











- “Register” means the Register of Shareholders of the Company

and, except in Bye-Law 10, includes any branch register;

' _“Regiétered Office” means the registered office for the time being
- of the Company;

“Resident Representative” means (if any) the individual (or, if
permitted in accordance with the Companies Acts, the company)

o appointed to perform the duties of resident representative set out in

the Companies Acts and includes any assistant or deputy Resident

o ‘Representative appointed by the Board to perform any of the duties
. _of the Reszdent Representatwc :

o “‘Reso!utlon” means a resoiutlon of the Shareholders passed in
-+ general meeting or, where reqmred of a separate class or. separate
- “classes of shareholders passed in a separate general meeting or in
'elther case adopted by resolution in wntmg, in accordance w;th the

.' .-prowsmns of these Bye-Laws

- “Seal” means the common seai of the Cornpany and includes any
authonsed duphcate thereof;

o “Secretary” includes a joint, temporary, assistant or deputy .
- Secretary.and any person appointed by the Board to perform any of

: _the duties of the Secretary,

“share” means share i in. the capltal of the Company and mcludes a ...
B 'fract:on ofa share; : . .

3:-:-"‘_Shar¢holder’-_’ means."é”éh'afehcildéf or member of the Company,
- provided that, for the purposes of Bye-Law 43, it shall also include
s any holder of notes debcntnres or bonds 1ssued by the Company;

L -“Speclfied Place ‘means the place, if any, Speczﬁed in the notice _
. .....of any meeting of. the_shareholders, or adjourned meeting of the. . . .. .
R ';'sharehoiders at whzch the chanman of the meetmg shaH presxde '

= “Subs1dxary” and “Holding Company” have the same meamngs :
. as in Section 86.of the Companies Act 1981, except that references .
' f‘m that sect;on toa company shall- mclude any body co:porate oF o

as from t1me tQ tu:ne amended

T 5':“_Tl'ans.fer has the meamng specxﬁed in Bye-Law 3 4
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_1.2

“Yoting Control” means the power (whether exclusive or shared)
to vote or direct the voting of shares whether by proxy, voting
agreement or otherwise;

“Voting Shares” means all Capital Shares which by their terms
may carry the right the vote on all matters submitted to
Shareholders of the Company generally. '

For the purposes of these Bye-Laws, a corporation which is a

- shareholder shall be deemed to be present in person at a general meeting
~if, in accordance with the Companies Acts, its authorised representatwe

- ..'IS present

1.3

14
: 'neuter genders, respectively.

LS.

L7

: Words unportmg only the smgular number mclude the plural number
_ and vice versa.. : :

Words 1mportmg only the masculine geuder mclude the feminine and

Words rmportmg persons mclude compames or associations or bodles of

'persons whether corporate or un- 1ncozporate

A reference to writing shall include typewntmg, prmtmg, hthography, '
= :photography and electrome record _

Any words OF €Xpressions deﬁned in the Compantes Acts in force at the

 date when these Bye-Laws or any part thereof are adopted shall bearthe = .
same meamng n these Bye-Laws or such part (as the case may be)

A -refererr_ee:to anything being done by electromc means meludes its being~

done by means of any electronic or other communications equipment or
facilities and reference to any communication being delivered or received,

‘or being delivered or received at a particular place, includes the
transmission of ‘an electronic record to a recipient identified in such
- manner or by such means as the Board may from time to time approve or

- .prescnbe erther generally or for a partrcuiar purpose

19
S éﬁthenhcrty of an electromc record as the Board may- from time to time- - e
” approve or prescnbe erther generally or for a partreular purpose '

A reference to a 31gnamre or to anytbmg bemg st gned or exeeuted me!ude

g i 1(} A reference to a.ny statute or statutory provrsron (whether in Bermuda or _
__elsewhere) includes a reference to any. modification or.re-enactment of it. ... . .

for the time being in force and to every rule, regulation or order made

“under 1t (or under any such modification or re-enactment) and for the ime

bemg in foree and any reference to any ruIe reguiatmn or order rnade_
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under any such statute or statutory provision includes a reference to any

modification or replacement of such rule, regulation or order for the time _

_ bemg in force,

1.11 Inthese Bye-—Laws:

1.11.1 powers of delegation shall not be restrictively construed but the
w1dc-:st mte:pretanon shall be glven thereto _

