the same is available for distrimutand accordingly that such amount be set free for
distribution among the Members or any class of Mersbvho would be entitled thereto if it were
distributed by way of dividend and in the some pmbipns, on the footing that the same is not paid i
cash but is applied either in or towards payinghgpamounts for the time being unpaid on any shares
in the Company held by such Members respectivein gaying up in full unissued shares, debentures
or other obligations of the Company, to be alloted distributed credited as fully paid up amonchsu
Members, or partly in one way and partly in theeotland the Board shall give effect to such regmiut
provided that, for the purposes of this Bye-law autbject to Section 40(2A) of the Act, a share
premium account and any reserve or fund repreggntirealised profits, may be applied only in
paying up in full unissued shares of the Companyet@llotted to such Members credited as fully paid
In carrying sums to reserve and in applying theesétme Board shall comply with the provisions of the
Act.

149. The Board may settle, as it considers appatgriany difficulty arising in regard to any
distribution under the last preceding Bye-law andparticular may issue certificates in respect of
fractions of shares or authorise any person toasdl transfer any fractions or may resolve that the
distribution should be as nearly as may be praalécan the correct proportion but not exactly so or
may ignore fractions altogether, and may deterrttiae cash payments shall be made to any Members
in order to adjust the rights of all parties, ag/reaem expedient to the Board. The Board may appoin
any person to sign on behalf of the persons edtitte participate in the distribution any contract
necessary or desirable for giving effect theretd anch appointment shall be effective and binding
upon the Members.

SUBSCRIPTION RIGHTS RESERVE

150. The following provisions shall have effectlie extent that they are not prohibited by andirare
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compliance with the Act:

(1) If, so long as any of the rights attached try avarrants issued by the Company to
subscribe for shares of the Company shall remagénoesable, the Company does any act or engages in
any transaction which, as a result of any adjustsnenthe subscription price in accordance with the
provisions of the conditions of the warrants, wordduce the subscription price to below the paneval
of a share, then the following provisions shalllgpp

(8 as from the date of such act or transactionGbhmpany shall establish and thereafter
(subject as provided in this Bye-law) maintain at@dance with the provisions of this
Bye-law a reserve (the “Subscription Rights Resgrilee amount of which shall at no
time be less than the sum which for the time bewogld be required to be capitalised
and applied in paying up in full the nominal amoohthe additional shares required to
be issued and allotted credited as fully paid pamsto sub-paragraph (c) below on the
exercise in full of all the subscription rights stainding and shall apply the Subscription
Rights Reserve in paying up such additional sharefsill as and when the same are
allotted;

(b) the Subscription Rights Reserve shall not bedur any purpose other than that
specified above unless all other reserves of thmgamy (other than share premium
account) have been extinguished and will then delyused to make good losses of the
Company if and so far as is required by law;

(c)  upon the exercise of all or any of the subsitniprights represented by any warrant, the
relevant subscription rights shall be exercisableespect of a nominal amount of shares
equal to the amount in cash which the holder ohswarrant is required to pay on
exercise of the subscription rights representerkthe(or, as the case may be the relevant
portion thereof in the event of a partial exercifethe subscription rights) and, in
addition, there shall be allotted in respect ofhssabscription rights to the exercising
warrantholder, credited as fully paid, such add#ionominal amount of shares as is
equal to the difference between:

0] the said amount in cash which the holder ofhsu@rrant is required to pay on
exercise of the subscription rights representerethe(or, as the case may be, the
relevant portion thereof in the event of a parietrcise of the subscription rights);
and

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

and immediately upon such exercise so much ofste standing to the credit of the
Subscription Rights Reserve as is required to payinufull such additional nominal
amount of shares shall be capitalised and appfiegaying up in full such additional
nominal amount of shares which shall forthwith tleteed credited as fully paid to the
exercising warrantholders; and

