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CERTIFICATE OF SECONDARY NAME

| hereby in accordance with section 10A of the Companies Act 1981 issue this

Certificate of Secondary Name and do certify that on the 11th day of July, 2007
DYNAMIC HOLDINGSLIMITED

was registered with the secondary name & /& ElE | 5L ‘F,J

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 13th day of July, 2007

for Acting Registrar of Companies




FORM NO. 6

CERTIFICATE OF INCORPORATION

| hereby in accordance with the provisions of section 14 of the Companies Act,
1981, issue this Certificate of Incorporation and do certify that on the 31st day

of January 1992
DYNAMIC HOLDINGSLIMITED

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 a

leeal/exempted company.

Given under my hand this 31st day of January 1992

/.

for Registrar of Companies
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FORM NO. 7a

THE COMPANIESACT 1981
CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THISISTO CERTIFY that aMemorandum of Increase of Share Capital
of

DYNAMIC HOLDINGSLIMITED

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

18th day of August, 1993

IN WITNESSWHEREOF | have
hereto set my hand this

18th day of August, 1993

for Acting Registrar of Companies

Capital prior to increase HK$200,000,000.00

Amount of increase HK $100,000,000.00

Present capital HK $300,000,000.00
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FORM NO. 7a

BERMUDA
THE COMPANIESACT 1981

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THISISTO CERTIFY that aMemorandum of Increase of Share Capital
of

DYNAMIC HOLDINGSLIMITED

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

18th day of August, 1993

IN WITNESSWHEREOF | have
hereto set my hand this

18th day of August, 1993

for Acting Registrar of Companies

Capital prior to increase HK $150,000,000.00

Amount of increase HK$ 50,000,000.00

Present capital HK $200,000,000.00
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FORM NO. 7a

THE COMPANIESACT 1981
CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THISISTO CERTIFY that aMemorandum of Increase of Share Capital
of

DYNAMIC HOLDINGSLIMITED

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

16th day of April, 1992

IN WITNESSWHEREOF | have
hereto set my hand this

21st day of April, 1992

Acting Registrar of Companies

Capital prior to increase HK$  100,000.00

Amount of increase HK $149,900,000.00

Present capital HK $150,000,000.00
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THE COMPANIESACT 1981

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

Altered MEMORANDUM OF ASSOCATION
OF

DYNAMIC HOLDINGSLIMITED

(hereinafter referred to as “the Company”)

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

2. We, the undersigned, namely,

NAME ADDRESS BERMUDIAN NATIONALITY  NUMBER OF
STATUS SHARES
(Yes/No) SUBSCRIBED
AngelaS.  Cedar House,
Berry 41 Cedar Avenue,
Hamilton HM 12,
Bermuda Yes British 1
Ruby L. Cedar House,
Rawlins 41 Cedar Avenue,
Hamilton HM 12,
Bermuda Yes British 1

Marcia De  Cedar House,
Couto 41 Cedar Avenue,
Hamilton HM 12,
Bermuda Yes British 1

Rosalind Cedar House,
Johnson 41 Cedar Avenue,
Hamilton HM 12,
Bermuda Yes British 1

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

Dynamic Holdings Limited — Memorandum of Associafi@3/2012)



3. The Company is to be an exemptedAdd@bmpany as defined by the Companies Act
1981.

4.  The Company has power to hold land situated in Belamot exceeding in all, including
the following parcels —

Not Applicable

5.  The Company-prepeskloes not propose* to carry on business in Bermuda.

6. The authorised share capital of the Company is $D00divided into shares of Hong Kong
ten cents each. The minimum subscribed shareatabithe Company is $100,000.00 in
Hong Kong currency. [Note 1]

7.  The objects of the Company are unrestricted. [[pte

8.  The Company shall have the following powers:

(i)  The powers of a natural person;

(i) Subject to the provisions of Section 42 of tR@mpanies Act 1981, to issue
preference shares which at the option of the hsltleereof are to be liable to be
redeemed,

(i) To purchase its own shares in accordance Withprovisions of Section 42A of the
Companies Act 1981; and

(iv) To issue and allot securities of the Compamydash or in payment or part payment
for any real or personal property purchased orretise acquired by the Company or
any services rendered to the Company or as seduritgny obligation or amount
(even if less than the nominal amount of such sées)y or for any other purpose.
[Note 3]

Note 1. The authorised share capital of the Comped been altered by Ordinary Resolution
passed on 23 March 1992, 4 May 1992 and 28 Jul@ 288 the current authorised share capital
of the Company is HK$300,000,000 dividend into ekasf HK$1.00 each.

Note 2: The objects of the Company was altered Bctl Resolution passed on 14 December
2007.

Note 3: The Powers set out in Clause 8 was alteyespecial Resolution passed on 14 December
2007.

* Delete as applicable.

Dynamic Holdings Limited — Memorandum of Associafi@3/2012)



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

(Subscribers) (Witnesses)

SUBSCRIBED this 24th day of January 1992

Dynamic Holdings Limited — Memorandum of Associafi@3/2012)
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(Incorporated in Bermuda with limited liability)
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BYE-LAWS
OF
DYNAMIC HOLDINGS LIMITED

PRELIMINARY

1. The marginal notes to these Bye-Laws shallbeodeemed to be
part of these Bye-Laws and shall not affect thaierpretation and in the
interpretation of these Bye-Laws, unless there bmething in the
subject or context inconsistent therewith:-
“Bermuda” shall mean the Islands of Bermuda.
“the Company” or “this Company” shall mean DYNAMIC
HOLDINGS LIMITED incorporated in Bermuda on the S31
January 1992.
“the Companies Act” shall mean the Companies Act 1981 of
Bermuda as may from time to time be amended.
“Satutes” shall mean the Companies Act, the Electronic
Transactions Act 1999 of Bermuda, and every othar (as
amended from time to time) for the time being imcé of the
Legislature of Bermuda applying to or affecting @@mpany, the
Memorandum of Association and/or these presdreplaced by
Special Resolution on 29/12/2005)
“Listing Rules’ shall mean the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong ledhias may
be amended from time to tim@nserted by Special Resolution on
22/12/2004)
“these Bye-Laws’ or “these presents’ shall mean these
Bye-Laws in their present form and all supplemegntamended
or substituted Bye-Laws for the time being in force
“capital” shall mean the share capital from time to timettod
Company.
“share” shall mean a share in the capital of the Company.
“shareholder” or “member” shall mean the duly registered
holder from time to time of the shares in the apif the
Company.
“paid up” shall mean paid up or credited as paid up.
“the Principal Register” shall mean the register or members of
the Company maintained in Bermuda.
“the register” shall mean the Principal Register and any branch
register to be kept pursuant to the provisionhef3tatutes.
“Reqgistered Office” shall mean the registered office of the
Company for the time being.
“Head Office” shall mean such office of the Company as the
Directors may from time to time determine to be precipal
office of the Company.

Dynamic Holdings Limited — Bye-Laws (03/2012)
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“Transfer Office” shall mean the place where the Principal
Register is situate for the time being.

“Reqgistration Office” shall mean in respect of any class of share
capital, such place or places in the Rele\
Territory or elsewhere where the Directors fromdino time
determine to keep a branch register of shareholdersspect or
that class of share capital and where (except sexavhere the
Directors otherwise agree) transfers of other demim of title
for such class of share capital are to be lodgedefgistration and
are to be registered.

“Relevant_Territory” shall mean Hong Kong or such other
territory as the Directors may from time to timecide if the
issued ordinary share capital of the Company tedi®n a stock
exchange in such territory.

The expressions debenture” and “debenture holder” shall
respectively include debenture stock” and “debenture
stockholder”.

The expressionghblding company” and “subsidiary” shall have
the meanings ascribed to them by the Companies Act.

“the Board” shall mean the Directors from time to time of the
Company or (as the context may require) the mgjodt
Directors present voting at a meeting of the Doext

“associates’ shall have the meaning attributed to it in theting
Rules. (modified and replaced by Special Resolutions on
30/12/1996 and 22/12/2004 respectively)

“Secretary” shall mean the person or corporation for the time
being performing the duties of that office.

“Auditors’ shall mean the persons for the time being perfiogm
the duties of that office.

“the_Chairman” shall mean the Chairman presiding at any
meeting of members or of the Board.

“call” shall include any instalment of a call.

“Seal” shall mean any one or more common seals, if &oyn
time to time of the Company for use in Bermudaroamy place
outside Bermuddreplaced by Special Resolution on 14/12/2007)
“Securities Seal” shall mean a seal for use for sealing certifisate
for shares or other securities issued by the Cognpdnch is a
facsimile of the Seal of the Company with the addion its face

of the words “Securities Seal”;

“dividend” shall include scrip dividends, distributions ipegie

or in kind, capital distributions and capitalisatiesssues, if not
inconsistent with the subject or context;

“HK$’" shall mean Hong Kong dollars or other lawful @mcy of
Hong Kong;

“appointed newspaper” shall have the meaning as defined in the
Companies Act;

“Newspapers’, in relation to any newspaper circulating in the
Relevant Territory, shall mean in English one lagdEnglish
language daily newspapers and in Chinese one gadvinese
language daily newspaper published and circulagiegerally in

Dynamic Holdings Limited — Bye-Laws (03/2012)
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the Relevant Territory and specified for this pupdy the stock
exchange in the Relevant Territory;

“month” shall mean a calendar month;

“writing” or “printing” shall, unless the contrary intention
appears, be construed as including writing, pragtirthography,
photography, typewriting and every other mode gresenting
words or figures in a legible and non-transitorynip and
including where the representation takes the fofnelectronic
display, provided that both the mode of servicehs relevant
document or notice and the member’s election comptia all
applicable Statutes, rules and regulatiofieplaced by Special
Resolution on 29/12/2005)

“Clearing House” means a recognised clearing house as defined
in Part | of Schedule 1 to the Securities and Fasurdinance
(Chapter 571 of the Laws of Hong Kong) or a clegiimuse or
authorised shares depository recognised by the laivshe
jurisdiction in which the shares of the Company hséed or
guoted on a stock exchange in such jurisdictigmserted and
modified by Special Resolutions on 30/12/1996 a&d 212003
respectively)

“corporate representative’” means any person appointed to act in
that capacity pursuant to Bye-Laws 87(A) or 87(@)serted by
Special Resolution on 30/12/1996)

“Director” means a director of the Companginserted and
modified by Special Resolutions on 30/12/1996)

“address’ shall have the ordinary meaning given to it ahdlls
include any facsimile number, electronic numberaddress or
website used for the purposes of any communicgtigsuant to
these Bye-Lawg(inserted by Special Resolution on 29/12/2005)
“electronic” shall mean relating to technology having eleetkic
digital, magnetic, wireless, optical electromagnetir similar
capabilities and such other meanings as given tan ithe
Electronic Transactions Act 1999 of Bermuda as beagmended
from time to time{inserted by Special Resolution on 29/12/2005)
“full financial statements’ shall mean the financial statements
that are required under section 87(1) of the CongsaAct as
may be amended from time to timéinserted by Special
Resolution on 29/12/2005)

“summarised financial statements’ shall have the meaning
ascribed to them in the section 87A(3) of the Camgm Act as
may be amended from time to timéinserted by Special
Resolution on 29/12/2005)

Subject as aforesaid, any words or expressionsiatkfin the
Companies Act (except and statutory modificatioerd¢lof not in force
when these Bye-Laws become binding on the Compahg)l, if not
inconsistent with the subject and/or context, ibar same meaning in
these Bye-Laws, save that “company” shall wheredbatext permits
include any company incorporated in Bermuda onégtese.

Dynamic Holdings Limited — Bye-Laws (03/2012)
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References to any statute or statutory provisi@i §le construed
as relating to any statutory modification or re-engent thereof for the
time being in force.

A resolution shall be a Special Resolutionewht has been
passed by a majority of not less than three-foudthhe votes cast by
such Members as, being entitled so to do, voteeirsgn or, where a
corporate representative is allowed, by a duly e@ugkd corporate
representative or, where proxies are allowed, hyxyrat a general
meeting of which not less than 21 days’ notice ahére relevant such
other minimum notice period as may be specifiedeuntthe Listing
Rules, specifying (without prejudice to the powentained in these
presents to amend the same) the intention to peofhesresolution as a
special resolution, has been duly given. Provitthed, if it is so agreed
by a majority in number of the members having atrtg attend and vote
at any such meeting, being a majority togetherihglahot less than 95
per cent. in nominal value of the shares giving tinght, a resolution
may be proposed and passed as a Special Resoaitiammeeting of
which less than 21 days notice has been giyeradified by Special
Resolutions on 30/12/1996 and 30/10/2009)

A resolution shall be an Ordinary Resolution whihas been
passed by a simple majority of such members asghatitled so to do,
vote in person or, where a corporate representatiaiowed, by a duly
authorised corporate representative or, where psosre allowed, by
proxy or at a general meeting held in accordandke thiese presents and
of which not less than 14 days notice, and whelevaat such other
minimum notice period as may be specified underieeng Rules, has
been duly given. Provided that, if it is so agrdgda majority in
number of the members having a right to attend \atd at any such
meeting, being a majority together holding not lésm 95 per cent. in
nominal value of the shares giving that right, sotetion may be passed
as an Ordinary Resolution at a meeting of whichk than 14 days’ notice
has been given(modified by Special Resolutions on 30/12/1996 and
30/10/2009)

A Special Resolution shall be effective for anypgmse for which
an Ordinary Resolution is expressed to be requireter any provision
of these Bye-Laws or the Statutes.

References to a document being executed inclueéeerafes to it
being executed under hand or under seal or byrefectsignature or by
any other method and references to a notice orrdentiinclude a notice
or document recorded or stored in any digital, tebeic, electrical,
magnetic or other retrievable form or medium arfdrimation in visible
form whether having a physical substance or (ioserted by Special
Resolution on 29/12/2005)

2. Without prejudice to any other requirements of Btatutes, a
Special Resolution shall be required to alter thenmMdrandum of
Association, to approve any amendment of theseeptesr to change
the name of the Company.

Dynamic Holdings Limited — Bye-Laws (03/2012)
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SHARES AND MODIFICATION OF RIGHTS

3. Without prejudice to any special rights astrietions for the time

being attaching to any shares or any class of sharegy share may be
issued upon such terms and conditions and with pueferred, deferred
or other special rights, or such restrictions, \Wkein regard to dividend,
voting, return of capital or otherwise, as the Campmay from time to

time by Ordinary Resolution determine (or, in thesence of any such
determination or so far as the same may not ma&eifgpprovision, as

the Board may determine) and any preference shake subject to the

Companies Act and with the sanction of a SpecialoReion, be issued
on the terms that it is liable to be redeemed uth@nhappening of a
specified event or upon a given date and eithethatoption of the

Company or, if so authorised by the Memorandum sfo&iation of the

Company, at the option of the holder.

4, The Board may subject to approval by the Memmbn general
meeting issue warrants to subscribe for any clashares or securities
of the Compay on such terms as it may from time to time deteem
Where warrants are issued to bearer, no new wastait be issued to
replace one that has been lost unless the Boashtisfied beyond
reasonable doubt that the original has been destrand the Company
has received an indemnity in such form as the Bshall think fit with
regard to the issue of any such new warrant.

5. (A) For the purposes of Section 47 of@menpanies Act, if at
any time the capital is divided into different cdas of shares, all or any
of the special rights attached to any class (urdéssrwise provided for
by the terms of issue of the shares of that classy, subject to the
provisions of the Companies Act, be varied or alted either with the
consent in writing of the holders of not less thfaree-fourths in nominal
value of the issued shares of that class or wighsdmction of a Special
Resolution passed at a separate general meetitigeafolders of the
shares of that class. To every such separate aenseting the
provisions of these Bye-Laws relating to generaktings shall mutatis
mutandis apply, but so that the necessary quoriath Isé not less than
two persons holding or representing by proxy onettim nominal value
of the issued shares of that class, and that afdehof shares of the
class present in person or by proxy or where aaratp representative is
allowed, by a duly authorised corporate represemtanay demand a
poll. (modified by Special Resolution on 30/12/1996)

(B) The provisions of this Bye-Law shall apply to the
variation or abrogation of the special rights ditto some only of the
shares of any class as if each group of shareteotlass differently
treated formed a separate class the rights wheneoto be varied or
abrogated.

(C) The special rights conferred upon the holders of an
shares or class of shares shall not, unless otbemxpressly provided in
the rights attaching to or the terms of issue @hsshares be deemed to
be altered by the creation or issue of further ehaanking pari passu

Dynamic Holdings Limited — Bye-Laws (03/2012)
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SHARES AND INCREASE OF CAPITAL

6. (A) The authorised share capital of the @any at the date on
which these Bye-Laws come into effect is HK$100,@Gided into
1,000,000 shares of HK$0.10 each.

(B) Subject to the Statutes and the rules presdriby the
stock exchange of the Relevant Territory, the powa@mtained in the
Memorandum of Association for the Company to pusehar otherwise
acquire its shares shall be exercisable by thedopon such terms and
subject to such conditions as it thinks fihodified by Special Resolution

on 29/12/2005)

(©)

Subject to the Statutes and the rules prescribedhbéy
stock exchange of the Relevant Territory:-

(i)

(ii)

the Company may in accordance with any scheme
for the time being in force and approved by the
members in general meeting provide directly or
indirectly money or other financial assistancetfor
purpose of or in connection with the purchase of, o
subscription for, fully or partly paid shares ineth
Company or any holding company of the Company,
being a purchase of or subscription for shares by a
trustee of or to be held by or for the benefit of
employees of the Company, any of its subsidiaries,
any holding company of the Company or any
subsidiary of any such holding company including
any director holding a salaried employment or effic
with or in any such company and so that the residua
beneficiary of any such trust may be or include a
charitable object; and

the Company may give financial assistance on such
terms as the Board thinks fit to Directors and bona
fide employees of the Company, any of its
subsidiaries, any holding company of the Company
and/or any subsidiary of any such holding company
in order that they may buy shares (fully or partly
paid) in the Company or any holding company of
the Company and such terms may include a
reference that, when a director ceases to be a
director of, or an employee ceases to be employed
by, the Company or such other company, shares
bought with such financial assistance shall or may
be sold to the Company or such other company on
such terms as the Directors think fit.