“1.11.2 _the word “Board” in the context of : the exercise of any power
' ~ contained in these Bye-Laws includes any committee consisting of
one or more Directors, any Director holding executive office and

. any local or divisional Board, manager or agent of the Company to
which or, as the ease may be, to whom the power in questlon has

been delegated

1.11.3 no powcr of delegation shall be ihniﬁed by any other power of
.. delegation. or by the exercise of any other power of delegation, -
- except where expressly prowded by the terms of such delegatwn :

and

1.11.4 except where expressty provided by the terms.of delegation, the '-
delegation of a power shall not exclude the concurrent exercise of -

- that power by any other body or person who is for the time being

authorised to exercise it under these Bye—Laws or under another .

de}egatlon of the powers

REGISTERED OFFICE L

2 ‘Re'g;'stered Office
The Reglstered Ofﬁce shail be at such place in Bermuda as the Board shall

from time fo time appomt

SHARE CAPITAL AND SHARES :

.‘_..nghts ofShareS P e . .
31 The authonsed share capxtal of the Company at the date of adoptlon of o

. these Bye-Laws is US$11,888,863.60, divided into 1,000,000,000 Class . L
" A Shares of par value US$0.01 each and 188,886,360 Class B Sharesor = " 7
* par value US$0.01 each. The Class B Shares are, in turn; divided into "7

two series {but comprising part of the same class of shares), as follows: -

...96,332,044 Class. B. Series. 1. Shares. of par. value US$0.01 each, and- B

_ 92 554 3 16 Class B Senes 2 Shares Of par value US$O 01 each
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The Class A Shares shall, subject to the other provisions of these Bye-
Laws, entitle the holders thereof to the following rights:

3.2.1  asregards dividends:

after making all necessary provisions, where relevant, for payment

- of any preferred dividend in respect of any preference shares in the

-~ Company then outstanding, the Company shall apply any proﬁts or

" reserves which the Board resolves to distribute in paying such

- ~.“profits or reserves to the holders of the Class A Shares, Class B

" Series 1 Shares and Class B Series 2 Shares in respect of their

o 'holdmgs of such shares pari passu and pro rata to the number of

. . Class A Shares, Class B Series 1 Shares and Class B Senes 2
: '_ "-Shares heid by each of them respectwely, v L :

3 2 2 ‘as regards caprtal

“on a retyn of assets on Irquldatlon reductron of caprtal or .
- . otherwise, the holders of Class A Shares, Class B Series.1 Shares
. and Class B Series 2 Shares shall be entitled to be paid the surplus
" assets of the Company remaining after payment of its liabilities
. (subject to the rights of holders of any preferred shares in the
" Company then in issue having preferred rights on the return of
- capital) in respect of their holdings of Class A Shares, Class B~
- Series 1 Shares and Class B Series 2 Shares pari passu and pro rata
" to the number of Class A Shares, Class B Serjes 1 Shares and Class
S B Serres 2 Shares heId by each of them respectwely, . s

3 2 3 asregards votmg m generaI meetmgs e

' -.the holders of the Class A Shares shall be entitled to receive notice
“of, and to attend and vote at, general meetings of the Company;
“and every holder of Class A Shares present in person or by proxy

' :.shali on a poH have one (1) vote for each Class A Share held by S |

“3.2 4 'Ihe CIass A Shares shall not be converuble mto a.ny other shares of e

the Company S authonsed share capital

3 3 Class B Shares

The Class B Shares shall subject to the other provisions of these Bye-_ T

Laws entit e the helders thereof to the followmg rrghts R :

331 . as regards dmdends

i after makmg all necessary prov1310ns where relevant for payment |

of any preferred drvrdend in respect of any preference shares in the . o B

10
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‘Company then outstanding, the Company shall apply any profits or

. teserves which the Board resolves to distribute in paying such
" profits or reserves to the holders of Class A Shares and Class B