(d) if, upon the exercise of the subscription righgpresented by any warrant, the amount
standing to the credit of the Subscription Rights&ve is not sufficient to pay up in full
such additional nominal amount of shares equalith slifference as aforesaid to which
the exercising warrantholder is entitled, the Bastrdll apply any profits or reserves then
or thereafter becoming available (including, to thetent permitted by law, share
premium account) for such purpose until such aoldti nominal amount of shares is
paid up and allotted as aforesaid and until thedinmend or other distribution shall be
paid or made on the fully paid shares of the Comptlien in issue. Pending such
payment and allotment, the exercising warranthokteall be issued by the Company
with a certificate evidencing his right to the atlent of such additional nominal amount
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of shares. The rights represented by any suchHficaté shall be in registered form and

shall be transferable in whole or in part in urifsone share in the like manner as the
shares for the time being are transferable, and Gmenpany shall make such

arrangements in relation to the maintenance ofgsster therefor and other matters in
relation thereto as the Board may think fit andopige particulars thereof shall be made
known to each relevant exercising warrantholdemupe issue of such certificate.

(2) Shares allotted pursuant to the provisionghaf Bye-law shall rank pari passu in all
respects with the other shares allotted on the/aaleexercise of the subscription rights represkbte
the warrant concerned. Notwithstanding anythingt@ioed in paragraph (1) of this Bye-law, no
fraction of any share shall be allotted on exerofse subscription rights.

(3) The provision of this Bye-law as to the edtbhent and maintenance of the
Subscription Rights Reserve shall not be alterealddied to in any way which would vary or abrogate,
or which would have the effect of varying or abrbgg the provisions for the benefit of any
warrantholder or class of warrantholders under Blyis-law without the sanction of a special resoluiti
of such warrantholders or class of warrantholders.

(4)  Acertificate or report by the auditors foettime being of the Company as to whether or
not the Subscription Rights Reserve is requirede@stablished and maintained and if so the amount
thereof so required to be established and mairdaias to the purposes for which the Subscription
Rights Reserve has been used, as to the extertith Wt has been used to make good losses of the
Company, as to the additional nominal amount ofreharequired to be allotted to exercising
warrantholders credited as fully paid, and as tp @thmer matter concerning the Subscription Rights
Reserve shall (in the absence of manifest errogdmelusive and binding upon the Company and all
warrantholders and shareholders.

ACCOUNTING RECORDS

151. The Board shall cause true accounts to bedéepe sums of money received and expended by
the Company, and the matters in respect of which saceipt and expenditure take place, and of the
property, assets, credits and liabilities of thenpany and of all other matters required by the dct
necessary to give a true and fair view of the Camgjsaaffairs and to explain its transactions.

152. The accounting records shall be kept at tHedbr, subject to the Act, at such other place or
places as the Board decides and shall always betogaspection by the Directors. No Member (other
than a Director) shall have any right of inspectanty accounting record or book or document of the
Company except as conferred by law or authoriseth&yoard or the Company in general meeting.

153. (1) Subject to Section 88 of the Act and Byw-1153(2), a printed copy of the Directors’
report, accompanied by the balance sheet and panfit loss account, including every document
required by law to be annexed thereto, made uphéoend of the applicable financial year and
containing a summary of the assets and liabilittshe Company under convenient heads and a
statement of income and expenditure, together avithpy of the Auditors’ report, shall be sent tolea
person entitled thereto at least twenty-one (23sdzefore the date of the general meeting and laid
before the Company in general meeting in accordavittethe requirements of the Act provided that
this Bye-law shall not require a copy of those doeuts to be sent to any person whose address the
Company is not aware or to more than one of thd jodlders of any shares or debentures.