(replaced by Bye-Law 182(A) and modified by Speredolution
on 29/12/2005)

Dynamic Holdings Limited — Bye-Laws (03/2012)
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7. The Company in general meeting may from time tceetimhether
or not all the shares for the time being authorisieall have been issued
and whether or not all the shares for the time dpessued shall have
been fully paid up, by Ordinary Resolution increéseshare capital by
the creation of new shares, such new capital toflseich amount and to
be divided into shares of such class or classesoasdch amounts in
Hong Kong dollars or United States dollars or sottter currency as the
members may think fit and as the resolution shaégribe.

8. Any new shares shall be issued upon such termsanditions
and with such rights and privileges annexed themothe general
meeting resolving upon the creation thereof shakkat, and if no
direction be given, subject to the provisions @& Statutes and of these
Bye-Laws, as the Board shall determine; and iniqdar such shares
may be issued with a preferential or qualified tigh dividends and in
the distribution of assets of the Company and witepecial right or
without any right of voting.

9. The Company may by Ordinary Resolution, beforeifiseie of
any new shares, determine that the same, or atheof, shall be in the
first instance, and either at par or at a premitanall the existing holders
of any class of shares in proportion as nearly ag be to the number of
shares of such class held by them respectivelymake any other
provisions as to the issue and allotment of sueesh but in default of
any such determination or so far as the same slwllextend, such
shares may be dealt with as if they formed parthef capital of the
Company existing prior to the issue of the same.

10.  Except so far as otherwise provided by the conustiof issue or

by these Bye-Laws, any capital raised by the avaaif new shares shall
be treated as if it formed part of the original itapof the Company and
such shares shall be subject to the provisionsacwed in these
Bye-Laws with reference to the payment of calls anstalments,

transfer and transmission, forfeiture, lien, calaten, surrender, voting
and otherwise.

11.  All unissued shares shall be at the disposal ofBbard and it
may offer, allot (with or without conferring a rigbf renunciation), grant
options over or otherwise dispose of them to swersgns, at such times,
for such consideration and generally on such team# in its absolute
discretion thinks fit, but so that no shares shellissued at a discour
The Directors shall, as regards any offer or aliitrof shares, comply
with the provisions of the Companies Act, these -Bgevs and any
directions that may be given by the Company in gdaneeeting, if and
so far such provisions, Bye-Laws or directions magy applicable
thereto. Neither the Company nor the Board shallobliged, when
making or granting any allotment of, offer of, aptiover or disposal of
shares, to make, or make available, any such aifgipn or shares to
shareholders or others with registered addressesnin particular
territory or territories being a territory or teaiies where, in the absence

Dynamic Holdings Limited — Bye-Laws (03/2012)
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of a registration statement or other special foitneal this would or

might, in the opinion of the Board, be unlawful onpracticable.

Shareholders affected as a result of the foregs@mence shall not be,
or be deemed to be, a separate class of sharehdlmteany purpose
whatsoever(modified by Special Resolution on 29/12/2005)

12. The Company may at any time pay a commission topeamgon
for subscribing or agreeing to subscribe (whethésohutely or
conditionally) for any shares in the Company orcpring or agreeing to
procure subscriptions (whether absolute or conahtiofor any shares in
the Company, but so that the conditions and remergs of the
Companies Act shall be observed and complied veitit, in each case
the commission shall not exceed ten per cent. efptiice at which the
shares are issued.

13. Except as otherwise expressly provided by theselByes or as
required by law or as ordered by a court of compejgrisdiction, no
person shall be recognised by the Company as lplaly share upon
any trust and, except as aforesaid, the Comparlyrsitebe bound by or
be compelled in any way to recognise (even whetngawotice thereof)
any equitable, contingent, future or partial instrm any share or any
interest in any fractional part of a share or atheoright or claim to or
in respect of any shares except an absolute mgthtet entirety thereof of
the registered holder.

REGISTER OF MEMBERS AND SHARE CERTIFICATES

14. (A) The Board shall cause to be kept astegiof the members
and there shall be entered therein the particulegsiired under the
Companies Act.

(B) Subject to the provisions of the Companied, At the
Board considers it necessary or appropriate, thegaony may establish
and maintain a local or branch register at suchtion outside Bermuda
as the Board thinks fit and, while the issued sheapital of the
Company is, with the consent of the Board, liseag stock exchange in
the Relevant Territory, the Company shall keepandh register in the
Relevant Territory(modified by Special Resolution on 30/12/1996)

15.  Every person whose name is entered as a membke iregister
shall be entitled without payment to receive wittwenty-one days after
allotment or lodgment of a transfer (or within sumher period as the
conditions of issue shall provide or, such periecsach stock exchange
may from time to time prescribe) one certificate &l his shares, or, if
he shall so request, in a case where the allotroertansfer is of a
number of shares in excess of the number for the being forming a
stock exchange board lot for the purposes of theksexchange on
which the shares are listed, upon payment, in #s of a transfer, of
such sum (not exceeding in the case of any shaitathsted on a stock
exchange in the Relevant Territory, such maximue d8 such stock

Dynamic Holdings Limited — Bye-Laws (03/2012)
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exchange may from time to time permit, and in thsecof any other
shares, such sum in such currency as the Boardfrmaytime to time
determine to be reasonable in the territory in Whiwe relevant register
is situate, or otherwise such other sum as the @agpnmay by Ordinary
Resolution determine) for every certificate aftee ffirst as the Board
may from time to time determine, such number ofifteaites for shares
in stock exchange board lots or multiples thereoha shall request and
one for the balance (if any) of the shares in qaestprovided that in
respect of a share or shares held jointly by sépergons the Company
shall not be bound to issue a certificate or dediés to each such
person, and the issue and delivery of a certificateertificates to one of
several joint holders shall be sufficient deliveary all such holders.
(modified by Special Resolution on 30/12/1996)

16. Every certificate for shares, warrants or debesturer
representing any other form of securities of then@any shall be issued
under the Seal of the Company, which for this pseponay be a
Securities Seal or, subject to the Listing Rulégexd by a Director, the
Secretary or any person authorised by the Boardthat purpose.
(replaced by Special Resolution on 14/12/2007)

17.  Every share certificate hereafter issued shall igp&re number

and class of shares in respect of which it is dsared the amount paid
thereon and may otherwise be in such form as tredBmay from time

to time prescribe. A share certificate shall eelad only one class of
shares.

18. (A) The Company shall not be bound to registeranihan
four persons as joint holders of any share.

(B) If any share shall stand in the names of two oremor
persons, the person first named in the registet Bhadeemed the sole
holder thereof as regards service of notice anojestito the provisions
of these Bye-Laws, all or any other matter conreeetgh the Company,
except the transfer of the share.

19. If a shares certificate is defaced, lost estbyed, it may be
replaced on payment of such fee, if any, (not ediceg in the case of
any share capital listed on a stock exchange inRiblevant Territory,
such maximum fee as such stock exchange may frore to time
permit, and, in the case of any other capital, swgh in such currency
as the Board may from time to time determine tadssonable in the
territory in which the relevant register is situabe otherwise such other
sum as the Company may by Ordinary Resolution oeter) as the
Board shall from time to time determine and on suehms and
conditions, if any, as to publication of noticegidence and indemnity as
the Board thinks fit and in the case of wearing @utiefacement, after
delivery up of the old certificate. In the casedektruction or loss, the
person to whom such replacement certificate isrgsleall also bear and
pay to the Company and exceptional costs and tlesomable
out-of-pocket expenses incidental to the invesbgalby the Company of
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the evidence of such destruction or loss and di sudemnity.(modified
by Special Resolution on 30/12/1996)

LIEN

20. The Company shall have a first and paramibemibon every share
(not being a fully paid up share) for all moneydhether presently
payable or not, called or payable at a fixed timeespect of such share;
and the Company shall also have a first and paratrin and charge
on all shares (other than fully paid up shares)ditay registered in the
name of a member, whether singly or jointly withyasther person or
persons, for all the debts and liabilities of snodmbers or his estate to
the Company and whether the same shall have beemreéd before or
after notice to the Company of any equitable oreotimterest of any
person other than such member, and whether thedom the payment
or discharge of the same shall have actually atriee not, and
notwithstanding that the same are joint debts abilities of such
member or his estate and any other person, whethreember of the
Company or not. The Company’s lien (if any) onhars shall extend
to all dividends and bonuses declared in respesetti. The Board
may at any time either generally or in any paraculase waive any lien
that has arisen, or declare any share to be exeimnplly or partially
from the provisions of this Bye-Law.

21. The Company may sell, in such manner as thedthinks fit,
any shares on which the Company has a lien, bgai®shall be made
unless some sum in respect of which the lien exispgesently payable
or the liability or engagement in respect of whminch lien exists is
liable to be presently fulfilled or discharged, nottil the expiration of
fourteen days after a notice in writing, statingl @emanding payment of
the sum presently payable or specifying the ligbihr engagement and
demanding fulfilment or discharge thereof and gyvitotice of intention
to sell in default, shall have been given to thgistered holder for the
time being of the shares or the person entitledcelgon of such holder’s
death, bankruptcy or winding-up to the shares.

22.  The net proceeds of such sale after the patyofethe costs of
such sale shall be applied in or towards paymerdatisfaction of the
debt or liability or engagement in respect wherbef lien exists, so far
as the same is presently payable, and any resile(subject to a like
lien for debts or liability not presently payabke existed upon the shares
prior to the sale) be paid to the person entittethé shares at the time of
the sale. For giving effect to any such sale, Board may authorise
some person to transfer the shares sold to théasec thereof any may
enter the purchaser’s name in the register as hofdbe shares, and the
purchaser shall not be bound to see to the apiplicaf the purchase
money, nor shall his title to the shares be affibtte any irregularity or
invalidity in the proceedings in reference to thées
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CALLS ON SHARES

23.  The Board may from time to time make sucksasd it may think

fit upon the members in respect of any moneys uhpaithe shares held
by them respectively (whether on account of the inafrvalue of shares
or by way of premiums) and not by the conditionsatbbtment thereof

made payable at a fixed time. A call may be mad@able either in one
sum or by instalments.

24.  Fourteen days’ notice at least of any callldbe given specifying
the time and place of payment and to whom suchsball be paid.

25. A copy of the notice referred to in Bye-La# 2hall be sent to
members in the manner in which notices may be teemtembers by the
Company as herein provided.

26. In addition to the giving of notice in accande with Bye-Law
25, notice of the person appointed to receive payragevery call and
of the times and places appointed for payment maygiwen to the
members by notice to be inserted at least once ne or more
newspapers circulating in the Relevant Territory.

27. Every member upon whom a call is made slallthe amount of
every call so made on him to the person and atithe or times and
place or places as the Board shall appoint.

28. A call shall be deemed to have been madheatitne when the
resolution of the Board authorising such call wassed.

29. The joint holders of a share shall be selyeed well as jointly
liable for the payment of all calls and instalmeait® in respect of such
share or other moneys due in respect thereof.

30. The Board may from time to time at its disiore extend the time
fixed for any call, and may extend such time asreg all or any of the
members, whom due to residence outside the Rel&earitory or other

cause the Board may deem entitled to any such srtebut no member
shall be entitled to any such extension except amtier of grace and
favour.

31. If the sum payable in respect of any caihstalments is not paid
on or before the day appointed for payment therdud, person or
persons from whom the sum is due shall pay inteneshe same at such
rate not exceeding twenty per cent. per annum @sBthard shall fix
from the day appointed for the payment thereohtotime of the actual
payment, but the Board may waive payment of sutgrest wholly or in
part.
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32. No member shall be entitled to receive amydeénd or bonus or
to be present and vote (save as proxy for anotleenlyar) at any general
meeting, either personally, or (save as proxy footleer member) by
proxy or where a corporate representative is akhwey a duly

authorised corporate representative, or be reckamedquorum, or to
exercise any other privilege as a member untialls or instalments due
from him to the Company, whether alone or jointlythwany other

person, together with interest and expenses (if ahgll have been paid.
(modified by Special Resolution on 30/12/1996)

33.  On the trial or hearing of any action or otheceedings for the
recovery of any money due for any call, it shalldudficient to prove

that the name of the member sued is entered iretfister as the holder,
or one of the holders, of the shares in respeathi¢h such debt accrued;
that the resolution of the Board making the calllidy recorded in the
minute book of the Board; and that notice of sualhwas duly given to

the member sued, in pursuance of these Bye-Lawsjtashall not be

necessary to prove the appointment of the Boardmdwde such call, nor
any other matters whatsoever, but the proof oflagers aforesaid shall
be conclusive evidence of the debt.

34. Any sum which by the terms of allotment oflaare is made
payable upon allotment or at any fixed date, whetlreaccount of the
nominal value of the share and/or by way of premiwmall for all
purposes of these Bye-Laws be deemed to be auwslihtade, notified,
and payable on the date fixed for payment, andase of non-payment
all the relevant provisions of these Bye-Laws apdgment of interest
and expenses, forfeiture and the like, shall agdyf such sums had
become payable by virtue of a call duly made artified. The Board
may on the issue of shares differentiate betweerallottees or holders
as to the amount of calls to be paid and the tifpEagment.

35. The Board may, if it thinks fit, receive frommy member willing

to advance the same, and either in money or momey'th, all or any

part of the money uncalled and unpaid or instals\@atyable upon any
shares held by him, and upon all or any of the mes® advanced the
Company may pay interest at such rate (if any)exeeeding twenty per
cent. per annum as the Board may decide but a payimeadvance of a
call shall not entitle the member to receive anyiddéind or to exercise
any other rights or privileges as a member in reispethe share or the
due portion of the shares upon which payment has laelvanced by
such member before it is called up. The Board atagny time repay
the amount so advanced upon giving to such memiieless than one
month’s notice in writing of their intention in thhaehalf, unless before
the expiration of such notice the amount so advdustall have been
called up on the shares in respect of which it achsanced.
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TRANSFER OF SHARES

36. Subject to the Companies Act, all transfersslmares may be
effected by transfer in writing in the usual or coon form or in a form
prescribed by the stock exchange of the Relevanitdiy or in such
other form as the Board may accept and may be uratet or by means
of mechanically imprinted signatures or such othanner as the Board
may from time to time approvémodified by Special Resolutions on
30/12/1996 and 29/12/2005)

37. The instrument of transfer of any share dmléxecuted by or on
behalf of the transferor and the transferee pralithat the Board may
dispense with the execution of the instrument @ngfer by the

transferee in any case in which it thinks fit, i absolute discretion, to
do so. The transferor shall be deemed to remaimattder of the share
until the name of the transferee is entered in register in respect
thereof. Nothing in these Bye-Laws shall preclude Board from

recognising a renunciation of the allotment or Bimnal allotment of

any share by the allottee in favour of some otleesqn.

38. (A) The Board may, in its absolute discretionaay time and
from time to time transfer any share upon the HpadcRegister to any
branch register or any share on any branch registehe Principal
Register or any other branch register.

(B) Unless the Board otherwise agrees (whichegent may
be on such terms and subject to such conditionth@sBoard in its
absolute discretion may from time to time stipuland which
agreement it shall, without giving any reason tf@rebe entitled in its
absolute discretion to give or withhold) no shawmes the Principal
Register shall be transferred to any branch regisbe shall shares on
any branch register be transferred to the Prindgedister or any other
branch register and all transfers and other doctsnentitle shall be
lodged for registration, and registered, in theecak any shares on a
branch register, at the relevant Registration ©ffiand, in the case of
any shares on the Principal Register, at the Tear@ffice. Unless the
Board otherwise agrees, all transfers and othewrdeats of title shall be
lodged for registration with, and registered ag thlevant Registration
Office.

(C) Notwithstanding anything contained in thiseByaw, the
Company shall as soon as practicable and on aarelasis record in the
Principal Register all transfers of shares effeciecany branch register
and shall at all times maintain the Principal Regisn all respects in
accordance with the Companies Act.

39. The Board may, in its absolute discretiord aithout assigning
any reason, refuse to register a transfer of amyes(not being a fully
paid up share) to a person of whom it does notaapor any share
issued under any share option scheme for employpes which a
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restriction on transfer imposed thereby still ssiss and it may also
refuse to register any transfer of any share (wdrdtlily paid up or not)
to more than four joint holders or any transfeany shares (not being a
fully paid up share) on which the Company hasm lie

40. The Board may also decline to recognise arsgrument of
transfer unless:-

(1) such sum, if any, (not exceeding, in the case gfsiare
capital listed on a stock exchange in the Relevant
Territory, such maximum fee as such stock exchangg
from time to time permit, and, in the case of arlyeo
capital, such sum in such currency as the Board fnoay
time to time determine to be reasonable in thetoeyrin
which the relevant register is situate, or otheewssich
other sum as the Company may by Ordinary Resolution
determine) as the Board shall from time to timesdaine
has been paid;

(i)  the instrument of transfer is lodged at the relévan
Registration Office or, as the case may be, thensFea
Office accompanied by the certificate of the shaes
which it relates, and such other evidence as tredBmay
reasonably require to show the right of the tramosféo
make the transfer (and, if the instrument of transé
executed by some other person on his behalf, ttheaty
of that person so to do);

(i) the instrument of transfer is in respect of only @hass of
share;

(iv)  the shares concerned are free of any lien in faebtine
Company;,

(v) if applicable, the instrument of transfer is prdper
stamped; and

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

(modified by Special Resolution on 30/12/1996)

41. No transfer of any shares (not being a fpdid up share) shall be
made to an infant or to a person of unsound mindnater other legal
disability.

42.  If the Board shall refuse to register a transf any share, it shall,
within two months after the date on which the tfansvas lodged with
the Company, send to each of the transferor andraéinsferee notice of
such refusal.