“Shares in respect of their holdings of such shares pari passu and

© pro rata to the number of Class A Shares and Class B Shares held

by each of them, respectwely,
332 as regards cap:tal |

" on a return of assets on hqwdatwn reduc‘aon of caprtal or -
- otherwise, the holders of Class A Shares and Class B Shares shall
. be entitled to be paid the surplus assets of the Company remaining
“after payment of its liabilities (subject to the nghts of holders of
Sany preferred shares in the Company then in issue having preferred
.. rights on the return of capital) in respcct of their holdings of the
~ Class A Shares and Class B Shares part passu and pro rata to the
-+ nurmber of the Class A Shares and CIass B Shares held by each of '

= 'them, respectively,
3 3 3 as regards votmg in general meetmgs

3the holders of the Class B Shares shall be entltled to receive notice

-of, and to attend and vote at, general meetmgs ‘of the Company;
- every holder of Class B Shares present in person or by proxy shall.
ona poH have ten ( IO) Votes for each Class B Share hcld by hlm

_ 3 4 Conversmn of Class B Shares

As used in thxs Bye Law 3 4 the followmg term shall have the foIIowmg L i L
meanmg : _ : R S L

“Transfer means any - sale, assxgnment transfer conveyance,
N hypothecatlon or other transfer or disposition of a Class B Share or
- any legal or beneficial interest in such share, whether or not for ..
* value and whether voluntary or involuntary or by operation: of law. -
A “Transfer” also includes, without limitation, the transfer of, or . .
entenng into. 2 binding. agreement with - respect - to,- dispositive . -
. power or Voting Control over a Class B Share by Proxy- or
: _'_-..'otherwxse prov1ded however that - the followmg shall- not - be T

s _' (a) the granting of a proxy to any Person or corporatlon in: respect -' S
~.of some or all of his- shares for any. general meeting -of .the -~ |
_- Shareholders. whxch he.is unable fo. attend pursuant to Bye LaW. o

22




34.1

3.4.3

(b} entering into a voting trust, agreement or arrangement (with or
without granting a proxy) solely with any other holders of Class B
- Shares that (A) is disclosed, to the exient required under the
Exchange Act and Brazilian law, in a Schedule 13D or, if
available, 13G report filed with the U.S. Securities and Exchange
Commission (and any equivalent report filed with the CVM) and in
- writing to the Secretary of the Company, (B) either has a term not

| ~exceeding one (1) year or is terminable by the holders of such
Class B Shares at any time and {C} does not involve any payment
. ofcash, securities, property or other consideration to the holders of

‘Class B Shares other than the mutuaI promise to votc shares in a
_ desrgnated manner;” -

| -_(c) ‘the pledge or-some other valid secuﬁty interest of Class B

b ‘Shares by a holder of Class B Shares that creates a mere security
- interest in such shares pursuant to a bona fide loan or indebtedness

_transaction S0 long as the holder of Class B Shares continues to

-exercise sole dispositive power and exclusive Voting Control over
- such'pledged shares; provided, however, that a foreclosure on such -
Class B Shares or other similar action by the pledgcc shall

constrtute a “Transfe

' _i (d) any Transfer pursuant to Bye-Laws 3.4.5(1) or (2). -

' each CIass B Share shall be convertxble into one (1) fully pard and

nonassessable Class A ‘Share at the option of the holder of such

_Class B Share at. any time upon wntten notice to the transfer agcnt of -
' 'the Company, - :

2" each Class B Share converted into a Class A Share puxsuant o this

Bye-Law 3 shall not be reissued as a Class B Share and shall be

- cancelled

: cach Class B Sharc shall automatically, W1th0ut any further action,
~...convert.into one (1) fully paid and nonassessable Class A Share (i) if - - -
- the aggregate outstanding Class B Series 1 Shares represent less than
foxty-f ive percent (45%) of the Company’s votmg power in respect
-of the issued ‘and. outstanding -share .capital .in the Company or (11) EEREE R

S upon a Transfer of the control of such Class B Share

© . action, convert into.one fully paid and nonassessable Class A Share

..:each Class B Senes 2 Share shall autcmatlcally, wrthcut any further _ '_

“in the event that all of the Class B Series 1. Shares are converted mtc S

‘ :-'-'"Class A Shares in accordance with Bye-Laws 3 4T and 3430

‘t'.;)
R

L

:'T\:otmﬁlstanamg clause (it} .of Bye- Law 3 43 a lransier set forth
Bye»Laws 3 4 5 (I) or (2) {a) (b) (c) (d) or (e} below shalI not