(2) To the extent permitted by and subject to dommiance with all applicable Statutes,
rules and regulations, including, without limitatidhe rules of the Designated Stock Exchanget@and
obtaining all necessary consents, if any, requihetleunder, the requirements of paragraph (1)isf th
Bye-law shall be deemed satisfied in relation tg person by sending to the person in any manner not
prohibited by the Statutes, a summary financiakstent derived from the Company’s annual accounts
and the Directors’ report which shall be in thenfoand containing the information required by
applicable laws and regulations, provided that peyson who is otherwise entitled to the annual
financial statements of the Company and the Dirstteport thereon may, if he so requires by notice
in writing served on the Company, demand that tben@any sends to him, in addition to a summary
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financial statement, a complete printed copy of @@mpany’s annual financial statement and the
Directors’ report thereon.

3) The requirement to send to a person referreth tparagraph (1) of this Bye-law the
documents referred to in this Bye-law or a sumnii@ancial report in accordance with Bye-law 153(2)
shall be deemed satisfied where, in accordance alittapplicable Statutes, rules and regulations,
including, without limitation, the rules of the Dgsated Stock Exchange, the Company publishes
copies of the documents referred to in Bye-law 1b3nd, if applicable, a summary financial report
complying with Bye-law 153(2), on the Company’s witéd or in any other permitted manner
(including by sending any form of electronic comrnuwation), and that person has agreed or is deemed
to have agreed to treat the publication or recgfiguch documents in such manner as discharging the
Company’s obligation to send to him a copy of sdobuments.

AUDIT

154. (1) Subject to Section 88 of the Act, at thaual general meeting or at a subsequent special
general meeting in each year, the Members shalbiap@n auditor to audit the accounts of the
Company and such auditor shall hold office untd tdembers appoint another auditor. Such auditor
may be a Member but no Director or officer or emgple of the Company shall, during his continuance
in office, be eligible to act as an auditor of empany.

(2)  Subject to Section 89 of the Act, a persomeptthan a retiring Auditor, shall not be
capable of being appointed Auditor at an annuakgdmmeeting unless notice in writing of an intenti
to nominate that person to the office of AuditosHseen given not less than twenty-one (21) days
before the annual general meeting and furthermbeeCompany shall send a copy of any such notice
to the retiring Auditor.

(3) The Members may, at any general meeting cad/emd held in accordance with these
Bye-laws, by special resolution remove the Audabrany time before the expiration of his term of
office and shall by ordinary resolution at that tivgge appoint another Auditor in his stead for the
remainder of his term.

155.  Subject to Section 88 of the Act the accoohthie Company shall be audited at least once in
every year.

156. The remuneration of the Auditor shall be filgdthe Company in general meeting or in such
manner as the Members may determine.

157. If the office of auditor becomes vacant by thsignation or death of the Auditor, or by his
becoming incapable of acting by reason of illnesstber disability at a time when his services are
required, the Directors shall as soon as practcalnvene a special general meeting to fill the
vacancy.

158. The Auditor shall at all reasonable times heaeess to all books kept by the Company and to all
accounts and vouchers relating thereto; and heaalhpn the Directors or officers of the Company fo
any information in their possession relating totbeks or affairs of the Company.

159. The statement of income and expenditure amdatance sheet provided for by these Bye-laws
shall be examined by the Auditor and compared byith the books, accounts and vouchers relating
thereto; and he shall make a written report thestating whether such statement and balance sreet a
drawn up so as to present fairly the financial pasiof the Company and the results of its operatio
for the period under review and, in case informatghall have been called for from Directors or
officers of the Company, whether the same has heaished and has been satisfactory. The financial
statements of the Company shall be audited by thditdr in accordance with generally accepted
auditing standards. The Auditor shall make a wmitteport thereon in accordance with generally
accepted auditing standards and the report of thditér shall be submitted to the Members in general
meeting. The generally accepted auditing standeefésred to herein may be those of a country or
jurisdiction other than Bermuda. If the auditin@rslards of a country or jurisdiction other than
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Bermuda are used, the financial statements andeft@t of the Auditor should disclose this fact and
name such country or jurisdiction.