43.  Upon every transfer of shares the certifitetlel by the transferor
shall be given up to be cancelled, and shall foitthvibbe cancelled
accordingly, and a new certificate shall be issteedhe transferee in
respect of the shares transferred to him, andyifodithe shares included
in the certificate so given up shall be retainedthy transferor a new
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certificate in respect thereof shall be issuedito. h The Company shall
also retain the instrument of transf@nodified by Special Resolution on
30/12/1996)

44.  The registration of transfers may be suspdrade the register
closed, on giving notice by advertisement in anoampd newspaper and
in the Newspapers or by any means and in such mamenay be
accepted by the stock exchange of the Relevanitdmrrat such times
and for such periods as the Board may from timgnte determine and
either generally or in respect of any class of ehar The register shall
not be closed for more than thirty days in any yégaodified by Special
Resolution on 29/12/2005)

TRANSMISSION OF SHARES

45. In the case of the death of a member, theisuror survivors
where the deceased was a joint holder, and thel lpgesonal
representatives of the deceased where he was aisolely surviving
holder, shall be the only persons recognised byGtpany as having
any title to his interest in the shares; but najhirerein contained shall
release the estate of a deceased holder (whetlepis@int) from any
liability in respect of any share solely or jointigld by him.

46. Any person becoming entitled to a share insequence of the
death or bankruptcy or winding-up of a member magon such
evidence as to his title being produced as may ftione to time be
required by the Board, and subject as hereinaftarigied, elect either to
be registered himself as holder of the share ohaee some person
nominated by him registered as the transferee dhere

47.  If the person becoming entitled to a sharsymant to Bye-Law 46
shall elect to be registered himself, he shall véelior send to the
Company a notice in writing signed by him, at (gslethe Board
otherwise agrees) the Registration Office, statirag he so elects. If he
shall elect to have his nominee registered, hd ssilfy his election by
executing a transfer of such share to his nominédl. the limitations,
restrictions and provisions of these presents inglato the right to
transfer and the registration of transfers of shatall be applicable to
any such notice or transfer as aforesaid as ifdéegth, bankruptcy or
winding-up of the member had not occurred and thice or transfer
were a transfer executed by such member.

48. A person becoming entitled to a share byomras the death,
bankruptcy or winding-up of the holder shall beitted to the same
dividends and other advantages to which he wouldribiéed if he were
the registered holder of the share. However, tbar@® may, if it thinks
fit, withhold the payment of any dividend payableother advantages in
respect of such share until such person shall bed¢beregistered holder
of the share or shall have effectually transfesadnh share, but, subject
to the requirements of Bye-Law 77 being met, supkeraon may vote at
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meetings.
FORFEITURE OF SHARES

49. If a member fails to pay any call or instalmentafall on the day
appointed for payment thereof, the Board may, at tame thereafter
during such time as any part of the call or ins@limremains unpaid,
without prejudice to the provisions of Bye-Law 32fve a notice on him
requiring payment of so much of the call or instafinas is unpaid,
together with any interest which may have accrusdi\@hich may still

accrue up to the date of actual payment.

50. The notice shall name a further day (notiematthan the expiration
of fourteen days from the date of the notice) onbefore which the
payment required by the notice is to be made, asball also name the
place where payment is to be made such place legimgr the Registered
Office of the Company or such other place at wiuals of the Company
are usually made. The notice shall also state, tinathe event of
non-payment at or before the time appointed, thereshin respect of
which the call was made will be liable to be fotdel.

51. If the requirements of any such notice asresfmid are not
complied with, any share in respect of which théaeohas been given
may at any time thereafter, before the paymentirediy the notice has
been made, be forfeited by a resolution of the Boarthat effect. Such
forfeiture shall include all dividends and bonusleslared in respect of
the forfeited share and not actually paid before tbrfeiture. The

Directors may accept the surrender of any shaadxdelito be forfeited
hereunder and in such cases references in theséaBye to forfeiture

shall include surrender.

52.  Any share so forfeited shall be deemed tthbeproperty of the
Company, and may be sold or otherwise disposed cfuch terms and
in such manner as the Board thinks fit and at ang before a sale or
disposition the forfeiture may be cancelled on stezins as the Board
thinks fit.

53. A person whose shares have been forfeitell sbase to be a
member in respect of the forfeited shares, butl,shakwithstanding,
remain liable to pay to the Company all moneys What the date of
forfeiture, were payable by him to the Companyeaspect of the shares,
together with (if the Board shall in its discreti®o require) interest
thereon from the date of forfeiture until the dafeactual payment at
such rate not exceeding twenty per cent. per anasithe Board may
prescribe, and the Board may enforce the paymenedi if it thinks fit,
and without any deduction or allowance for the gabfi the shares at the
date of forfeiture, but his liability shall ceageand when the Company
shall have received payment in full of all such eysin respect of the
shares. For the purposes of this Bye-Law any simchwby the terms
of issue of a share, is payable thereon at a fixee which is subsequent
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to the date of forfeiture, whether on account & tlominal value of the
share or by way of premium, shall notwithstandingt tthat time has not
yet arrived be deemed to be payable at the daferfditure, and the
same shall become due and payable immediately Ungoforfeiture, but
interest thereon shall only be payable in respé@ng period between
the said fixed time and the date of actual payment.

54. A statutory declaration in writing that thecthrant is a Director

or the Secretary of the Company, and that a simathel Company has
been duly forfeited or surrendered on a date statetthe declaration,

shall be conclusive evidence of the facts thereéated as against all
persons claiming to be entitled to the share. CTbmpany may receive
the consideration, if any, given for the share ag sale or disposition

thereof and may execute a transfer of the shai@vour of the person to
whom the share is sold or disposed of and he shalleupon be

registered as the holder of the share, and shabbexbound to see to the
application of the purchase money, if any, nor Ishial title to the share

be affected by any irregularity or invalidity in ethproceedings in

reference to the forfeiture, sale or disposal efghare.

55.  When any share shall have been forfeitedcaaif the forfeiture
shall be given to the member in whose name it stooadediately prior to
the forfeiture, and an entry of the forfeiture, wthe date thereof, shall
forthwith be made in the register, but no forfegtghall be in any manner
invalidated by any omission or neglect to give saokice or make any
such entry.

56. Notwithstanding any such forfeiture as aforedhil Board may
at any time, before any shares so forfeited shallehbeen sold,
re-allotted or otherwise disposed of, cancel thréefture on such terms
as the Board thinks fit or permit the shares steftad to be bought back
or redeemed upon the terms of payment of all eadtsinterest due upon
and expenses incurred in respect of the sharesupod such further
terms (if any) as it thinks fit.

57. The forfeiture of a share shall not prejudice tightr of the
Company to any call already made or instalment gangrthereon.

58. (A) The provisions of these Bye-Laws asfddeiture shall
apply in the case of non-payment of any sum whighterms of issue of
a share, becomes payable at a fixed time, whetheacoount of the
nominal value of the share or by way of premiumjfake same had
been payable by virtue of a call duly made andfiedti

(B) In the event of a forfeiture of shares thember shall be
bound to delivery and shall forthwith delivery thet Company the
certificate or certificates held by him for the stmso forfeited and in
any event the certificates representing shareodeited shall be void
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and of no further effect.

Consolidation 59. (A)
and division of Resolution:-

capital and 0]
sub-division (i)
and cancellation
of shares
(iii)
(iv)
(V)
(vi)
(vii)

ALTERATION OF CAPITAL
The Company may from time to time by Q@aty

increase its capital, as provided by Bye-Law 7,
consolidate or divide all or any of its share calpinhto
shares of larger or smaller amount than its exjstimares;
and on any consolidation of fully paid shares isbhares
of a larger amount, the Board may settle any diffic
which may arise as it thinks expedient and in palar
(but without prejudice to the generality of thedgoing)
may as between the holders of shares to be coasadid
determine which particular shares are to be cotstad
into each consolidated share, and if it shall hapieat
any person shall become entitled to fractions of a
consolidated share or shares, such fractions magolae
by some person appointed by the Board for that qaep
and the person so appointed may transfer the slsares
sold to the purchaser thereof and the validity ofhs
transfer shall not be questioned, and so that the n
proceeds of such sale (after deduction of the esgmenf
such sale) may either be distributed among theopsers
who would otherwise be entitled to a fraction @ctions
of a consolidated share or shares rateably in daoce
with their rights and interest or may be paid te th
Company for the Company’s benefit;

divide its shares into several classes and atthehetb
respectively any preferential, deferred, qualiftedspecial
rights, privileges or conditions;

sub-divide its shares or any of them into sharesnwdller
amount than is fixed by the Memorandum of Assoaigti
subject nevertheless to the provisions of the Caonega
Act, and so that the resolution whereby any share i
sub-divided may determine that, as between theehlof
the shares resulting from such sub-division, onenore
of the shares may have any such preferred or sfiexmial
rights over, or may have such deferred rights osuigect
to any such restrictions as compared with the sthsrthe
Company has power to attach to unissued or neveshar
cancel any shares which at the date of the pasditige
resolution have not been taken or agreed to benthie
any person, and diminish the amount of its shapstala
by the amount of the shares so cancelled;

make provision for the issue and allotment of share
which do not carry any voting rights; and

change the currency denomination of its share a@apit

(modified by Special Resolution on 30/12/1996)

Reduction of (B)
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capital, any capital redemption reserve fund orgedar the use of share
premium as expressly permitted by the Companies Aoy share
premium account or other undistributable reserve amy manner
authorised and subject to any conditions prescrilyelaw. (modified by
Special Resolution on 29/12/2005)

GENERAL MEETINGS

60. (A) The Company shall in each year hold aeg&l meeting as
its annual general meeting in addition to any otheeting in that year
and shall specify the meeting as such in the natadkng it; and not
more than fifteen months shall elapse between #ie df one annual
general meeting of the Company and that of the.nekhe annual
general meeting shall be held in the Relevant fGeyrior elsewhere as
may be determined by the Board and at such timegkao as the Board

shall appoint(modified by Special Resolution on 14/12/2007)
Written B) (i)

resolutions of
members
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(ii)

(iii)

(iv)

Save where a general meeting is iregu by the
Companies Act or the Listing Rules, anything which
may be done by Ordinary Resolution or Special
Resolution in general meeting may be done by
resolution in writing, signed by the required major

of the members or any class thereof or their psyoe

in the case of a member that is a corporation (wdret
or not a company within the meaning of the
Companies Act) by its representative on behaluchs
member, being the required majority of the members
of the Company or any class thereof who at the ofate
the notice of the resolution in writing would be
entitled to attend a meeting and vote on the résolu
Such resolution in writing may be signed in as many
counterparts as may be necessary.

Notice of any resolution in writing to be madinder
this Bye-Law shall be given, and a copy of the
resolution shall be circulated, in the same maraser
that required for a notice of a general meetinghef
Company at which the resolution could have been
considered, except that the length of the period of
notice shall not apply.

The accidental omission to give notice off t
circulate a copy of, a resolution in writing to l&ade
under this Bye-Law, or the non-receipt of such ceti
or copy by any person entitled to receive suchceoti
or copy shall not invalidate the passing of the
resolution.

For the purposes of this Bye-Law, the datetloé
resolution in writing is the date when the resalntis
signed by, or on behalf of, the member who
establishes the majority of votes required for the
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passing of the resolution and any reference in any
enactment to the date of passing of a resolutipmis
relation to a resolution in writing made in accarda
with this Bye-Law, a reference to such date.

A resolution in writing made in accordance twithis
Bye-Law is as valid as if it had been passed by the
Company in general meeting or, if applicable, by a
meeting of the relevant class of members of the
Company, as the case may be. A resolution in
writing made in accordance with this Bye-Law shall
constitute minutes for the purposes of the Comanie

Act and these Bye-Laws.
(inserted by Special Resolution on 14/12/2007)

61. All general meetings other than annual gémaegetings shall be
called special general meetings.

62. The Board may, whenever it thinks fit, corenspecial general
meeting, and special general meetings shall alsocdrevened on
requisition, as provided by the Companies Act,iordefault, may be
convened by the requisitionists.

63. An annual general meeting and a meetinga&dliethe passing of
a Special Resolution shall be called by at leashtyone days’ notice in
writing and where relevant such other minimum reperiod as may be
specified under the Listing Rules, and a meetinghef Company other
than an annual general meeting or a meeting fop#ssing of a Special
Resolution shall be called by at least fourteerstagtice in writing and
where relevant such other minimum notice periodnay be specified
under the Listing Rules. The notice shall be esigli of the day on
which it is served or deemed to be served and ety for which it is
given, and shall specify the place, the day andhthe of meeting and,
in case of special business, the general natutieadfbusiness, and shall
be given, in manner hereinafter mentioned or irhsoihier manner, if
any, as may be prescribed by the Company in genasating, to such
persons as are, under these Bye-Laws, entitle@deive such notices
from the Company, provided that subject to the jsioms of the
Companies Act, a meeting of the Company shall nbstanding that it
is called by shorter notice than that specifiethis Bye-Law be deemed
to have been duly called if it is so agreed:-

) in the case of a meeting called as the annual ger
meeting, by all the members entitled to attend eoie
thereat; and

(i) in the case of any other meeting, by a majoritpumber
of the members having a right to attend and votthat
meeting, being a majority together holding not l&éssn
ninety-five per cent. in nominal value of the slsageving
that right.

(modified by Special Resolution on 30/10/2009)
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64. (A) The accidental omission to give any notice to the
non-receipt of any notice by, any person entitledetceive notice shall
not invalidate any resolution passed or any praogsdat any such
meeting.

(B) In the case where instruments of proxy are sentatlit
any notice, the accidental omission to send sustiument of proxy to,
or the non-receipt of such instrument of proxy dnyy person entitled to
receive notice shall not invalidate any resolutipassed or any
proceeding at any such meeting.

PROCEEDINGS AT GENERAL MEETINGS

65.  All business shall be deemed special thaissacted at a special
general meeting, and also all business that isaeed at an annual
general meeting with the exception of sanctioniividénds, the reading,
considering and adopting of the accounts and balatheet and the
reports of the Directors and Auditors and otherutioents required to be
annexed to the balance sheet, the election of Dre@nd appointment
of Auditors and other officers in the place of thastiring, the fixing of
the remuneration of the Auditors, and the votingeshuneration or extra
remuneration to the Directors.

66. For all purposes the quorum for a generaltimgeshall be two

members present in person or where a corporateesemiative is

allowed, by a duly authorised corporate represmmetair by proxy and

entitled to vote. No business shall be transaatexhy general meeting
unless the requisite quorum shall be present atdhenencement of the
meeting.(modified by Special Resolution on 30/12/1996)

67. If within fifteen minutes from the time appted for the meeting
a quorum is not present, the meeting, if convergmhuhe requisition of
members, shall be dissolved, but in any other dassghall stand
adjourned to the same day in the next week andcht tme and place as
shall be decided by the Board.

68. The Chairman (if any) of the Board or, ifieeabsent or declines
to take the chair at such meeting, the Deputy @Gieair (if any) shall take
the chair at every general meeting, or, if therenbesuch Chairman or
Deputy Chairman, or, if at any general meetinghsiof such Chairman
or Deputy Chairman is not present within fifteemuates after the time
appointed for holding such meeting, or both suaisqes decline to take
the chair at such meeting, the Directors presegit shoose one of their
number as Chairman, and if no Director be preseiitall the Directors
present decline to take the chair or if the Chairrmhosen shall retire
from the chair, then the members present shall shame of their own
number to be Chairman.

69. The Chairman may, with the consent of anyegdnmeeting at
which a quorum is present, and shall, if so didy the meeting,
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adjourn any meeting from time to time and from pldc place as the
meeting shall determine. Whenever a meeting isuadgd for fourteen
days or more, at least seven clear days’ noticegigpng the place, the
day and the hour of the adjourned meeting shaljisen in the same
manner as in the case of an original meeting bahatl not be necessary
to specify in such notice the nature of the businede transacted at the
adjourned meeting. Save as aforesaid, no memladlr ks entitled to
any notice of an adjournment or of the businesketdransacted at any
adjourned meeting. No business shall be transaatethy adjourned
meeting other than the business which might haea li@nsacted at the
meeting from which the adjournment took place.

70. At any general meeting a resolution put toubte of the meeting
shall be decided on a show of hands unless a pd@lbafore or on the
declaration of the result of the show of handsroth® withdrawal of any
other demand for a poll) demanded or, in the cdspacagraph (v),
required:-

0] by the Chairman of the Meeting; or

(i) by at least three members present in person orewaer

corporate representative is allowed, by a duly eugkd
corporate representative or by proxy for the tineend
entitled to vote at the meeting; or

(i) by any member or members present in person or wdere

corporate representative is allowed, by a duly eugkd
corporate representative or by proxy and represgmtot
less than one-tenth of the total voting rights bftiae
members having the right to vote at the meeting; or

(iv) by any member or members present in person or wdnere

corporate representative is allowed, by a duly eugkd
corporate representative or by proxy and holdireyeshin
the Company conferring a right to vote at the nmegti
being shares on which an aggregate sum has begpai
eqgual to not less than one-tenth of the total sar pp on
all the shares conferring that right; or

(v) by the relevant provisions of the Listing Rules.

Unless a poll be so required or demanded and nbdvawn, a
declaration by the Chairman that a resolution hasashow of hands
been carried or carried unanimously, or by a paldarcmajority, or lost,
and an entry to that effect in the book containing minutes of the
proceedings of the Company shall be conclusiveesdd of the fact
without proof of the number or proportion of thete® recorded in
favour or against such resolutiofmodified by Special Resolutions on
30/12/1996, 22/12/2004 and 30/10/2009)

71. If a poll is required or demanded as aforksaishall (subject as
provided in Bye-Law 72) be taken in such mannecl(iding the use of
ballot or voting papers or tickets) and at suchetiamd place, not being
more than thirty days from the date of the meetingdjourned meeting
at which the poll was required demanded, as the Chairman dire
No notice need be given of a poll not taken immietiya The result of
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the poll shall be deemed to be the resolution efrtieeting at which the
poll was required or demanded. The demand for th pay be
withdrawn, with the consent of the Chairman, at éimye before the
close of the meeting or the taking of the poll, ett@ver is the earlier.
(modified by Special Resolution on 30/10/2009)

72. Any poll required or duly demanded on thectdm of a
Chairman of a meeting or on any question of adjmamt shall be taken
at the meeting and without adjournmgmodified by Special Resolution
on 30/10/2009)

73. In the case of an equality of votes, whetirea show of hands or
on a poll, the Chairman of the meeting at whichghew of hands takes
place or at which the poll is required or demandd@ll be entitled to a
second or casting vote. In case of any disput dke admission or
rejection of any vote the Chairman shall deterntimee same, and such
determination shall be final and conclusivénodified by Special
Resolution on 30/10/2009)

74. The requirement or demand for a poll shall not pnevthe
continuance of a meeting for the transaction of langiness other than
the question on which a poll has been requiredeonathded(modified
by Special Resolution on 30/10/2009)

75.  For the purposes of section 106 of the Comegafict, a Special
Resolution of the Company, and of any relevantsclaisshareholders,
shall be required to approve any amalgamation aggatas referred to
in that section.