120
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result in automatic conversion of any Class B Series 1 Share into one
Class A Share: '

(1) following the death of the Original Class B Series 1 Holder or an
Incapacitation Event, from the Original Class B Series 1 Holder to any
Immediate Family Member or group of Immediate Family Members;

() by-ariy Class B Series 1 Holder to any of the following Permitted
. Entities, and. from any of the following Permitted Entities back to such

- Class B Series 1 Holder and/or any other Permitted Entity established by

- or for such Class B Series 1 Holder:

(&) a trust for the benefit of the Original Class B Series 1 Holder or,
following the death of the Onginal Class B Series 1 Holder or an

~~ Incapacitation Event, Immediate Family Members and for the benefit of
~..no other Person, so long as such Original Class B Series 1 Holder or such

Immediate Family Members (individually or in the aggregate), as

applicable, has sole dispositive power and exclusive Voting Control with
- respect to the Class B Series 1 Shares held by such trust; provided,

~however, that in the event the Original Class B Series 1 Holder or such
Immediate Family Members are no longer the beneficiaries of such trust,
each Class B Series 1 Share then held by such trust shall automatically
convert into one (1) fully paid and nonassessable Class A Share;

(b}.'a trust for the benefit of Persons ‘other than such Original Class B
-~ Series 1 Holder or, following the death of the Original Class B Series 1
~Holder or an Incapacitation Event, Immediate Family Members, so long as

" such Original Class B Series 1 Holder or such Immediate Family Members
*(individually or in the aggregate), as applicable, has sole dispositive power

" and exclusive Voting Control with respect to the Class B-Series T Shates

o :"held by such ti‘ust; provided, however, that in the event such Original

-Class B Series 1 Holder or such Immediate Family Members (individually
or in the aggregate) no longer has sole dispositive power and exclusive
- Votng Control 'with respect to the Class B Series 1 Shares held by such
trust,. each Class B Series 1 Share then held by such trust shall automética}._ly
- convert into one (1) filly paid and nonassessable Class A Share; :

' ;(Q)"‘ -'a._ __‘co;ppratio.li mWhlch the Original Class B Series. :I"Holder or,

o following the death. of ‘the ‘Original Class B Series 1 Holder or an I_

~Incapacitation Event, Immediate Family Members (individually or in the

o “aggregate), directly or indirectly through one or more Permitted. Entities,

. retain sole dispositive power and exclusive Voting Control with respect to

- such corporation and the Class B.Series 1 Shares held by such corporation; . = S

. or such Immédiate_ Family Members (individually or in the aggregate) no
- longer retains sole dispositive power and exclusive Voting Control with
respect to such corporation and the Class B Series 1 Shares held by such
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corporation, each Class B Series 1 Share then held by such corporation
shall automatically convert into one (1) fully paid and nonassessabie Class

_ A Share

(d) a partnership m which the Original Class B Series 1 Holder or,
~ following the death of the Original Class B Series 1 Holder or an
‘Incapacitation Event, Immediate Family Members (individually or in the

aggregate), directly or indirectly through ohe or more Permitted Entities,
“owns sufficient parinership interests or has sufficient legally enforcoab!e

- nghts to enable the Class B Series 1 Holder to retain sole disposmve
- power and exclusive Voting Control with respect to such partnership and

_the Class B Series 1 Shares held by such partnership; provided, however,
that in the event such Original Class B Series 1 Holder or such Immediate

| Family Members ' (individually or “in the aggregate) no longer owns

sufficient partnership interests or has sufficient legally enforceable rights

1o enable the Class B Series 1 Holder to retain sole dispositive power and

__.exolusive_'yo'ting Control with respect to such partnership and the Class B
~Series 1 Shares held by such partnership, each Class B Series 1 Share then
held by such partnership shall automatically convert into one ( 1) quy paid -

and nonassessablc Class A Share or

{e} a hmlted liability company in which the Original Class B Senes 1
‘Holder or, following the death of the _Ongmal_CIas_s B Series I_Hoider or
an “Incapacitation . Event, Immediate Family Members, directly or
indirectly through one or more Permitted Entities, owns sufficient
_membership interests or has sufficient legally enforceable rights to enable