NOTICES

160. Any Notice or document (including any “corperacommunication” within the meaning
ascribed thereto under the rules of the Design&tedk Exchange), whether or not, to be given or
issued under these Bye-laws from the Company tceanidér shall be in writing or by cable, telex or
facsimile transmission message or other form oftedaic transmission or communication and any
such Notice and document may be served or deliveyetie Company on or to any Member either (1)
personally, or (2) by sending it through the post iprepaid envelope addressed to such Membes at hi
registered address as appearing in the Registarany other address supplied by him to the Company
for the purpose, or (3) as the case may be, bgrnating it to any such address or transmittintg iany
telex or facsimile transmission number or electamimber or address or website supplied by him to
the Company for the giving of Notice to him or whithe person transmitting the notice reasonably and
bona fide believes at the relevant time will resmlthe Notice being duly received by the Member, o
(4) may also be served by advertisement in appbimewspapers (as defined in the Act) or in
newspapers published daily and circulating geneiallthe territory of and in accordance with the
requirements of the Desighated Stock Exchange5)oto(the extent permitted by the applicable laws,
by placing it on the Company’s website or the wishsf the Designated Stock Exchange, and giving to
the member a notice stating that the notice or rottecument is available there (a “notice of
availability”). The notice of availability may bevgn to the Member by any of the means set out@bov
other than by posting it on a website. In the azgeint holders of a share all notices shall beegito
that one of the joint holders whose name standsifirthe Register and notice so given shall bengeke

a sufficient service on or delivery to all the joholders.

161. Any Notice or other document:

(&) if served or delivered by post, shall whererappgate be sent by airmail and shall be
deemed to have been served or delivered on théotlawing that on which the envelope
containing the same, properly prepaid and addresseait into the post; in proving such
service or delivery it shall be sufficient to prothet the envelope or wrapper containing
the notice or document was properly addressed ahih the post and a certificate in
writing signed by the Secretary or other officetltd Company or other person appointed
by the Board that the envelope or wrapper contgittie notice or other document was so
addressed and put into the post shall be conclesiikence thereof;

(b) if sent by electronic communication, shall leziched to be given on the day on which it is
transmitted from the server of the Company or igerd. A Notice placed on the
Company'’s website or the website of the Design&ietk Exchange is deemed given by
the Company to a Member on the day following thatdich a notice of availability is
deemed served on the Member;

(c) if served or delivered in any other manner eomlated by these Bye-laws, shall be
deemed to have been served or delivered at thedfrpersonal service or delivery or, as
the case may be, at the time of the relevant delsmattransmission; and in proving such
service or delivery a certificate in writing signbg the Secretary or other officer of the
Company or other person appointed by the Boarad #iset fact and time of such service,
delivery, dispatch or transmission shall be coriekigvidence thereof; and

(d) may be given to a Member either in the Englistguage or the Chinese language, subject
to due compliance with all applicable Statutessswnd regulations.

162. (1) Any Notice or other document deliveredsent by post to or left at the registered address
of any Member in pursuance of these Bye-laws shatlyithstanding that such Member is then dead or
bankrupt or that any other event has occurred vdrether or not the Company has notice of the death
or bankruptcy or other event, be deemed to hava taly served or delivered in respect of any share
registered in the name of such Member as soleintr flder unless his name shall, at the time ef th
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service or delivery of the notice or document, hbgen removed from the Register as the holdereof th
share, and such service or delivery shall for atppses be deemed a sufficient service or delioéry
such Notice or document on all persons interestéebther jointly with or as claiming through or unde
him) in the share.

(2) A notice may be given by the Company to thespe entitled to a share in consequence
of the death, mental disorder or bankruptcy of arider by sending it through the post in a prepaid
letter; envelope or wrapper addressed to him byenamby the title of representative of the decdase
or trustee of the bankrupt, or by any like desiptat the address, if any, supplied for the paepby
the person claiming to be so entitled, or (untitts@n address has been so supplied) by giving the
notice in any manner in which the same might hagenbgiven if the death, mental disorder or
bankruptcy had not occurred.

(3) Any person who by operation of law, transferother means whatsoever shall become
entitled to any share shall be bound by every edticespect of such share which prior to his nante
address being entered on the Register shall haam day given to the person from whom he derives
his title to such share.