VOTES OF MEMBERS

76.  Subject to any special rights, privilegesestrictions as to voting
for the time being attached to any class or clasdeshares, at any
general meeting on a show of hands every member igvippesent in

person or where a corporate representative is atpowy a duly

authorised corporate representative or by proxyl slaae one vote, and
on a poll every member present in person or whereorporate

representative is allowed, by a duly authoriseo@te representative
or by proxy, shall have one vote for every share/loth he is the holder
which is fully paid up or credited as fully paid (fput so that no amount
paid up or credited as paid up on a share in advadccalls or

instalments shall be treated for the purposesisfBlge-Law as paid up
on the share). On a poll a member entitled to niwwa one vote need
not use all his votes or cast all the votes he usethe same way.
(modified by Bye-Law 182(B) & by Special Resoligion 30/12/1996
and 29/12/2005)

76A. Where any member is, under the Listing Rulegjuired to
abstain from voting on any particular resolutionrestricted to voting
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only for or only against any particular resoluti@my votes cast by or on
behalf of such member in contravention of such irequent or
restriction shall not be countedinserted by Special Resolution on
22/12/2004)

77. Any person entitled under Bye-Law 46 to bgistered as the
holder of any shares may vote at any general ngeetimespect thereof
in the same manner as if he were the registeredehalf such shares,
provided that at least 48 hours before the timehef holding of the

meeting or adjourned meeting (as the case maythe)iah he proposes
to vote, he shall satisfy the Board of his rightb® registered as the
holder of such shares or the Board shall have pusly admitted his

right to vote at such meeting in respect thereof.

78.  Where there are joint registered holdersngf share, any one of
such persons may vote at any meeting, either paltgaor by proxy, in
respect of such share as if he were solely entttiedeto: but if more
than one of such joint holders be present at argtingepersonally or by
proxy, that one of the said persons so present@vhame stands first on
the register in respect of such share shall alaneriitled to vote in
respect thereof. Several executors or adminisgatd a deceased
member in whose name any share stands first sbrathé purposes of
this Bye-Law be deemed joint holders thereof.

79. A member of unsound mind or in respect of nvhen order has
been made by any court having jurisdiction in lyna@y vote, whether
on a show of hands or on a poll, by his committeegiver, curator bonis
or other person in the nature of a committee, wecedr curator bonis
appointed by that court, and any such committemeiver, curator bonis
or other person may on a poll vote by proxy. Erae to the

satisfaction of the Board of the authority of thergon claiming to

exercise the right to vote shall be delivered tchsplace or one of such
places (if any) as is specified in accordance widgse Bye-Laws for the
deposit of instruments of proxy or, if no place gpecified, at the
Registration Office.

80. (A) Save as expressly provided in these-IBayws, no person
other than a member duly registered and who slaak paid everything
for the time being due from him payable to the Campin respect of
his shares shall be entitled to be present or te {®ave as proxy for
another member) either personally or by proxy obé¢oreckoned in a
guorum, at any general meeting.

(B) No objection shall be raised to the qualifica of any
voter except at the meeting or adjourned meetingvidth the vote
objected to is given or tendered, and every votedisallowed at such
meeting shall be valid for all purposes. Any swifjection made in
due time shall be referred to the Chairman, whesgstn shall be final
and conclusive.
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81. Any member of the Company entitled to attamdl vote at a
meeting of the Company or a meeting of the holadrany class of
shares in the Company shall be entitled to appaother person as his
proxy to attend and vote instead of him. Votes rbaygiven either
personally or where a corporate representativellisved, by a duly
authorised corporate representative or by proxy.praxy need not be a
member of the Company. A member who is the habdiéwo or more
shares may appoint more than one proxy to atterthedsame occasion.
In addition, a proxy or proxies representing eitherindividual member
or a member which is a corporation, shall be exdtitb exercise the same
powers on behalf of the member which he or theyessmt as such
member could exercise, including the right to votdividually on a
show of handsimodified by Bye-Law 182(C) and Special Resolubion
30/12/1996)

82.  The instrument appointing a proxy shall bevniting under the
hand of the appointor or of his attorney duly auged in writing, or if
the appointor is a corporation, either under sealnaler the hand of an
officer or attorney duly authorised.

83.  The instrument appointing a proxy and the grouf attorney or

other authority, if any, under which it is signedaonotarially certified

copy of that power or authority shall be deposaeduch place or one of
such places (if any) as is specified in the not€aneeting or in the

instrument of proxy issued by the Company (or,afplace is specified,
at the Registration Office) not less than fortykeigours before the time
for holding the meeting or adjourned meeting or ga$ the case may
be) at which the person named in such instrumespgses to vote, and
in default the instrument of proxy shall not beatezl as valid. No
instrument appointing a proxy shall be valid aftee expiration of

twelve months from the date of its execution, exca#pan adjourned
meeting or on a poll demanded at a meeting or gruatkd meeting in a
case where the meeting was originally held withwelve months from

such date. Delivery of an instrument appointingpraxy shall not

preclude a member from attending and voting ingeet the meeting or
upon the poll concerned and, in such event, thieument appointing a
proxy shall be deemed to be revoked.

84. Every instrument of proxy, whether for a sfped meeting or
otherwise, shall be in such form as the Board nmaypnftime to time
approve.

85. The instrument appointing a proxy to voteaajeneral meeting
shall; (i) be deemed to confer authority upon thexp to demand or join
in demanding a poll and to vote on any resolution gmendment
thereto) put to the meeting for which it is givemthe proxy thinks fit.
Provided that any form issued to a member for yskifn for appointing
a proxy to attend and vote at a special generatingeer at an annual
general meeting at which any business is to besaead shall be such as
to enable the member, according to his intentitmg)struct the proxy to
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vote in favour of or against (or, in default of ntions, to exercise his
discretion in respect of) each resolution dealintpany such business;
and (ii) unless the contrary is stated thereinyvakd as well for any
adjournment of the meeting as for the meeting tchvh relates.

86. A vote given in accordance with the termsanfinstrument of
proxy or power of attorney or by the duly authadiseorporate
representative of a corporation shall be valid mbistanding the
previous death or insanity of the principal or reation of the proxy or
power of attorney or other authority under which groxy was executed
or the transfer of the share in respect of whicé finoxy is given,
provided that no intimation in writing of such deainsanity, revocation
or transfer as aforesaid shall have been receiyethd Company at its
Registration Office, or at such other place asferred to in Bye-Law
83, at least two hours before the commencementhefneeting or
adjourned meeting at which the proxy is usédodified by Special
Resolution on 30/12/1996)

87. (A) Any corporation which is a member of tGempany may,

by resolution of its directors or other governingdp or by power of

attorney, authorise such person as it thinks fitatb as its corporate
representative at any meeting of the Company oramy class of

members of the Company, and the person so autbasisl be entitled
to exercise the same powers on behalf of the catipor which he

represents as that corporation could exercise Wdte an individual

member of the Company. References in these Byesltava member
present in person at a meeting shall, unless theexb otherwise

requires, include a corporation which is a memlsgresented at the
meeting by such duly authorised corporate repraseator by one or
more proxies. Nothing contained in this Bye-Lawalkiprevent a

corporation which is a member of the Company frgpainting one or

more proxies to represent it pursuant to Bye-Law @dodified by

Special Resolution on 30/12/1996)

(B) Where a member is a clearing house (amaotsinee(s) and,
in each case, being a corporation), it may autbasisch person(s) as it
thinks fit to act as its representative(s) or pteg) at any meeting of the
Company or at any meeting of any class of membergiged that the
authorisation or proxy form shall specify the numaed class of shares
in respect of which each such representative oxypi® so authorised.
Each person so authorised under the provisionsi®Bye-Law shall be
deemed to have been duly authorised without furthedence of the
facts and be entitled to exercise the same rigidspawers on behalf of
the clearing house (or its nominee(s)) as if stenisgn was the registered
holder of the shares of the Company held by thariclg house (or its
nominee(s)) in respect of the number and clastafes specified in the
relevant authorisation or proxy form including thigghts to vote
individually on a show of handginserted, replaced and modified by
Special Resolutions on 30/12/1996, 29/12/2005 arti1032009
respectively)
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REGISTERED OFFICE

88. The Registered Office of the Company shalabsuch place in
Bermuda as the Board shall from time to time appoin

BOARD OF DIRECTORS

89. The number of Directors shall not be lessttveo. The Board
shall cause to be kept a register of the Diredors Secretaries.

90. The Company in general meeting may by orginesolution elect
a person or persons qualified to be Directors toaacDirectors in the
alternative to any of the Directors of the Companynay authorise the
Board to appoint such alternate Directors. Anwgralite Director may
be removed by the Company in general meeting binarg resolution
and, if appointed by the Board, may be removed H®y Board and,
subject thereto, the office of alternate Directbalk continue until the
next annual election of Directors in accordancehvidye-Law 99 or, if
earlier, the date on which the relevant Directases to be a Directo
An alternate Director may also be a Director in &wen right and may
act as alternate to more than one Director.

91. A Director may at any time, by notice in wrg signed by him
delivered to the Registered Office of the Compangitahe Head Office
or at a meeting of the Board, appoint any persaeclding another
Director) to act as alternate Director in his placeing his absence and
may in like manner at any time determine such agpwent. If such
person is not another Director such appointmeniesamlpreviously
approved by the Board shall have effect only upad subject to being
so approved. The appointment of an alternate [iresttall determine on
the happening of any event which were he a Dirggtould cause him
to vacate such office or if his appointor ceasdset@ Director(replaced
by Bye-Law 182(D))

92. A Director or an alternate Director shall het required to hold
any qualification shares but shall nevertheles®iuéled to attend and
speak at all general meetings of the Company an@ngf class of
members of the Companyeplaced by Bye-Law 182(E))

93. The Directors shall be entitled to receivewsy of remuneration
for their services as Directors such sum as shaih ftime to time be
determined by the Company in general meeting, ssuom (unless
otherwise directed by the resolution by which ivated) to be divided
amongst the Directors in such proportions and ichsmanner as the
Board may agree, or failing agreement, equallyepkthat in such event
any Director holding office for less than the whofethe relevant period
in respect of which the remuneration is paid sleally rank in such
division in proportion to the time during such perifor which he has
held office. The foregoing provisions shall noplpto a Director who
holds any salaried employment or office in the Campexcept in the
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case of sums paid in respect of Directors fees.

94. The Directors shall also be entitled to bear@ all travelling,
hotel and other expenses reasonably incurred by tleepectively in or
about the performance of their duties as directamsluding their
expenses of travelling to and from board meeticgsymittee meetings
or general meetings or otherwise incurred whilgfagred on the business
of the Company or in the discharge of their duisDirectors.

95. The Board may grant special remunerationntp [@irector who,
being called upon, shall perform any special oragervices to or at the
request of the Company. Such special remuneratiay be made
payable to such Director in addition to or in suthtibn for his ordinary
remuneration as a Director, and may be made paysgbleay of salary,
commission or participation in profits or otherwas®may be arranged.

96. (A) Notwithstanding Bye-Laws 93, 94 and 9% temuneration
of a managing Director, joint managing Director,pdiy managing
Director or other executive Director or a Directic. appointed to any
other office in the management of the Company mam ftime to time
be fixed by the Board and may be by way of salaojmission, or
participation in profits or otherwise or by all any of those modes and
with such other benefits (including pension andjatuity and/or other
benefits on retirement) and allowances as the Boaay from time to
time decide. Such remuneration shall be in addit@ohis remuneration
as a Director.

(B) Payments to any director or past doecf the Company
of any sum by way of compensation for loss of efftc as consideration
for or in connection with his retirement from o#i¢not being a payment
to which the director is contractually entitled) shde approved by the
Company in general meeting.

97. (A A Director shall vacate his office:-

(i) if he becomes bankrupt or has a receiving orderemad
against him or suspends payment or compounds with
his creditors generally;

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

(i) if he absents himself from the meetings of the Boar
during a continuous period of six months, without
special leave of absence from the Board, and his
alternate Director (if any) shall not during such
period have attended in his stead, and the Board
passes a resolution that he has by reason of such
absence vacated his office;

(iv) if he becomes prohibited by law from acting as a
Director;

(v) if by notice in writing delivered to the Company at
its Registered Office or at the Head Office hegesi
his office;

(vi) if he shall be removed from office by Ordinary
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Resolution of the Company under Bye-Law 104.
(modified by Special Resolution on 22/12/2004)

(B) No Director shall be required to vacate dafior be
ineligible for re-election or re-appointment as mebtor, and no person
shall be ineligible for appointment as a Directgr reason only of his
having attained any particular age.

98. (A) Subject to the Companies Act, a Direattay hold any
other office or place of profit with the Companyx¢ept that of Auditor)
in conjunction with his office of Director for sugieriod and upon such
terms as the Board may determine, and may be paith €xtra
remuneration therefor (whether by way of salary,moossion,
participation in profits or otherwise) as the Boany determine, and
such extra remuneration shall be in addition to aagnuneration
provided for, by or pursuant to any other Bye-Law.

(B) A Director may act by himself or his firm inpxofessional
capacity for the Company (otherwise than as Auflod he or his firm
shall be entitled to remuneration for professicseivices as if he were
not a Director.

(C)  ADirector of the Company may be or becona#rector or
other officer of, or otherwise interested in, awynpany promoted by the
Company or any other company in which the Compargy rbe
interested, and shall not be liable to accounth® €ompany or the
members for any remuneration, profit or other biémeteived by him as
a director or officer of or from his interest inckuother company. The
Board may also cause the voting power conferrethbyshares in any
other company held or owned by the Company to lecesed in such
manner in all respects as it thinks fit, includitg exercise thereof in
favour of any resolution appointing the Directorsamy of them to be
directors or officers of such other company, oringptor providing for
the payment of remuneration to the directors orcefs of such other
company.

(D) A Director shall not vote or be counted ire thuorum on
any resolution of the Board concerning his own appeent as the
holder of any office or place of profit with the @pany or any other
company in which the Company is interested (ineclgdhe arrangement
or variation of the terms thereof, or the termioatihereof).

(E) Where arrangements are under  considere
concerning the appointment (including the arrangenoe variation of
the terms thereof, or the termination thereof)wad br more Directors to
offices or places of profit with the Company or asther company in
which the Company is interested, a separate résolumay be put in
relation to each Director and in such case eachthef Directors
concerned shall be entitled to vote (and be coummetthe quorum) in
respect of each resolution except that concerniagoWwn appointment
(or the arrangement or variation of the terms thierer the termination
thereof) and except (in the case of an office acelof profit with any
such other company as aforesaid) where the otmepaoy is a company
in which the Director together with any of his asates own 5 per cent.
or more of the issued shares of any class of tlhéyeghare capital of
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such company or of the voting rights of any clagsslmares of such
company;

(F)  Subject to the Companies Act and to the pexagraph of
this Bye-Law, no Director or proposed or intendedettor or his
associates shall be disqualified by his office froamtracting with the
Company, either with regard to his tenure of arficefor place of profit
or as vendor, purchaser or in any other mannerevbatnor shall any
such contract or any other contract or arrangenmewhich any Director
or his associates is/are in any way interestedalbelto be avoided, nor
shall any Director or his associates so contraatingeing so interested
be liable to account to the Company or the membUders any
remuneration, profit or other benefits realiseddny such contract or
arrangement, by reason only of such Director hgldirat office or the
fiduciary relationship thereby establishedreplaced by Special
Resolution on 22/12/2004)

(G) A Director who to his knowledge is in any wayhether
directly or indirectly, interested in a contractasrangement or proposed
contract or arrangement with the Company shallatedhe nature of his
interest or that of his associates at the meetingeoBoard at which the
guestion of entering into the contract or arrangane first taken into
consideration, if he knows his interest or thathtd associates then
exists, or in any other case at the first meetihghe Board after he
knows that he or any of his associates is/are sfhase become so
interested. For the purposes of this Bye-Law, aeg@nnotice to the
Board by a Director to the effect that (a) he oy ahhis associates is/are
member(s) of a specified company or firm and istarbe regarded as
interested in any contract or arrangement which after the date of the
notice be made with that company or firm or (b) dreany of his
associates is/are to be regarded as interestednyn cantract or
arrangement which may after the date of the ndbeemade with a
specified person who is connected with him or ahyhem, shall be
deemed to be a sufficient declaration of interesten this Bye-Law in
relation to any such contract or arrangement; pleithat no such
notice shall be effective unless either it is giatm meeting of the Board
or the Director takes reasonable steps to secatsttls brought up and
read at the next Board meeting after it is giv@aplaced by Special
Resolution on 22/12/2004)

(H) A Director shall not vote (nor be counted in theoigum)
on any resolution of the Board in respect of anytiaxt or arrangement
or proposal in which he is or any of his associat@esto his knowledge
materially interested, and if he shall do so higevhall not be counted
(nor shall he counted in the quorum for that retsmh), but this
prohibition shall not apply to any of the followimgatters namely:

) any contract or arrangement for the giving bg t
Company of any security or indemnity to the
Director or his associates in respect of money lent
or obligation incurred or undertaken by him or any
of them for the benefit of the Company or any of
its subsidiaries;

(i) any contract or arrangement for the giving thg

Dynamic Holdings Limited — Bye-Laws (03/2012)



31

Company of any security or indemnity to a third

party in respect of a debt or obligation of the

Company or any of its subsidiaries for which the
Director or his associates has/have
himself/themselves guaranteed or secured in
whole or in part;

(i) any contract or arrangement by the Directohs
associates to subscribe for shares or debentures or
other securities of the Company to be issued
pursuant to any offer or invitation to the members
or debenture holders or to the public which does
not provide the Director or his associates any
privilege not accorded to any other members or
debenture holders or to the public;

(iv)  any contract or arrangement concerning anraffe
the shares or debentures or other securities of or
by the Company or any other company which the
Company may promote or be interested in for
subscription or purchase where the Director or his
associates is/are or is/are to be interested as a
participant in the underwriting or sub-underwriting
of the offer;

(v) any contract or arrangement in which the Dwect
or his associates is/are interested in the same
manner as other holders of shares or debentures or
other securities of the Company by virtue only of
his interest or that of his associates in shares or
debentures or other securities of the Company;

(vi)  any contract or arrangement concerning anyioth
company in which the Director or any of his
associates is/are interested directly or indirectly
whether as officer(s) or executive(s) or
shareholder(s) other than a company in which the
Director together with any of his associates own
five (5) per cent. or more of the issued shares of
any class of the equity share capital of such
company or of the voting rights of any class of
shares of such company;

(vii) any proposal or arrangement for the benefit o
employees of the Company or its subsidiaries
including the adoption; modification or operation
of a pension fund or retirement, death or disabilit
benefit scheme which relates both to Directors or
his associates and employees of the Company or
of any of its subsidiaries and does not give the
Director or his associates any privilege not
generally accorded to the class of persons to
whom such scheme or fund relates; and

(vii) any proposal concerning the adoption,
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modification or operation of any employees’ share
scheme involving the issue or grant of options
over shares or other securities by the Company to,
or for the benefit of the employees of the
Company or its subsidiaries under which the
Director or his associates may benefit.