- the Class B Senes 1-Holder to retain sole dispositive power and exclusive

Voting ‘Control with ‘respect to such limited liability company and the
- Class B Series 1 Shares held by such limited liability company; provided, -

““however, that in the event such Original Class B Series 1 Holder or such

_:Immedlatc Family Members (individually or in the aggregate) no longer
owns sufficient membership interests or has sufficient legally enforceable
rights to enable the Class B Series 1 Holder to retain sole dispositive

- power and exclusive Voting Control with respect to such limited liability
" ‘company and the Class B Series 1 Shares held by such limited liability

_company, each Class B Series 1 Share then held by such limited Hability

_ '_ company . shall automatlcally convert mto one (1) quy pa;d and
o nonassessable ClassAShare : TS e

3 4. 6 “The: Company rnay, from time to tlmc estabhsh such pohc1es and
- procedures relating to the conversion of the Class B Shares to Class o0 o

- CA Shares and the general administration of the Company’s share

_structure, including the issuance of share certificates with.respect "

- thereto, as it may deem necessary or advisable, and may request that

- holders of Class B Shares fumnish affidavits or other proof to the
L Company as it deems necessary to verify the owners}np of Class B

- _-__Shares and to confirm that a conversion to Class A Shares has not



3.4.7

occurred. A determination by the majority of the Independent

Directors of the Company that a Transfer results in a conversion of

- Class B Shares to Class_A Shares shall be cor_lclusi_ve.

In the event of a conversion of Class B Shares to Class A Shares
pursuant to this Bye-Law 3.4, such conversion shall be deemed to

~have been made at the time that the Transfer of such shares
‘occurred. Upon any conversion of Class B Shares to Class A Shares,

" all rights of the holder of Class B Shares shall cease and the Person
Cor Persons it whose names or names the certificate or certificates

. representing the Class A Shares are to be issued shall be treated for
- ‘all purposes. as having become the recordholder or holders of Class

A Shares. Class B Shares that are converted into Class A Shares. as

. provided in this Bye—Law 34 shali be retlred and cancelled and may

- not be rezssued

348 Nc
.. Rubens Ometto Silveira Mello, any Immediate Family Member or

No Class_ B 'Series 1 Shares 'may be h.e]d'by any Persoﬁ other than

E aﬁy Permitted Entity. No Class B Series 2 Share may be held by any

~ Person other than the original holder of such Class B Series 2 Share.
. In the event of any Transfer of a Class B Series 2 Share to a Person

" other than the original holder of such Class B Series 2 Share, such

Class B Series 2 Share shall automatically, without any further

- -action, convert into one (1) fully paid and nonassessable Class A

.- share. No Class B Series 2 Holder can Transfer his or her Class B .
~ .. Series 2 Shares for three (3) years immediately following of the
. Initial ‘Offering unless each and every. Class ‘B ‘Series 2 Share o

-beneﬁczally owned by him or her is Transferred in a smgle

e -:-- transachon or senes of mmultaneous transactxon

35 Spec:al Events Requznng Independent Dxrector Approvai

351

In the event of a Transfer of Class B Series 1 Shares to Immediate

o _'Famxly Members pursuant to Bye-Law 3.4.5(1) following the death

_.:'.-'or an Incapacﬂatlon Event of the Original Class B Series 1 Holder, _
- orin the case of the death or an Incapacitation Event without any R o
~such Transfer to Immedzate Family Members, the following events

"_.-'_-_'shail be sub;ect to approval by a majority of the then’ Independent _
“Directors of the Company, so long as Class B, ‘Shares remain issued. T

weand outstanding, in addition to any other approval of Shareholdcrs or T
. --Directors- rcqmred or provxded for by the Compames Acts or thcse T

! 'Bye—Laws

(a) the appomtment of the chlef executive ofﬁcer of the Company or any" L
subsuhary of the Companv (mcludmg SUCCessors thercoﬂ S '



(b) any changes to the core business strategy of the Company or any
subsidiary of the Company;

(c) any changes in the name or corporate purpose of the Company or any
subsidiary of the Company;

(d) any amendments to any rights of the holders of the Class B Series 1
'Shares, : _
- (e) any reoapitalization stock-split, combination, reclassification or
. similar action affecting eqmty interests m the Company or any subsidiary
'of the Company, . S . . _