SIGNATURES

163. For the purposes of these Bye-laws, a cablelex or facsimile or electronic transmission
message purporting to come from a holder of shareas the case may be, a Director or alternate
Director, or, in the case of a corporation whictaifiolder of shares from a director or the secyetar
thereof or a duly appointed attorney or duly auest representative thereof for it and on its bighal
shall in the absence of express evidence to theargravailable to the person relying thereon at th
relevant time be deemed to be a document or instntim writing signed by such holder or Director or
alternate Director in the terms in which it is reeel.

WINDING UP

164. (1) The Board shall have power in the name @mdehalf of the Company to present a
petition to the court for the Company to be woupd u

(2)  Aresolution that the Company be wound uphgydourt or be wound up voluntarily shall
be a special resolution.

165. If the Company shall be wound up (whether litpgidation is voluntary or by the court) the
liquidator may, with the authority of a special okgion and any other sanction required by the Act,
divide among the Members in specie or kind the wtayl any part of the assets of the Company and
whether or not the assets shall consist of proggedif one kind or shall consist of properties to be
divided as aforesaid of different kinds, and maydach purpose set such value as he deems fair upon
any one or more class or classes of property anddatermine how such division shall be carried out
as between the Members or different classes of MesnlThe liquidator may, with the like authority,
vest any part of the assets in trustees upon suststfor the benefit of the Members as the ligwda
with the like authority shall think fit, and thegliidation of the Company may be closed and the
Company dissolved, but so that no contributory Ishal compelled to accept any shares or other
property in respect of which there is a liability.

INDEMNITY

166. (1) The Directors, Secretary and other officend every Auditor for the time being of the

Company and the liquidator or trustees (if any)tfe time being acting in relation to any of thiamé

of the Company and everyone of them, and everybtiee@r heirs, executors and administrators, shall
be indemnified and secured harmless out of thetsaasel profits of the Company from and against all
actions, costs, charges, losses, damages and espehi&h they or any of them, their or any of their
heirs, executors or administrators, shall or maguinor sustain by or by reason of any act done,
concurred in or omitted in or about the executiériheir duty, or supposed duty, in their respective
offices or trusts; and none of them shall be anahlerfor the acts, receipts, neglects or defadlthe
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other or others of them or for joining in any rexteifor the sake of conformity, or for any bankers
other persons with whom any moneys or effects lgghmnto the Company shall or may be lodged or
deposited for safe custody, or for insufficiencydeficiency of any security upon which any monefs o
or belonging to the Company shall be placed oubomvested, or for any other loss, misfortune or
damage which may happen in the execution of tlespective offices or trusts, or in relation thereto
PROVIDED THAT this indemnity shall not extend toyamatter in respect of any fraud or dishonesty
which may attach to any of said persons.

(2) Each Member agrees to waive any claim or righi&action he might have, whether
individually or by or in the right of the Comparagainst any Director on account of any action taken
by such Director, or the failure of such Directortéke any action in the performance of his dutigk
or for the Company; PROVIDED THAT such waiver shadit extend to any matter in respect of any
fraud or dishonesty which may attach to such Dinect

ALTERATION OF BYE-LAWS AND AMENDMENT TO
MEMORANDUM OF ASSOCIATION AND NAME OF COMPANY

167. No Bye-law shall be rescinded, altered or atedrand no new Bye-law shall be made until the
same has been approved by a resolution of the tDiseand confirmed by a special resolution of the
Members. A special resolution shall be requiredatter the provisions of the memorandum of
association or to change the name of the Company.

INFORMATION

168. No Member shall be entitled to require discpwd or any information respecting any detail of
the Company’s trading or any matter which is or rbhayin the nature of a trade secret or secret psoce
which may relate to the conduct of the businesshef Company and which in the opinion of the
Directors it will be inexpedient in the intereststite members of the Company to communicate to the
public.