(replaced by Special Resolution on 22/12/2004)

() A company shall be deemed to be a companyhith a
Director and/or his associate(s) owns 5 per cantmare of the issued
shares of any class of the equity share capitalioh company or of the
voting rights of any class of shares of such comgpgliand so long as
(but only if and so long as) he and/or his asse(satis (either directly or
indirectly) the holder of or beneficially interedten 5 per cent. or more
of any class of the equity share capital of suammany (or of any third
company through which his interest or that of lEsagiate(s) is derived)
or of the voting rights of any class of shares labde to members of the
company. For the purpose of this paragraph thea#l bk disregarded
any shares held by a Director or his associate{s)ase or custodian
trustee and in which he or his associate(s) haseneficial interests, any
shares comprised in a trust in which the Directoterests or that of his
associate(s) are in reversion or remainder if andbsg as some other
person is entitled to receive the income thereofd any shares
comprised in an authorised unit trust scheme irclvthe Director or his
associate(s) is interested only as a unit hol{teplaced by Special
Resolution on 29/12/2005)

J Where a company in which a Director and/os hi
associate(s) holds 5 per cent. or more of any aéshe equity share
capital of such company or of the voting rightsamfy class of shares
available to members of the company is materiafiferested in a
transaction, then that Director and/or his asse(satshall also be
deemed materially interested in such transactjmplaced by Special
Resolution on 29/12/2005)

(K) If any question shall arise at any meetinglef Board as
to the materiality of the interest of a Director los associate(s) (other
than the Chairman of the meeting) or as to thetlemtent of any
Director (other than such Chairman) to vote or @ented in the quorum
and such question is not resolved by his voluntagreeing to abstain
from voting or not to be counted in the quorum,hsgaestion shall be
referred to the Chairman of the meeting and hisguh relation to such
other Director or his associate(s) shall be fimal aonclusive except in a
case where the nature or extent of the interegsh@fDirector or his
associate(s) concerned as known to such Directsrniod been fairly
disclosed to the Board. If any question as afodeshall arise in respect
of the Chairman of the meeting or his associats(g)h question shall be
decided by a resolution of the Board (for whichgmse such Chairman
shall not be counted in the quorum and shall né¢ Woereon) and such
resolution shall be final and conclusive excepd icase where the nature
or extent of the interests of such Chairman orasisociate(s) as known
to such Chairman has not been fairly disclosetiédBoard(replaced by
Special Resolution on 29/12/2005)

Dynamic Holdings Limited — Bye-Laws (03/2012)



33

APPOINTMENT AND RETIREMENT OF DIRECTORS

Rotation and 99. (A) At each annual general meeting, Direcfor the time shall
retirement of retire by rotation as follows:-
Directors

(i) atleast one-third of the Directors, or, if theimnber is
not three or a multiple of three, then the number
nearest to but not less than one-third, shalledtom
office by rotation. In this connection, the Direxst
to retire by rotation shall include (so far as rsseey
to ascertain the number of Directors to retire by
rotation under this paragraph) any Director who
wishes to retire and not to offer himself foralection.
Any further Director so to retire shall be thosetloé
other Directors subject to retirement by rotationow
have been longest in office since their last retea
or appointment and so that as between persons who
became or were last re-elected Directors on theesam
day, those to retire shall (unless they otherwgea
among themselves) be determined by lot. Any
Director appointed pursuant to Bye-Law 102 shatl no
be taken into account in determining which paracul
Directors or the number of Directors who are tareet
by rotation under this paragraph; and
(i) any Director (not already obliged to retire by tma
under paragraph (i) above) who at such annual gener
meeting, shall have been a Director at each of the
preceding two general meetings of the Company and
who was not elected or re-elected at such annual
general meeting, and who has not otherwise ceased t
be a Director (whether by resignation, retirement,
removal or otherwise) and been re-elected at argene
meeting of the Company at or since any of the
preceding two annual general meetings of the
Company aforementioned.
(replaced by Bye-Law 182(F) and Special Resolution
29/12/2005 respectively)
(B) A retiring Director shall be eligible for+edection. The
Company at any general meeting at which any Dirsatetire may fill
the vacated offices.

Retiring 100. If at any general meeting at which an electb Directors ought

Directors to to take place, the places of the retiring Directare not filled, the

remain in office  retiring Directors or such of them as have not thair places filled shall

until successors be deemed to have been re-elected and shall lifgvicontinue in office

appointed until the next annual general meeting and so om fyear to year until
their places are filled, unless:-
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(1) it shall be determined at such meeting to reduee th
number of Directors; or

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

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

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

101. The Company in general meeting shall fronettmtime fix and

may from time to time by Ordinary Resolution, irese or reduce the
maximum and minimum number of Directors but so thatnumber of

Directors shall never be less than two.

102. (A) The Company may from time to time imgeml meeting
by Ordinary Resolution elect any person to be a&®@ar either to fill a
casual vacancy or as an addition to the Board. Aigctor so
appointed shall hold office only until the nextléaing annual general
meeting of the Company (in the case of an additiaimne Board) or until
the next general meeting of the Company (in the cddilling a causal
vacancy) and shall then be eligible for re-elecabthe meeting but shall
not be taken into account in determining the Doexr the number of
Directors who are to retire by rotation at such timge (modified by
Special Resolution on 22/12/2006)

(B) The Board shall have power from time to tierel at any
time to appoint any person as a Director eithdillta casual vacancy or
as an addition to the Board but so that the nunabebDirectors so
appointed shall not exceed the maximum number migted from time
to time by the members in general meeting. Anye8or so appointed
shall hold office only until the next following anal general meeting of
the Company (in the case of an addition to the &oar until the next
general meeting of the Company (in the case andila causal vacancy)
and shall then be eligible for re-election at theeting but shall not be
taken into account in determining the Directors tbe number of
Directors who are to retire by rotation at such timge (modified by
Special Resolution on 22/12/2006)

103. No person, other than a retiring Director,allshunless
recommended by the Board for election, be eligfbleelection to the
office of Director at any general meeting, unlestiae in writing of the
intention to propose that person for election d3iractor and notice in
writing by that person of his willingness to be atésl shall have been
lodged at the Head Office or the Registration @ffat least seven days
before the date of the general meeting. The peoododgment of the
notices required under this Bye-Law will commenceearlier than the
day after the despatch of the notice of the gemaesting appointed for
such election and end no later than seven days farithe date of such
general meetindgreplaced by Special Resolution on 22/12/2004)
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104. The Company may by Ordinary Resolution remawg Director

(including a Managing Director or other Executivedator) before the
expiration of his period of office notwithstandiranything in these
Bye-Laws or in any agreement between the Compadysanh Director

(but without prejudice to any claim which such Bier may have for
damages for any breach of any contract betweenahinthe Company)
and may elect another person in his stead. Angopeso elected shall
hold office only until the next following annual mgral meeting of the
Company and shall then be eligible for re-electlmut, shall not be taken
into account in determining the Directors who areetire by rotation at
such meetingimodified by Special Resolution on 22/12/2004)

BORROWING POWERS

105. The Board may from time to time at its ditore exercise all the
powers of the Company to raise or borrow or to sethie payment of
any sum or sums of money for the purposes of thengamy and to
mortgage or charge its undertaking, property archiled capital or any
part thereof.

106. The Board may raise or secure the paymergparyment of such
sum or sums in such manner and upon such termsarditions in all
respects as it thinks fit and in particular by iesue of debentures,
debenture stock, bonds or other securities of tbengany, whether
outright or as collateral security for and delzbliiity or obligation of the
Company or of any third party.

107. Debentures, debenture stock, bonds and edwrrities may be
made assignable free from any equities betweerCtimapany and the
person to whom the same may be issued.

108. Any debentures, debenture stock, bonds @r sécurities may be
issued at a discount (other than shares), premiuatherwise and with

any special privileges as to redemption, surrerdtarings, allotment of
shares, attending and voting at general meetingghef Company,

appointment of Directors and otherwise.

109. (A) The Board shall cause a proper regisiebe kept of all
mortgages and charges specifically affecting thepgry of the
Company and shall duly comply with such provisiofshe Companies
Act with regard to the registration of mortgages aharges as may be
specified or required.

(B) If the Company issues a series of debentareebenture
stock not transferrable by delivery, the Board Isltaluse a proper
register to be kept of the holders of such debestur

110. Where any uncalled capital of the Companychsrged, all
persons taking any subsequent charge thereontakelthe same subject
to such prior charge, and shall not be entitlednbtyce to the members
or otherwise, to obtain priority over such prioaafe.
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MANAGING DIRECTORS, ETC.

111. The Board may from time to time appoint ang or more of its
body to the office of managing Director, joint mgmay Director, deputy
managing Director or other Executive Director anddoch other office
in the management of the business of the Compaiitynaay decide for
such period and upon such terms as it thinks fit @goon such terms as
to remuneration as it may decide in accordance BytLaw 96.

112. Every Director appointed to an office undgefaw 111 hereof
shall, but without prejudice to any claim for daredgr breach of any
contract of service between himself and the Comphayliable to be
dismissed or removed therefrom by the Board.

113. A Director appointed to an office under Bymal 111 shall be

subject to the same provisions as to rotationgnegion and removal as
the other Directors of the Company, and he shatbifacto and

immediately cease to hold such office if he shalise to hold the office
of Director for any cause.

114. The Board may from time to time entrust tal @onfer upon a
managing Director, joint managing Director, depatgnaging Director
or executive Director all or any of the powers lo¢ Board that it may
think fit Provided that the exercise of all powéns such Director shall
be subject to such regulations and restrictionshasBoard may from
time to time make and impose, and the said powerg ah any time be
withdrawn, revoked or varied, but no person dealmgood faith and
without notice of such withdrawal, revocation orrigdon shall be
affected thereby.

MANAGEMENT

115. (A) The management of the business oCibrapany shall be
vested in the Board which, in addition to the pavand authorities by
these Bye-Laws expressly conferred upon it, mayratsse all such
powers and do all such acts and things as may éiegd or done or
approved by the Company and are not hereby or ley Statutes
expressly directed or required to be exerciseoedy the Company in
general meeting, but subject nevertheless to ttr@gons of the Statutes
and of these Bye-Laws and to any regulations friome to time made by
the Company in general meeting not being inconsisteith such
provisions of these Bye-Laws, provided that no lagon so made shall
invalidate any prior act of the Board which woulvk been valid if such
regulation had not been made.

(B) Without prejudice to the general powers eordd by
these Bye-Laws, it is hereby expressly declarettb®Board shall have
the following powers:-

(i) to give to any person the right or option of reougr

at a future date that an allotment shall be made to
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him of any share at par or at such premium as may
be agreed; and

(i) to give to any Directors, officers or servants loé t
Company an interest in any particular business or
transaction or participation in the profits therewf
in the general profits of the Company either in
addition to or in substitution for a salary or athe
remuneration.

MANAGERS

116. The Board may from time to time appoint aegah manager,
manager or managers of the business of the Comgahynay fix his or
their remuneration either by way of salary or cossin or by
conferring the right to participation in the prefiaf the Company or by a
combination of two or more of these modes and g working
expenses of any of the staff of the general managenager or
managers who may be employed by him or them uperbtisiness of
the Company.

117. The appointment of such general manager, geara managers
may be for such period as the Board may decidethedBoard may
confer upon him or them all or any of the powershaf Board and such
title or titles as they may think fit.

118. The Board may enter into such agreement r@eawents with any
such general manager, manager or managers upon teuols and
conditions in all respects as the Board may inrtabsolute discretion
think fit, including a power for such general masagmanager or
managers to appoint an assistant manager or managerother
employees whatsoever under them for the purposeawying on the
business of the Company.

CHAIRMAN AND OTHER OFFICERS

119. The Board may from time to time elect onetsfbody to the

office of President of the Company and anotheredhe Vice-President
of the Company and may from time to time elect threowise appoint
one of its body to the office of Chairman of then@many and another to
be the Deputy Chairman of the Company and may ftiome to time

elect or otherwise appoint other officers and detee the period, for
which each of them is to hold office. The Chairnfdrany), or in his

absence the Deputy Chairman (if any) shall preatdmeetings of the
Board, or if no such Chairman or Deputy Chairmanelscted or

appointed, or if at any meeting the Chairman orReputy Chairman is
not present within five minutes after the time apped for holding the
same, the Directors present shall choose one of thenber to be
Chairman of such meeting. All the provisions ofeRyaws 112, 113
and 114 shall mutatis mutandis apply to any Dinmectelected or
otherwise appointed to any office in accordancen whie provisions of
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this Bye-Law. (modified by Bye-Law 182(G) and replaced by Special
Resolution on 14/12/2007)

PROCEEDINGS OF THE DIRECTORS

Meeting of the 120. The Board may meet together for the despalfclbusiness,

Board, quorum,  adjourn and otherwise regulate its meetings andgadings as it thinks

etc. fit and may determine the quorum necessary for tthasaction of
business.  Unless otherwise determined two Directshall be a
quorum. For the purpose of this Bye-Law an alterirector shall be
counted in a quorum but, notwithstanding that aeraéte Director is
also a Director or is an alternate for more thae Director, he shall for
quorum purposes count as only one Director. Anye®@or may
participate in a meeting of the Board or and Corteribf the Board by
means of a conference telephone or similar commationits equipment
by means of which all persons participating in itieeting are capable of
hearing each other.

Convening of 121. A Director may, and on the request of a Doethe Secretary

Board meeting shall, at any time summon a meeting of the Boarathvinay be held in
any part of the world provided that no such meeshgll be summoned
to be held outside the territory in which the Hé&aiffice is for the time
being situate without the prior approval of thedators. Notice thereof
shall be given to each Director and alternate Direeither in writing or
by telephone or by telex or telegram at the addhesa time to time
notified to the Company by such Director or in sother manner as the
Board may from time to time determine. A Direcédasent or intended
to be absent from the territory in which the Hedtld® is for the time
being situate may request the Board that noticdsoafd meetings shall
during his absence be sent in writing to him atl&ss known address or
any other address given by him to the Company H@ purpose, but
such notices need not be given any earlier thaicesgiven to Directors
not so absent and in the absence of any such tequssall not be
necessary to give notice of a Board meeting to [@ingctor who is for
the time being absent from such territory. A Dioeanay waive notice
of any meeting either prospectively or retrospestiv

How questions 122. Questions arising at any meeting of the Bahall be decided by
to be decided a majority of votes, and in case of an equalityvofes the Chairman
shall have a second or casting vote.

Powers of 123. A meeting of the Board for the time beingvaéiich a quorum is

meeting present shall be competent to exercise all or anyhe authorities,
powers and discretions by or under these Bye-Lawghe time being
vested in or exercisable by the Board generally.

Power to 124. The Board may delegate any of its powers dmruittees
appoint consisting of such member or members of its bodg such other
committee and persons as the Board thinks fit, and it may frametito time revoke such
to delegate delegation or revoke the appointment of and digghaany such
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committees either wholly or in part, and eithexr t# persons or
purposes, but every committee so formed shall & dkercise of the
powers so delegated conform to any regulations rtreat from time to
time be imposed upon it by the Board.

125. All acts done by any such committee in canfty with such
regulations and in fulfilment of the purposes fdnieh it is appointed,
but not otherwise, shall have the like force arféatfas if done by the
Board, and the Board shall have power, with thesentof the Company
in general meeting, to remunerate the membersy$pacial committee,
and charge such remuneration to the current expaighe Company.

126. The meetings and proceedings of any such die@enconsisting
of two or more members shall be governed by thevipians herein
contained for regulating the meetings and procegsdof the Board so
far as the same are applicable thereto and arergpddced by any
regulations imposed by the Board pursuant to Byw-124.

127. All acts bona fide done by any meeting of Bward or by any
such committee or by any person acting as a Diredhall,
notwithstanding that it shall be afterwards discedethat there was
some defect in the appointment of such Directopersons acting as
aforesaid or that they or any of them were dis@jedli be as valid as if
every such person had been duly appointed and waldfied to be a
Director or member of such committee.