(f) the redemption, capltal reduction or other acquisition for value of any

 shares of equxty mterests in the Company or any subSIdaary of the- -

"_'-Company,

_(g) any transactlon or seres of transacnons resultmg in a spm—off

~delisting, merger, amalgamation, reorganization or combination of or by

| the Company or any subsidiary of the Company with, or any acquisition
of, another Person involving an amount in excess of 178$250,000,000;

(h) any sale, lease, assignment, transfer or other disposition of assets of the

a Company or any of its subsidiaries valued in the aggregate, in excess of
US$250 000 OOO i

(1) any voluntary hquldatlon reorgamzatlon dlSSO]utIOIl or wmdmg—up of,

~or a voluntary filing for bankruptcy protectlon by the Company orany - . =

' subsnixary of the Cornpany, :

| "(_1) the approval of the limit of oompensatlon of members of the Board of
Directors or executive ofﬁcers of the Company or any subszdiary of the

. Company,

(k) the making of any mvestment in excess of US$250 OOO 000 by the _' :

o -Company other than mvestments in the ordlnary course of busmess g

(l) the entenng mto any Jomt venture partnership ‘or any sxmxlar .
; "arrangement by the Company - other than in its ordmary course of busmess SR

o :_J__ffﬁ(m) any related—paﬁ}’ transactIOﬂS

(n) the mcurrence of any Lzens on propemes of the Company or any

_ _-___:___subs1dlaly of - the Company valued m the aggregate in excess of
17$$250,000,000; ' . _ : '

: .(o) the amendment of the provxsmms of any of the foregomg actions or

: events and
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(p) the agreement by the Company to, or otherwise commitment to take,
any of the foregoing actions.

3.6 _.-_S_ubdiv_ision or Combinations

Subject to approval of the Company’s Shareholders required under these
Bye-Laws, if the Company in any manner subdivides or combines the
_outstandlng shares of the Company of any class of common shares, the
- outstanding shares of the other classes and series of common shares of the
Company shaii be subdmded or. combined in the same manner.

3 7 Undemgnated Shares

_ -Subject to Bye-Law IS the Company may create additional classes, series
~or types of shares (other than the Common Shares) by Resolution. The
: rights attaching to any.such other class, series or type of shares of the

- Company {the - “Undesignated Shares”), subject o these Bye—Laws

: generally and to Bye Law 3. 4 in partxcular shall be as follows: o

' 3.‘7._'1

_each Undesxgnated Share shall’ have attached to it such preferrcd
- qualified or other special rights, privileges and conditions and be

subject to such restrictions; whether in regard to dividend, retum of
capital, redemption, conversion into Common Shares or voting or

R othermse as the Board may deterrmne on or before its allotment;

3.7.2

: the Board may allot the Undesignated Shares in more than one series
:and if it does so, may name and designate each series in such
“-manner as it deems approprxate to reflect the particular nghts and
restrictions attached to that series, which may differ i in all or any_

o -respects ﬁ‘om any other senes of Undesignated Shares;

373

: -the parncular nghts and restrictions attached to any Undemgnated
- Shares shall be recorded in a resolution of the Board. The Board

~ . ‘may at any time before the allotment of any Undesignated Share by
- further resolution in any way. amend such rights and restrictions or et
- vary or revoke its desxgnatlon A copy of any such resolution or

i -amending resolution for the time being in force shall be’ armexed as

o : 'an appendlx to (but shall not form part of) these Bye Laws and

o 374 ';the Board shall not. attach to any Undesxgnated Share any nghts Or
0 restrictions which would alter or abrogate any of the special rights
“ . attached to any: other class of series of shares for the time being in

~issue without such sanction as is required “for ‘any alteration or

: mghts attachmg to or by t‘le terms of issue of such shares

_abrogation of such rights, unless- -expressly-authorised to do-so by the o
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3.8

Without limiting the foregoing and subject to the Companies Acts, the
Company may issue preference shares subject to the affirmative vote of a
majority of the Board of Directors and a majority of the holders of the
Class ‘A- Shares and Class B Shares voting as a separate class by
Resolution (including any preference shares created pursuant to Bye-