128. The continuing Directors may act notwithstagdany vacancy in
their body, but, if and so long as their numberaduced below the
number fixed by or pursuant to these Bye-Laws asftessary quorum
of Directors, the continuing Director or Directamay act for the purpose
of increasing the number of Directors to that nundreof summoning a
general meeting of the Company but for no otheppse.

129. A resolution in writing signed by all the Bators except such as
are absent from the territory in which the Headic@ffis for the time
being situate or temporarily unable to act throulghealth or disability
(or their alternate Directors) shall (so long ashsa resolution shall be
signed by at least two Directors or their altersaded provided that a
copy of such resolution has been given or the ostdhereof
communicated to all the Directors for the time lgeamtitled to receive
notices of Board meetings) be as valid and effécsaif it had been
passed at a meeting of the Board duly convenedhaidi Any such
resolutions in writing may consist of several doeumts in like form each
signed by one or more of the Directors or alteriitectors.

MINUTES

The Board shall cause minutes to beawdd
() all appointments of officers made by the Board;

130. (A)

(i)  the names of the Directors present at each meeting
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of the Board and of committees appointed pursuant
to Bye-Law 124; and

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

(B)  Any such minutes shall be conclusive evideoicany
such proceedings if they purport to be signed ey @mairman of the
meeting at which the proceedings were held or leyGhairman of the
next succeeding meeting.

(C)  The Directors shall duly comply with the pisiens of the
Companies Act in regard to keeping a Register omigiers and to the
production and furnishing of copies of or extrdoten such Register.

(D)  Any register, index, minute book, book of agnt or other
book required by these presents or the Statutes t@pt by or on behalf
of the Company may be kept either by making entndsound books or
by recording them in any other manner which shadlude, without
prejudice to the generality thereof, recording byams of magnetic tape,
microfilm, computer or any other non-manual systmecording. In
any case in which bound books are not used, thecfoirs shall take
adequate precautions for guarding against falsifina and for
facilitating its discovery.

SECRETARY

131. The Secretary shall be appointed by the B&@rduch term, at
such remuneration and upon such conditions asytthak fit, and any
Secretary so appointed may be removed by the Boakdything by the
Statutes or these Bye-Laws required or authorisdxktdone by or to the
Secretary, if the office is vacant or there is &y other reason no
Secretary capable of acting, may be done by onyoaasistant or deputy
Secretary, of if there is no assistant or deputy&ary capable of acting,
by or to any officer of the Company authorised geltg or specially on
behalf of the Board. The Secretary shall ordigargside in Hong
Kong. (modified by Special Resolution on 22/12/2004)

132. The duties of the Secretary shall be thosscgpibed by the
Companies Act and these Bye-Laws, together witth sather duties as
may from time to time be prescribed by the Board.

133. A provision of the Statutes or of these Bwavk requiring or
authorising a thing to be done by or to a Direehod the Secretary shall
not be satisfied by its being done by or to theesgerson acting both as
Director and as, or in place of, the Secretary.

GENERAL MANAGEMENT AND USE OF THE SEAL

134. (A The Board may authorise the productibrone or more
Seals. The Directors shall provide for the safstaiy of each Seal,
and no Seal shall be used without the authorityhef Directors or a
committee authorised by the Directors in that biehal
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In the event that the Board does not authorisgtbduction of a
Seal, any document required to be under Seal auéx@ as a deed on
behalf of the Company shall be signed or executgdatyy person
authorised by the Board for that purpaseplaced by Special Resolution
on 14/12/2007)

(B) Subject to these Bye-Laws, any instrumeniwtach a
Seal is affixed shall be signed autographicallyog Director and the
Secretary, or by two Directors, or by any persompensons (including a
Director and/or the Secretary) authorised by thar8dor that purpose,
provided that as regards any certificates for sharedebentures or other
securities of the Company the Directors may byltggm determine that
such signature or either of them shall be dispenaé#d or affixed by
some method or system of mechanical signature otiaer autographic
as specified in such resolution or that such ceatiés need not be signed
by any person(replaced by Special Resolution on 14/12/2007)

(®) The Company may have a Securities Seal $ar for
sealing certificates for shares or other securigeged by the Company
and no signature of any Director, officer or othggrson and no
mechanical reproduction thereof shall be required any such
certificates or other document and any such ceatidis or other
document to which such Securities Seal is affixkdllsbe valid and
deemed to have been sealed and executed with tifneriay of the Board
notwithstanding the absence of any such signaturemechanical
reproduction as aforesaid.

135. All cheques, promissory notes, drafts, mfl@xchange and other
negotiable instruments, and all receipts for morgajd to the Company
shall be signed, drawn, accepted, indorsed or wikerexecuted, as the
case may be, in such manner as the Board shall firam to time by
resolution determine. The Company's banking actoghall be kept
with such banker or bankers as the Board shall ftone to time
determine.

136. (A) The Board may from time to time andaaty time, by
power of attorney, appoint any company, firm or spar or any
fluctuating body of persons, whether nominatedatliyeor indirectly by
the Board, to be the attorney or attorneys of tlmen@any for such
purposes and with such powers, authorities andratieas (not
exceeding those vested in or exercisable by therdBoader these
Bye-Laws) and for such period and subject to sumiditions as it may
think fit, and any such power of attorney may contaich provisions for
the protection and convenience of persons dealittyamy such attorney
as the Board may think fit, and may also authosisg such attorney to
sub-delegate all or any of the powers, authorgies discretions vested
in him. (replaced by Special Resolution on 14/12/2007)

(B) The Company may in writing empower any parssther
generally or in respect of any specified matterntagattorney to execute
deeds and instruments on its behalf and to entercontracts and sign
the same on its behalf and every deed signed by atiarney on behalf
of the Company shall bind the Compagplaced by Special Resolution
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on 14/12/2007)

137. The Board may establish any committees, nagjior local board

or agencies for managing any of the affairs ofGloenpany, either in the
Relevant Territory or elsewhere, and may appoint parsons to be
members of such committees, regional or local ardagencies and
may fix their remuneration, and may delegate to @mymittee, regional
or local board or agent any of the powers, auttesriand discretions
vested in the Board (other than its powers to mediés and forfeit

shares), with power to sub-delegate, and may asthtihe members of
any regional or local board or any of them to dilly vacancies therein
and to act notwithstanding vacancies, and any sampointment or

delegation may be upon such terms and subjectcto sanditions as the
Board may think fit, and the Board may remove aegspn so appointed
and may annul or vary any such delegation, but eisgn dealing in

good faith and without notice of any such annuln@ntariation shall be
affected thereby.

138. The Board may establish and maintain or peocthe

establishment and maintenance of any contributorgom contributory

pension or superannuation funds for the benefibogive or procure the
giving of donations, gratuities, pensions, allowesor emoluments to,
any persons who are or were at any time in the @npnt or service of
the Company, or of any company which is a subsydiithe Company,
or is allied or associated with the Company or vaitty such subsidiary
company, or who are or were at any time director®ficers of the

Company or of any such other company as aforeaaatiholding or who
have held any salaried employment or office in @@npany or such
other company, and the spouses, widows, widowamilies and

dependants of any such persons. The Board mayesisiblish and
subsidise or subscribe to any institutions, assiods, clubs or funds
calculated to be for the benefit of or to advanbe interests and
well-being of the Company or of any such other canypas aforesaid or
of any such persons as aforesaid, and may makeguagrfor or towards
the insurance of any such persons as aforesaid, sabdcribe or
guarantee money for charitable or benevolent objemt for any

exhibition or for any public, general or useful @4 The Board may
do any of the matters aforesaid, either alone aromunction with any
such other company as aforesaid. Any Director ihgldany such

employment or office shall be entitled to particgoan and retain for his
own benefit any such donation, gratuity, pensiofipweance or

emolument.

AUTHENTICATION OF DOCUMENTS

139. Any Director or the Secretary or other auseat officer of the
Company shall have power to authenticate any dontsredfecting the
constitution of the Company and any resolutions@ddy the Company
or the Directors or any committee, and any boo&spmds, documents
and accounts relating to the business of the Coypamd to certify
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copies thereof or extracts therefrom as true copiextracts; and where
any books, records, documents or accounts are kdsewhan at the
Registered Office or the Head Office, the local agar or such other
officer of the Company having the custody therdwflisbe deemed to be
the authorised officer of the Company as aforesaid. document
purporting to be a copy of a resolution, or anaottfrom the minutes of
a meeting, of the Company or of the Directors oy &tal board or
committee which is certified as aforesaid shaltbeclusive evidence in
favour of all persons dealing with the Company upios faith thereof
that such resolution has been duly passed oreasatte may be, that any
minute so extracted is a true and accurate redgodoceedings at a duly
constituted meeting.

CAPITALISATION OF RESERVES

140. (A) The Company in general meeting may, nugbe
recommendation of the Board, resolve to capitaasg part of the
Company’s reserves (including any contributed sigiccount and also
including any share premium account or other undisiable reserve,
but subject to the provisions of the law with rebtr unrealised profits)
or undivided profits not required for the paymemtpoovision of the
dividend on any shares with a preferential right dwidend, and
accordingly that such part be sub-divided amonhgst members who
would have been entitled thereto if distributedimdy of dividend and in
the same proportions, on condition that the sameadbgaid in cash but
be applied either in or towards paying up any anwtor the time being
unpaid on any shares held by such members reselgativ paying up in
full unissued shares or debentures or other sezuf the Company to
be allotted and distributed credited as fully pegadand amongst such
members in the proportion aforesaid, or partly me evay and partly in
the other provided that for the purpose of this -Bge, any amount
standing to the credit of any share premium accomay only be applied
in the paying up of unissued shares to be issuethdémbers of the
Company as fully paid up shares.

(B) Whenever such a resolution as aforesaid steale been
passed the Board shall make all appropriations appudications of the
reserves or profits and undivided profits resolwedbe capitalised
thereby, and all allotments and issues of fullydpghares, debentures, or
other securities and generally shall do all actsthimgs required to give
effect thereto. For the purpose of giving effecthy resolution under
this Bye-Law, the Board may settle any difficultyhich may arise in
regard to a capitalisation issue as they thinkditgd in particular may
disregard fractional entittements or round the samer down and may
determine that cash payments shall be made to @amybers in lieu of
fractional entitlements or that fractions of suciue as the Board may
determine may be disregarded in order to adjustigtds of all parties
or that fractional entitlements shall be aggregaaed sold and the
benefit shall accrue to the Company rather thanth® members
concerned. The Board may appoint any person toaigbehalf of the
persons entitled to share in a capitalisation issaentract for allotment
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and such appointment shall be effective and bindpagn all concerned,
and the contract may provide for the acceptancsuap persons of the
shares, debentures or other securities to be adlahd distributed to
them respectively in satisfaction of their claimsréspect of the sum so
capitalised.

DIVIDENDS AND RESERVES

141. The Company in general meeting may declarelehds in any
currency but no dividends shall exceed the amaecammended by the
Board.

142. (A) The Board may subject to Bye-Law 14&irtime to time
pay to the members such interim dividends as appetire Board to be
justified by the position of the Company and, intjgalar (but without
prejudice to the generality of the foregoing), ifamy time the share
capital of the Company is divided into differenasdes, the Board may
pay such interim dividends in respect of those eshar the capital of the
Company which confer to the holders thereof deterrer
non-preferential rights as well as in respect osthshares which confer
on the holders thereof preferential rights withamreto dividend and
provided that the Board acts bona fide the Boamll siot incur any
responsibility to the holders of shares conferiamy preference for any
damage that they may suffer by reason of the paymke@n interim
dividend on any shares having deferred or non-peatal rights.

(B) The Board may also pay half-yearly or at otkeitable
intervals to be settled by them any dividend whthly be payable at a
fixed rate if the Board is of the opinion that tpeofits justify the
payment.

143. (A) No dividend shall be paid otherwisenthaut of profits
available for distribution (such profits being asamed in accordance
with the Companies Act). Distribution may also bwade out of
contributed surplus.

(B) Subject to the provisions of the Companiest fout
without prejudice to paragraph (A) of this Bye-Lawhere any asset,
business or property is bought by the Company as fa past date
(whether such date be before or after the incotfmoraf the Company)
the profits and losses thereof as from such date ah#éhe discretion of
the Directors in whole or in part be carried toeewe account and
treated for all purposes as profits or losses ef @ompany, and be
available for dividend accordingly. Subject asresaid, if any shares
or securities are purchased cum dividend or intesegh dividend or
interest may at the discretion of the Board betéitas revenue, and it
shall not be obligatory to capitalise the samenyr @art thereof.

© Subject to Bye-Law 143 (D) all dividends anther
distributions in respect of shares in the Compamgilsbe stated and
discharged, in the case of shares denominated my Ho@ng dollars, in
Hong Kong dollars, and in the case of shares dematexl in United
States dollars, in United States dollars, provideat, in the case of
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shares denominated in Hong Kong dollars, the Boaagt determine in
the case of any distribution that shareholders elagt to receive the
same in United States dollars or any other curresslgcted by the
Board, conversion to be effected at such rate ohaxge as the Board
may determine.

(D) If, in the opinion of the Board, any dividerat other
distribution in respect of shares or any other payinto be made by the
Company to any shareholder is of such a small amaanto make
payment to that shareholder in the relevant cugréntgoracticable or
unduly expensive either for the Company or the edalder then such
dividend or other distribution or other payment maythe discretion of
the Board, be paid or made in the currency of thentry of the relevant
shareholder (as indicated by the address of suehelsblder on the
register).

144. Notice of the declaration of an interim daemd shall be given by
advertisement in the Relevant Territory and in sotmer territory or
territories as the Board may determine and in snahner as the Board
shall determine.

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

146. Whenever the Board or the Company in generting has
resolved that a dividend be paid or declared, toar® may further
resolve that such dividend be satisfied wholly ar part by the

distribution of specific assets of any kind andpiarticular of paid up
shares, debentures or warrants to subscribe gesuritthe Company or
any other company, or in any one or more of sucysyaith or without

offering any rights to shareholders to elect toeree such dividend in
cash, and where any difficulty arises in regardhe distribution the
Board may settle the same as it thinks expediet,i@ particular may
disregard fractional entittlements or round the samer down, and may
fix the value for distribution of such specific ats or any part thereof,
and may determine that cash payments shall be moaday members
upon the footing of the value so fixed in ordeattjust the rights of all
parties and may determine that fractional entitiet:ieshall be

aggregated and sold and the benefit shall accrileet@ompany rather
than to the members concerned, and may vest afyspacific assets in
trustees as may seem expedient to the Board ancéppaynt any person
to sign any requisite instruments of transfer atfteio documents on
behalf of the persons entitled to the dividend sinch appointment shall
be effective. Where requisite, the Board may ampany person to
sign a contract on behalf of the persons entittethé dividend and such
appointment shall be effective. The Board may lkesthat no such
assets shall be made available or made to shasrboldth registered
addresses in any particular territory or territerigeing a territory or
territories where, in the absence of a registrastatement or other
special formalities, this would or might, in theimipn of the Board, be
unlawful or impracticable and in such event theyagtitlement of the
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shareholders aforesaid shall be to receive casmgatg as afresaid.
Shareholders affected as a result of the foregeémgence shall not be or
be deemed to be, a separate class of shareholoierany purpose

whatsoever.

Scrip dividends  147. (A)

Whenever the Board or the Company inegal meeting

has resolved that a dividend be paid or declarethershare capital of
the Company, the Board may further resolve:-

either

(i)

Dynamic Holdings Limited — Bye-Laws (03/2012)

that such dividend be satisfied wholly or in partthe
form of an allotment of shares credited as fullidpg on
the basis that the shares so allotted shall bénefsame
class or classes as the class or classes alre&ipyhéehe
allottee, provided that the shareholders entitledreto
will be entitled to elect to receive such dividefwt part

thereof) in cash in lieu of such allotment. Inlswase,
the following provisions shall apply:-

(@)
(b)

(€)

(d)

the basis of any such allotment shall be determined
by the Board;

the Board, after determining the basis of allotment
shall give not less than two weeks’ notice in wagti

to the shareholders of the right of election acedrd

to them and shall send with such notice forms of
election and specify the procedure to be followed a
the place at which and the latest date and time by
which duly completed forms of election must be
lodged in order to be effective;

the right of election may be exercised in respéct o
the whole or part of that portion of the dividend i
respect of which the right of election has been
accorded; and

the dividend (or that part of the dividend to be
satisfied by the allotment of shares as aforesdiell

not be payable in cash on shares in respect whereof
the cash election has not been duly exercised (“the
non-elected shares”) and in lieu and in satisfactio
thereof shares shall be allotted credited as fodlig

up to the holders of the non-elected shares on the
basis of allotment determined as aforesaid and for
such purpose the Board shall capitalise and apgly o
of any part of the undivided profits of the Company
or any part of any of the Company’s reserve accunt
(including any special account, contributed surplus
account, share premium account and capital
redemption reserve fund (if there be any such
reserve)) as the Board may determine, a sum egual t
the aggregate nominal amount of the shares to be
allotted on such basis and apply the same in paying
up in full the appropriate number of shares for
allotment and distribution to and amongst the halde



or

(ii)

(B)
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of the non-elected shares on such basis.

that shareholders entitled to such dividend willelé¢tled
to elect to receive an allotment of shares creditedully
paid up in lieu of the whole or such part of theidiend as
the Board may think fit on the basis that the shae
allotted shall be of the same class or classeseaslass or
classes of shares already held by the allottee.subh
case, the following provisions shall apply:-

(@)
(b)

()

(d)

the basis of any such allotment shall be determined
by the Board;

the Board, after determining the basis of allotment
shall give not less than two weeks notice in wgtin
to the shareholder of the right of election accdrtie
them and shall send with such notice forms of
election and specify the procedure to be followed a
the place at which and the latest date and time by
which duly completed forms of election must be
lodged in order to be effective;

the right of election may be exercised in respéct o
the whole or part of that portion of the dividend i
respect of which the right of election has been
accorded; and

the dividend (or that part of the dividend in restpaf
which a right of election has been accorded) siwtll

be payable on shares in respect whereof the share
election has been duly exercised (“the elected
shares”) and in lieu thereof shares shall be aliott
credited as fully paid up to the holders of thectdd
shares on the basis of allotment determined as
aforesaid and for such purpose the Board shall
capitalise and apply out of any part of the undedd
profits of the Company or any part of any of the
Company’s reserve accounts (including any special
account, contributed surplus account, share premium
account and capital redemption reserve fund (ifethe
be any such reserve)) as the Board may determine, a
sum equal to the aggregate nominal amount of the
shares to be allotted on such basis and apply the
same in paying up in full the appropriate number of
shares for allotment and distribution to and ambngs
the holders of the elected shares on such basis.

The shares allotted pursuant to the provsioinparagraph
(A) of this Bye-Law shall rank pari passu in alspects with the shares
then in issue save only as regards participation:-

(i)

(ii)

in the relevant dividend (or the right to receive@
elect to receive an allotment of shares in lieugbg

as aforesaid); or

in any other distributions, bonuses or rights paid,
made, declared or announced prior to or



Reserves
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contemporaneously with the payment or declaration

of the relevant dividend
unless, contemporaneously with the announcemettidbBoard of their
proposal to apply the provisions of sub-paragrapbr((ii) of paragraph
(A) of this Bye-Law in relation to the relevant dlend or
contemporaneously with their announcement of te&idution, bonus or
rights in question, the Board shall specify tha #hares to be allotted
pursuant to the provisions of paragraph (A) of Bye-Law shall rank
for participation in such distribution, bonus aghts.

(C) The Board may do all acts and things consdi@ecessary
or expedient to give effect to any capitalisatiomguant to the provisions
of paragraph (A) of this Bye-Law with full power tbe Board to make
such provisions as they think fit in the case ofrskl becoming
distributable in fractions (including provisions &rgby, in whole or in
part, fractional entittements are aggregated afdlatd the net proceeds
distributed to those entitled, or are disregardebonded up or down or
whereby the benefit of fractional entittements aesrto the Company
rather than to the members concerned). The Boayl anthorise any
person to enter into on behalf of all members edtd, an agreement
with the Company providing for such capitalisati@and matters
incidental thereto and any agreement made purdoastich authority
shall be effective and binding on all concerned.

(D)  The Company may upon the recommendation@Bibard
by Special Resolution resolve in respect of anymarécular dividend of
the Company that notwithstanding the provisiongpafagraph (A) of
this Bye-Law a dividend may be satisfied wholly tiee form of an
allotment of shares credited as fully paid up withoffering any right to
shareholders to elect to receive such dividendashadn lieu of such
allotment.

(E) The Board may on any occasion determine rilghts of
election and the allotment of shares under par&gfapof this Bye-Law
shall not be made available or made to any shatel®Wwith registered
addresses in any territory where in the abseneerefistration statement
or other special formalities the circulation of affler of such rights of
election or the allotment of shares would or migatunlawful, and in
such event the provisions aforesaid shall be reddcanstrued subject to
such determination.

148. The Board may, before recommending any dnddset aside out
of the profits of the Company such sums as it thifikas a reserve or
reserves which shall, at the discretion of the Bpée applicable for
meeting claims on or liabilities of the Companycontingencies or for
paying off any loan capital or for equalising demdls or for any other
purpose to which the profits of the Company mayphmperly applied,
and pending such application may, at the like dison, either be
employed in the business of the Company or be tedesn such
investments (other than shares of the Companyhe8obard may from
time to time think fit, and so that it shall not becessary to keep any
investments constituting the reserve or reservparage or distinct from
any other investments of the Company. The Boarg also without
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placing the same to reserve carry forward any fedhich it may think
prudent not to distribute by way of dividend.

149. Unless and to the extent that the rightsla¢td to any shares or
the terms of issue thereof otherwise provide, alidénds shall (as

regards any shares not fully paid throughout theogdein respect of

which the dividend is paid) be apportioned and paairata according to
the amounts paid or credited as paid up on theeslguring any portion

or portions of the period in respect of which theidknd is paid. For

the purposes of this Bye-Law no amount paid onaesin advance of
calls shall be treated as paid on the share.

150. (A) The Board may retain any dividends ¢heo moneys
payable on or in respect of a share upon whicitCibiapany has a lien,
and may apply the same in or towards satisfactidgheodebts, liabilities
or engagements in respect of which the lien exists.

(B) The Board may deduct from any dividend or umn
payable to any member all sums of money (if angsently payable by
him to the Company on account of calls, instalmentstherwise.

151. Any general meeting sanctioning a dividendy make a call on
the members of such amount as the meeting fixeéssdthat the call on
each member shall not exceed the dividend payablem, and so that
the call shall be made payable at the same tinteeadividend, and the
dividend may, if so arranged between the Compaiulyth@ member, be
set off against the call.

152. A transfer of shares shall not pass the righany dividend or
bonus declared thereon before the registratioheotrinsfer.

153. If two or more persons are registered ag fwiders of any share,
any one of such persons may give effectual recégutainy dividends,
interim dividends or bonuses and other moneys payabrespect of
such shares.

154. Unless otherwise directed by the Board, amidehd or bonus
may be paid by cheque or warrant sent through disé to the registered
address of the member entitled, or, in case oft jbiolders, to the
registered address of that one whose name staistisnfithe register in
respect of the joint holding or to such person tmduch address as the
holder or joint holders may in writing direct. Eyecheque or warrant
so sent shall be made payable to the order of ¢éhgop to whom it is
sent, and the payment of any such cheque or wastait operate as a
good discharge to the Company in respect of theleind and/or bonus
represented thereby, notwithstanding that it mdgeqguently appear that
the same has been stolen or that any endorsememoth has been
forged.

155. All dividends or bonuses unclaimed for onaryadter having been
declared may be invested or otherwise made usg tifdoBoard for the
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benefit of the Company until claimed and the Conypahall not be
constituted a trustee in respect thereof. All divids or bonuses
unclaimed for six years after having been declaney be forfeited by
the Board and shall revert to the Company.

156. Any resolution declaring a dividend on shaoésany class,
whether a resolution of the Company in general mgeir a resolution
of the Directors, may specify that the same shal gayable or
distributable to the persons registered as theehalflsuch shares at the
close of business on a particular date, notwitlistenthat it may be a
date prior to that on which the resolution is pdssad thereupon the
dividend shall be payable or distributable to themaccordance with
their respective holdings so registered, but withmyajudice to the rights
inter se in respect of such dividend of transfesnd transferees of any
such shares. The provisions of this Bye-Law shaltatis mutandis
apply to bonuses, capitalisation issues, distrngtiof realised capital
profits or offers or grants made by the Companghéomembers.

DISTRIBUTION OF REALISED CAPITAL PROFITS

157. The Company in general meeting may at ang amd from time
to time resolve that any surplus moneys in the karfdthe Company
representing capital profits arising from moneysereed or recovered in
respect of or arising from the realisation of arapital assets of the
Company or any investments representing the sach@ainrequired for
the payment or provision of any fixed preferentatidend instead of
being applied in the purchase of any other captaets or for other
capital purposes be distributed amongst the orgishareholders on the
footing that they receive the same as capital andhe shares and
proportions in which they would have been entitiedeceive the same if
it had been distributed by way of dividend, proddbat no such profits
as aforesaid shall be so distributed unless theat iemain in the hands
of the Company a sufficiency of other assets tavensn full the whole
of the liabilities and paid-up share capital of bempany for the time
being.

ANNUAL RETURNS

158. The Board shall make or cause to be made auchal or other
returns or fillings as may be required to be madadcordance with the
Statutes.

ACCOUNTS

159. The Board shall cause true accounts to bé d&ethe sums of
money received and expended by the Company, andmtéers in
respect of which such receipts and expenditure fdétee; and of the
property, assets, credits and liabilities of themPany and of all other
matters required by the Statutes or necessaryweaitrue and fair view
of the state of the Company's affairs and to showd &xplain its
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transactions.

160. The books of account shall be kept at thedHefice or at such
other place or places as the Board thinks fit dradl lways be open to
the inspection of the Directors provided that stexdtords as are required
by the Statutes shall also be kept at the Regasteftce.

161. No member (not being a Director) or othespershall have any
right of inspecting any account or book or documeithe Company
except as conferred by the Statutes or ordered dgue of competent
jurisdiction or authorised by the Board or the Camp in general
meeting.

162. (A) The Board shall from time to time causebe prepared
and laid before the Company at its annual geneesdtimg such profit
and loss accounts, balance sheets, group accolats/) and reports as
are required by the Statutes.

(B) Every balance sheet of the Company shalligeesl on
behalf of the Board by two of the Directors andyjsat to paragraph (C)
of Bye-Law 162, a copy of every balance sheet (idicly every
document required by law to be comprised thereimrorexed thereto)
and profit and loss account which is to be laidobethe Company at its
annual general meeting, together with a copy ofilnectors’ report and
a copy of the Auditors’ report, shall not less tiharnty-one days before
the date of the meeting be sent to every membeanaf,every holder of
debentures of, the Company and every other pemstitted to receive
notices of general meetings of the Company undeiptbvisions of the
Companies Act or these Bye-Laws, provided that Byis-Law shall not
require a copy of those documents to be sent topanyon of whose
address the Company is not aware or to more thanobrthe joint
holders of any shares or debentures, but any mermbdrolder of
debentures to whom a copy of those documents habesm sent shall
be entitled to receive a copy free of charge oniegon at the Head
Office or the Registration Office. If all or anyf ehe shares or
debentures of the Company shall for the time bemgwith the consent
of the Company) listed or dealt in on any stockhexge, there shall be
forwarded to the appropriate officer of such stegkhange such number
of copies of such documents as may for the timegobe required under
its regulations or practice(modified by Special Resolution on
29/12/2005)

(C) The Company may send summarised financisérsients
to members of the Company who has, in accordante thve Statutes
and any applicable rules of the stock exchangée®Relevant Territory,
consented and elected to receive summarised fislasteitements instead
of the full financial statements. The summarisathficial statements
must be accompanied by an auditor’s report andcadtiforming the
member how to notify the Company that he electsetteive the full
financial statements. The summarised financialestatts, notice and
auditor’s report must be sent not less than twenty-days before the
general meeting to those members that consente@laatdd to receive
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the summarised financial statements. Subject tatidded8 of the
Companies Act, the Company shall send the fullrfona statements to a
member within seven days of receipt of the membagstion to receive
the full financial statements(inserted by Special Resolution on
29/12/2005)

(D) The requirement to send to a person refemi@dn
paragraph (B) of this Bye-Law the documents reterte in that
paragraph or summarised financial statements imordaoce with
paragraph (C) of this Bye-Law shall be deemed fsadiswhere, in
accordance with all applicable Statutes, rules ragdlations, including,
without limitation, the rules of the stock exchangk the Relevant
Territory, the Company publishes copies of the doents referred to in
paragraph (B) of this Bye-Law and, if applicablemsnarised financial
statements complying with paragraph (C) of this Bge, on the
Company’s computer network or in any other perrdittmanner
(including by sending any form of electronic comnmation), and that
person has agreed or is deemed to have agreeshtdhe publication or
receipt of such documents in such manner as digicigathe Company’s
obligation to send to him a copy of such documdjmserted by Special
Resolution on 29/12/2005)

AUDITORS

163. (A) Auditors shall be appointed and the terms &smtre of
such appointment and their duties at all times leggd in accordance
with the provisions of the Companies Act.

(B) The Company shall at each annual general meetipgjratp
one or more auditors to hold office until the carsobn of the next
annual general meeting, but if an appointment tswede, the Auditor or
Auditors in office shall continue in office untilsuccessor is appointe
A Director, officer or employee of the Company ofF any of its
subsidiaries or a partner, officer or employee oy such Directors,
officer or employee shall not be capable of beipganted Auditor of
the Company. The Board may fill any casual vacancthe office of
Auditor, but while any such vacancy continues thevising or
continuing Auditor or Auditors (if any) may act. I§act as otherwise
provided by the Companies Act, the remunerationthaf Auditor or
Auditors shall be fixed by or on the authority dietCompany in the
annual general meeting except that in any partigidar the Company in
general meeting may delegate the fixing of suchuremation to the
Board and the remuneration of any Auditor appoiriteéill any casual
vacancy may be fixed by the Directors.

164. The Auditor or Auditors of the Company shadive a right of
access at all times to the books and accounts aundhers of the
Company and shall be entitled to require from thredors and officers
of the Company such information as may be necess$arythe

performance of his or their duties, and the AuditoAuditors shall make
a report to the members on the accounts examinddnbyr them and
on every balance sheet, consolidated balance srektconsolidated
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profit and loss account intended to be laid betbee Company in the
annual general meeting during his or their tendireffice as required by
the Statutes.

165. A person other than a retiring Auditor shadt be capable of
being appointed Auditor at an annual general mgatimess notice of an
intention to nominate that person to the officeAaflitor has been given
to the Company not less than twenty-one days béf@annual general
meeting, and the Company shall send a copy of anly sotice to the
retiring Auditor and shall give notice thereof teetmembers not less
than seven days before the annual general meetmgdpd that the
above requirements may be waived by notice in ngithy the retiring
Auditor to the Secretary provided that if afteraioe of the intention to
nominate an Auditor has been so given an annuatrgemeeting is
called for a date twenty-one days or less afterrbéice has been given,
the notice, though not given within the time reqdiby this provision,
shall be deemed to have been properly given foptimposes thereof and
the notice to be sent or given by the Company matead of being sent
or given within the time required by this provisiba sent or given at the
same time as the notice of the annual general nedinodified by
Special Resolution on 29/12/2005)

166. Subject to the provisions of the Companiet Alt acts done by
any person acting as an Auditor shall, as regalidsessons dealing in
good faith with the Company, be valid, notwithstisugdthat there was
some defect in his appointment or that he was attiime of his
appointment not qualified for appointment or subssqly became
disqualified.

NOTICES

167. Any notice or document (including any “corger
communication” within the meaning ascribed thenetaler the rules of
the stock exchange of the Relevant Territory), Waebr not, to be given
or issued under these Bye-Laws from the Compang member shall
be:-

(@ in writing or by cable, telex or facsimile tsmission
message of,

(b) to the extent permitted by the Statutes and applicable
rules of the stock exchange of the Relevant Teyito
other form of electronic transmission or communarat

and any such notice or document may be servedédZtdmpany
on any member either:-

(@) personally, or by sending it through the pwostaiprepaid
letter, envelope or wrapper addressed to such nreatlies
registered address as appearing in the registgrany other
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address supplied by him to the Company for the geepor
by delivering or leaving it at such address asesfaid, or, as
the case may be and to the extent permitted bytakites
and any applicable rules of the stock exchange hef t
Relevant Territory, by transmitting it to any suathidress or
transmitting it to any telex or facsimile transnngsnumber
or electronic number or address or website supfdiedim
to the Company for the giving of notice to him dnigh the
person transmitting the notice reasonably and b
believes at the relevant time will result in thetio® being
duly received by the member;
(b) by advertisement in the Newspapers; or
(c) to the extent permitted by and in accordancéh vihe
Statutes and any applicable rules of the stock angh of
the Relevant Territory, by placing it on the Comgan
website or the website of the stock exchange oRislevant
Territory and giving to the member a notice statingt the
notice or other document is available there (a iteobf
availability”). The notice of availability may bewgn to the
member by any of the means set out above. In tee ch
joint holders of a share, all notices shall be gitethat one
of the joint holders whose name stands first in rigister
and notice so given shall be sufficient notice ltatee joint
holders.
(replaced and modified by Special Resolutions daZ292005 and
30/10/2009 respectively)
168. Any member whose registered address is a@ut$id Relevant
Territory may notify the Company in writing of arddress in the
Relevant Territory which for the purpose of servafenotice shall be
deemed to be his registered address. Where thetaegl address of
the member is outside the Relevant Territory, moticgiven through the
post, shall be sent by airmail letter.

169. (A) Any notice or document sent by post Ishal deemed to
have been served or delivered on the day followirad on which the
envelope or wrapper containing the same is putarpost office situated
within the Relevant Territory and in proving suamnace or delivery it
shall be sufficient to prove that the envelope aapper containing
notice or document was properly prepaid, addressellput into such
post office and a certificate in writing signed the Secretary or other
person appointed by the Board that the envelop&rapper containing
the notice or document was so addressed and pusuth post office
shall be conclusive evidence therdofiodified by Special Resolutions on
29/12/2005 and 30/10/2009)

(B) Subject to due compliance with all applicabtat&es and
any applicable rules of the stock exchange of tekewnt Territory, any
notice or document sent by electronic communicagioall be deemed to
be given on the day on which it is transmitted frdme server of the
Company or its agent. A notice or document placedhe Company’s
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website or the website of the stock exchange oRlevant Territory is
deemed to be given by the Company to member orddlyefollowing
that on which a notice of availability is deemedved on the member or
the date on which the notice or document first app®n the website,
whichever is later(inserted and modified by Special Resolutions on
29/12/2005 and 30/10/2009 respectively)

(C) Subject to due compliance with all applicable Stguand
any applicable rules of the stock exchange of televnt Territory, any
notice or document served or delivered in any otmeanner
contemplated by these Bye-Laws shall be deemedwe been served or
delivered at the time of personal service or dejiva, as the case may
be, at the time of the relevant despatch or trassion; and in proving
such service or delivery a certificate in writingreed by the Secretary or
other person appointed by the Board as to the dadt time of such
service, delivery, despatch or transmission shalttnclusive evidence
thereof.(inserted by Special Resolution on 29/12/2005)

(D) Any notice or document shall be given to a membhethe
English language and the Chinese language, sutgjetiie compliance
with all applicable Statutes and any applicableesubf the stock
exchange of the Relevant Territofinserted by Special Resolution on
29/12/2005)

170. A notice may be given by the Company to tes@n entitled to a
share in consequence of the death, mental disardbankruptcy of a
member by sending it through the post in a prepetieér, envelope or
wrapper addressed to him by name, or by the tittefresentative of the
deceased, or trustee of the bankrupt, or by arey diégscription, at the
address, if any, supplied for the purpose by thegreclaiming to be so
entitled, or (until such an address has been splisdp by giving the
notice in any manner in which the same might hasenbgiven if the
death, mental disorder or bankruptcy had not oecurr

171. Any person who by operation of law, transberother means
whatsoever shall become entitled to any share &eabbound by every
notice in respect of such share which prior torf@isme and address being
entered on the register shall have been duly gteethe person from
whom be derives his title to such share.

172. Any notice or document delivered or sent bstpo, or left at the
registered address of any member or otherwise derdelivered,

despatched or transmitted in accordance with Bye-1L&7 in pursuance
of these presents, shall notwithstanding that somber be then
deceased or bankrupt and whether or not the Comipasiyiotice of his
death or bankruptcy, be deemed to have been duheden respect of
any registered shares whether held solely or jowmith other persons by
such member until some other person be registerddsi stead as the
holder or joint holder thereof, and such servicallstor all purposes of
these presents be deemed a sufficient servicecbf rsotice or document
on his personal representatives and all persoraniff jointly interested
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with him in any such sharegfmodified by Special Resolution on
29/12/2005)

173. The signature to any notice to be given ey@ompany may be
written or printed.

INFORMATION

174. No member (not being a Director) shall betledt to require
discovery of or any information respecting any deththe Company’s
trading or any matter which is or may be in theureiof a trade secret,
mystery of trade or secret process which may rétatee conduct of the
business of the Company which in the opinion of Bward will be
inexpedient in the interests of the members of @Gempany to
communicate to the public.

WINDING UP

175. A resolution that the Company be wound ugHhgy Court or be
wound up voluntarily shall be by way of Special 8aton.

176. If the Company shall be wound up, the surplssets remaining

after payment to all creditors shall be divided ammahe members in

proportion to the capital paid up on the shared bglthem respectively,

and if such surplus assets shall be insufficienefmay the whole of the

paid up capital, they shall be distributed so thatpearly as may be, the
losses shall be borne by the members in propottidhe capital paid up

on the shares held by them respectively, but dljest to the rights of

any shares which may be issued on special termsarditions.

177. If the Company shall be wound up (whether liheidation is
voluntary or by the Court) the liquidator may, withe sanction of a
Special Resolution, divide among the members ircisper kind the
whole or any part of the assets of the Company héndhe assets shall
consist of property of one kind or shall consispadperties of different
kinds and the liquidator may, for such purpose, seth value as he
deems fair upon any one or more class or classgwapferty to be
divided as aforesaid and may determine how sucksidiv shall be
carried out as between the members or differersselof members and
the members within each class. The liquidator mayh the like
sanction, vest any part of the assets in trustpea such trusts for the
benefit of members as the liquidator, with the Ilganction, shall think
fit, but so that no member shall be compelled toept any shares or
other assets upon which there is a liability.

INDEMNITY
178. Save and except so far as the provisionsi®Bye-Law shall be

avoided by any provisions of the Statutes, the ddams, managing
Directors, alternate Directors, Auditors, Secretang other officers for
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the time being of the Company and the trusteesu(if) for the time
being acting in relation to any of the affairs b&étCompany, and their
respective executors or administrators, shall ldenmified and secured
harmless out of the assets of the Company fromagathst all actions,
costs, charges, losses, damages and expensesthdyobr any of them,
their or any of their executors or administrataisall or may incur or
sustain by reason of any act done, concurred anotted in or about the
execution of their duty or supposed duty in thespective offices or
trusts, except such (if any) as they shall incuswstain through their
own wilful neglect or default, fraud and dishonesggpectively, and
none of them shall be answerable for the acts,ipt;eneglects or
defaults of any other of them, or for joining inyareceipt for the sake of
conformity, or for any bankers or other personshwwhom any moneys
or effects of the Company shall be lodged or depddor safe custody,
or for the insufficiency or deficiency of any seityrupon which any
moneys of the Company shall be placed out or iegggir for any other
loss, misfortune or damage which may happen iredeeution of their
respective offices or trusts, or in relation thereixcept as the same shall
happen by or through their own wilful neglect orfaddt, fraud and
dishonesty respectively.

UNTRACEABLE MEMBERS

179. Without prejudice to the rights of the Compamder Bye-Law
155 and the provisions of Bye-Law 180, the Compamgy cease
sending such cheques for dividend entitlementsvedehd warrants by
post if such cheques or warrants have been lefashed on two
consecutive occasions. However, the Company mescise the power
to cease sending cheques for dividend entitlemantsvidend warrants
after the first occasion on which such a chequevanrrant is returned
undelivered.

180. The Company shall have the power to seluith manner as the
Board thinks fit, any shares of a member who isag&able, but no such
sale shall be made unless:-

(i) all cheques or warrants, being not less than tiree
total number, for any sum payable in cash to the
holder of such shares in respect of them sent gurin
the relevant period in the manner authorised by the
Bye-Laws of the Company have remained uncashed;

(i) sofar as itis aware at the end of the relevanoge
the Company has not at any time during the relevant
period received any indication of the existence of
the member who is the holder of such shares or of a
person entitled to such shares by death, bankruptcy
or operation of law;

(i) the Company has caused an advertisement to be
inserted in the Newspapers of its intention to sell
such shares and a period of three months has dlapse
since the date of such advertisement; and
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(iv) the Company has notified the stock exchange in the
Relevant Territory of its intention of such sale.

For the purpose of the foregoing, “relevant periadans the
period commencing twelve years before the dateubdigation of the
advertisement referred to in paragraph (iii) o6tBye-Law and ending
at the expiry of the period referred to in thatggaph.

To give effect to any such sale the Board may aigboany
person to transfer the said shares and the inshiuofe¢ransfer signed or
otherwise executed by or on behalf of such perbaii be as effective as
if it had been executed by the registered holdehermerson entitled by
transmission to such shares, and the purchasdrmsitdde bound to see
to the application of the purchase money nor dhmalkitle to the shares
be affected by any irregularity or invalidity inetlproceedings relating to
the sale. The net proceeds of the sale will betonthe Company and
upon receipt by the Company of such proceeds It Bkaome indebted
to the former member for an amount equal to sud¢hpreceeds. No
trusts shall be created in respect of such debtrenthterest shall be
payable in respect of it and the Company shalbeatequired to account
for any money earned from the net proceeds which Imeaemployed in
the business of the Company or as it thinks fitny Aale under this
Bye-Law shall be valid and effective notwithstarglithat the member
holding the shares sold is dead, bankrupt or otiserwrnder any legal
disability or incapacity.

DESTRUCTION OF DOCUMENTS

Destruction of 181. Subject to the Company Act, the Company may destroy

documents (@) any share certificate which has been cancelledatime
after the expiry of one year from the date of such
cancellation;

(b) any dividend mandate or any variation or cancelati
thereof or any notification of change of name adrads at
any time after the expiry of two years from theedan
which such mandate, variation, cancellation orfiuation
was recorded by the Company;
(c) any instrument of transfer of shares which has been
registered at any time after the expiry of six gdanm the
date of registration; and
(d) any other document, on the basis of which any anttlye
register is made, at any time after the expiryinfygars
from the date on which an entry in the register et
made in respect of it;
and it shall conclusively be presumed in favourtted Company that
every share certificate so destroyed was a valitificate duly and
properly cancelled and that every instrument aigfer so destroyed was
a valid and effective instrument duly and propeygistered and that
every other document destroyed hereunder was d waald effective
document in accordance with the recorded partisutaereof in the
books or records of the Company. Provided alwhgt-t

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

nothing contained in this Bye-Law shall be
construed as imposing upon the Company any
liability in respect of the destruction of any such
document earlier than as aforesaid or in any case
where the conditions of proviso (i) above are not
fulfilled; and

references in this Bye-Law to the destruction of an
document include reference to its disposal in any
manner.

CHANGES IN APPLICABLE LAW

182. The following provisions, or any of them, shall baeffect at any
time and from time to time that they are not prakib by or
inconsistent with any provision of the Statutes:-

(A) Bye-Law 6(C) shall read as follows:-
“(C) Subject to the Statutes:-

(iii)

the Company may in accordance with any scheme
for the time being in force and approved by the
members in general meeting provide directly or
indirectly money or other financial assistancetfor
purpose of or in connection with the purchase of, o
subscription for, fully or partly paid shares ineth
Company or any holding company of the Company,
being a purchase of or subscription for shares by a
trustee of or to be held by or for the benefit of
employees of the Company, any of its subsidiaries,
any holding company of the Company or any
subsidiary of any such holding company including
any director holding a salaried employment or effic
with or in any such company and so that the residua
beneficiary of any such trust may be or include a
charitable object; and

(iv) the Company may give financial assistance on such
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terms as the Board thinks fit to Directors and bona
fide employees of the Company, any of its

subsidiaries, any holding company of the Company
and/or any subsidiary of any such holding company
in order that they may buy shares (fully or partly

paid) in the Company or any holding company of

the Company and such terms may include a
reference that, when a director ceases to be a
director of, or an employee ceases to be employed
by, the Company or such other company, shares
bought with such financial assistance shall or may
be sold to the Company or such other company on
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such terms as the Directors think fit".

(B) Bye-Law 76 shall be read as if the words "the holole
such proxy being himself a member” were omitted
therefrom.

(C) Bye-Law 81 shall be read as if the following were third
sentence thereof:-

“A proxy need not be a member of the Company.”

(D) Bye-Law 91 shall be read as follows:-

“Rights of  91. A Director may at any time, by

alternate notice in writing signed by him

Directors delivered to the Registered Office
of the Company or at the Head
Office or at a meeting of the Board,
appoint any person (including
another Director) to act as alternate
Director in his place during his
absence and may in like manner at
any time  determine  such
appointment. If such person is
not another  Director such
appointment unless previously
approved by the Board shall have
effect only upon and subject to
being o) approved. The
appointment of an alternate
Director shall determine on the
happening of any event which were
he a Director, would cause him to
vacate such office or if his
appointor ceases to be a Director.”

(E) Bye-Law 92 shall be read as follows:-

“No 92. A Director or an alternate Director
Qualification shall not be required to hold any
shares for gualification shares but shall
Director nevertheless be entitled to attend

and speak at all general meetings
of the Company and of any class of
members of the Company.”
(F) (repealed by Special Resolution on 29/12/2005)
(G) (repealed by Special Resolution on 14/12/2007)
(H) The following shall constitute Bye-Laws 183, 1841 d85
(in so far as not prohibited or inconsistent withya
provision of the Statutes):-

RESIDENT REPRESENTATIVE
Resident 183. Pursuant to the provisions of the Statutes,Board shall, for so
Representative long as the Company does not have a quorum of @neordinarily

resident in Bermuda, appoint a Resident Represeaias defined in the
Statutes, to act on its behalf in Bermuda and tmtaia all such records
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as may be required by the Statutes to be maintam&s$rmuda and to
make all necessary filings with the Ministry of &ite and Registrar of
Companies in Bermuda as may be required by thet8taand to fix his
or their or its remuneration either by way of sgalar fee for the period
of the Resident Representative’s service to the fizom

MAINTENANCE OF RECORDS

184. The Company shall keep at the office of gsiBent
Representative, in accordance with the provisidnbeStatutes, the
following:-

(1) minutes of all proceedings of general meetings hef t
Company;,

(i) all financial statements required to be preparedthsy
Company under the Companies Act together with the
Auditor’s report thereon;

(i)  all records of account required by Section 83 o th
Companies Act to be kept in Bermuda;

(iv)  all such documents as may be required in orderdwige
evidence of the continued listing of the Companyaon
appointed stock exchange within the meaning of the
Companies Act; and

(v) a register containing the names and addresses and

occupations of the Directors of the Company.
SUBSCRIPTION RIGHT RESERVE

185. (A) Subject to the Companies Act if, sadaas any of the
rights attached to any warrants issued by the Casnpa subscribe for
shares of the Company shall remain exercisableCtmpany does any
act or engages in any transaction which, as atrebahy adjustments to
the subscription price in accordance with the @iovis applicable under
the terms and conditions of the warrants, wouldicedthe subscription
price to below the par value of a share, then tlewing provisions
shall apply:-
) as from the date of such act or transaction the faom
shall establish and thereafter (subject as providethis
Bye-Law) maintain in accordance with the provisiais
this Bye-Law a reserve (the “Subscription Right &tes”)
the amount of which shall at no time be less ttensum
which for the time being would be required to be
capitalised and applied in paying up in full themmoal
amount of the additional shares required to beegsand
allotted credited as fully paid pursuant to subagaaph
(i) below on the exercise in full of all the subption
rights outstanding and shall apply the Subscripttight
Reserve in paying up in full such difference inpexs of
such additional shares as and when the same atted]l
(i)  the Subscription Right Reserve shall not be usedfy
purpose other than that specified above unlessthbr
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reserves of the Company (other than the share premi

account and capital redemption reserve fund) haenb

used and will only be used to make good losseshef t

Company if and so far as is required by law;

upon the exercise of all or any of the subscriptigits

represented by any warrant, the relevant subsenipti

rights shall be exercisable in respect of a nomamabunt

of shares equal to the amount in cash which thdenaf

such warrant is required to pay on exercise of the

subscription rights represented thereby (or, aséise may

be the relevant portion thereof in the event ofaatial

exercise of the subscription rights) and, in additithere

shall be allotted in respect of such subscriptights to

the exercising warrantholder, credited as fullydpauch

additional nominal amount of shares as is equathto

difference between:-

(aa) the said amount in cash which the holder of such
warrant is required to pay on exercise of the
subscription rights represented thereby (or, as the
case may be, the relevant portion thereof in the
event of a partial exercise of the subscription
rights); and

(bb) the nominal amount of shares in respect of which
such subscription rights would have been
exercisable having regard to the provisions of the
conditions of the warrants, had it been possibte fo
such subscription rights to represent the right to
subscribe for shares at less than par, and
immediately upon such exercise so much of the sum
standing to the credit of the Subscription Right
Reserve as is required to pay up in full such
additional nominal amount of shares shall be
capitalised and applied in paying up in full such
additional nominal amount of shares which shall
forthwith be allotted credited as fully paid to the
exercising warrantholder; and

if upon the exercise of the subscription rightsrespnted

by any warrant the amount standing to the credithef

Subscription Right Reserve is not sufficient to pgyin

full such additional nominal amount of shares equaal

such difference as aforesaid to which the exemisin

warrantholder is entitled, the Board shall apply arofits

or reserves then or thereafter becoming available

(including, to the extent permitted by law, conttidd

surplus account, share premium account and capital

redemption reserve fund) for such purpose untilhsuc
additional nominal amount of shares is paid up and
allotted as aforesaid and until then no dividendotbrer
distribution shall be paid or made on the fullygoahares
of the Company then in issue. Pending such payment
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and allotment, the exercising warrantholder shaligdsued
by the Company with a certificate evidencing hghtito
the allotment bsuch additional nominal amount of shar
The rights represented by any such certificatel dfeain
registered form and shall be transferable in wharlan
part in units of one share in the like manner asdhares
for the time being are transferable, and the Comsaiall
make such arrangements in relation to the maintenah
a register therefor and other matters in relatlmrdto as
the Board may think fit and adequate particulaerebf
shall be made known to each relevant exercising
warrantholder upon the issue of such certificate.

(B) Shares allotted pursuant to the provisionthisf Bye-Law
shall rank pari passu in all respects with the ohares allotted on the
relevant exercise of the subscription rights regmésd by the warrant
concerned. Notwithstanding anything contained amagraph (A) of
this Bye-Law, no fraction of any share shall bet#d on exercise of the
subscription rights.

(C) The provisions of this Bye-Law as to the bksament
and maintenance of the Subscription Right Resdra 8ot be altered or
added to in any way which would vary or abrogateybich would have
the effect of varying or abrogating, the provisidasthe benefit of any
warrantholder or class of warrantholders under Byis-Law without the
sanction of a special resolution of such warramtéa or class of
warrantholders.

(D)  Acertificate or report by the Auditors fdret time being of
the Company as to whether or not the SubscriptightRReserve is
required to be established and maintained and tthe@mount thereof so
required to be established and maintained, ase@tiposes for which
the Subscription Right Reserve has been used,tag Extent to which it
has been used to make good losses of the Compaty,the additional
nominal amount of shares required to be allotted eteercising
warrantholders credited as fully paid, and as ty ather matter
concerning the Subscription Right Reserve shall tfia absence of
manifest error) be conclusive and binding upon @wmpany and all
warrantholders and shareholders.

RECORD DATES

186. Notwithstanding any other provision of theBge-Laws the
Company or the Board may fix any date as the recaid for any
dividend, distribution , allotment or issue andlsuecord date may be on
or at any time before or after any date on whiclthsalividend,
distribution, allotment or issue is declared, paignade.

STOCK

187. The following provisions shall have effectaaty time and from
time to time that they are not prohibited or inaetent with the Statutes;
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(2) The Company may by Ordinary Resolution coneay
paid up shares into stock, and may from time teethw like resolution
reconvert any stock into paid up shares of any chemation.

(2) The holders of stock may transfer the samany part
thereof in the same manner, and subject to the sagwdations as and
subject to which the shares from which the stodsarmight prior to
conversion have been transferred or as near thaetorcumstances
admit, but the Board may from time to time, if ftinks fit, fix the
minimum amount of stock transferable and restrickodbid the transfer
of fractions of that minimum, but so that such mmaom shall not exceed
the nominal amount of the shares from which thekstarose. No
warrants to bearer shall be issued in respecty&totk.

3) The holders of stock shall, according to dhsount of the
stock held by them, have the same rights, privdegied advantages as
regards dividends, participation in assets on adiwg up, voting at
meetings, and other matters, as if they held tlaeshfrom which the
stock arose, but no such privilege or advantageefgxparticipation in
the dividends and profits of the Company) shall doaferred by an
amount of stock which would not, if existing in sbs, have conferred
such privilege or advantage.

(4)  Such of the provisions of these Bye-Laws as arécgiype
to paid up shares shall apply to stock, and thedsvdshare” and
“shareholder” therein shall include “stock” anddskholder”.
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