Law 3. 7) which:

3.8.1 are liable to be redeemed on the happening of a specified event or

" events or on a given date or dates and/or;

3.82 are liable to be redeemed at the option of the Corripany and/or, if

3.9

authorised by the Memorandum .of Association of the Company, at
the optmn of the. hoider :

The -terms and manner of the redemption of any redeemable shares

B cree_ted pursuant to Bye-Law 3.7 shall be as the Board may by resolution
determine before the allotment of such shares and the terms and manner

| of redemptxon of any other redeemable preference shares shall be either:

39.1 as the Sharehoiders may by Resolutlon determine; or

3.92 msofar as the Shareholders do not by any Resolution determine, as

. the Board may by resolution determine, in either case, before the

~allotment of such shares. A copy of any such Resolution or

~ resolution of the Board for the time being in force shall be attached
as an appendlx to {but shall not form part of) these ByewLaws :

3 IO The terms of any redeemable preference shares (mcludmg any_

redeemabie _preference shares created pursuant to Bye-Law 3.7 may

- provide for the whole or any part of the amount due on redemption to be
. paid or satisfied otherwise than i in cash, to the extent permitted by the

' Compames Acts.

311

Subject to the foregoing and to any special rights conferred on the

.. holders of any share or class of shares, any share in the Company may be.

_ lssued with or have attached thereto such preferred, deferred, qualified or

} '%__other specml nghts or such’ restrictions, whether i in regard to dividend,
~“.voting, return of capital or otherwise, ‘as the Company. may by .
" Resolution determine or, if there has not been any such determination or

- 8o far as the same shall not make spe01ﬁc prov1510n as the Board may. ... .-
_ detenmne R - B

3 12 The Board may, at .its dxscretlon and without the sanctlon of ‘a R
'“Reso]utlon authorise the purchase by the Company of its own shares, of
‘any class, at any price (whether at par or above or bejow par), and any

- shares to be so: purchased may be selecied in any manner whatsoever,
-upon such terms as the Board may in its discretion determine, provided :
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always that such purchase is effected in accordance with the provisions
of the Companies Acts. The whole or any part of the amount payable on
any such purchase may be paid or satisfied otherwise than in cash, to the

extent perm1tted by the Companies Acts. .

3.'13 The Board may, at its discretion and without the sanction of a

Resolution, authorise the acquisition by the Company of its own shares,

~of any class, at any price (whether at par or above or below par), to be
‘held ‘as treasury shares, upon such terms as the Board may in its
“discretion determine; provided that such acquisition i effected in
accordance with the provisions of the Companies Acts; provided, further,

that any such repurchase shall be made through transactions on the New

~ York Stock Exchange or other stock exchange on which the shares to be
. repurchased are traded and that notice .of the repurchase is given to
Shareholders. The whole or any part of the amount payable on any such -
acquisition may be paid or satisfied otherwise than in cash, to the extent
‘permitted by the Companies Acts. The Company shall be entered in the

Register as a Shareholder in respect of the shares held by the Company
as treasury shares and shall be a Shareholder of the Company but subject
always to the provisions of the Companies Acts and for the avoidance of

| ‘doubt the Company shall not exercise any rights and shall not enjoy or
- participate in any of the rights attaching to those shares save as express]y
prov1ded for in the Compames Act. _

4 Modlﬁcatlon of Ri ghts

4. 1 Sub}ect to the. Compames Acts (1) all or any of the spec1a1 nghts forthe -
time being attached to any class of shares for the time being issued may
. from time to time (whether or not the Company. is being wound up) be
~altered or abrogated with the consent of the holders of not less than
B sucty-s:x and two-thirds percent (66—2/3%) of the aggregate voting power
of the Voting Shares either in writing or with the sanction of a
“Resolution passed at a separate general meeting and with the consent of
 the bolders of not less than seventy-five percent (75%) of the aggregate
- voting power of the issued shares of the ‘class whose rights. shall be -
-altered or abrogated either in writing or with the sanction of a Resolution
- 'passed at a separate general meeting and (2) all or any of the special
- -rights for the time being attached to any- séries of shares for the time ER
' being issued may from time to time (whether or not the Company is . = .
::‘being wound up) be altered or-abrogated with ‘the consent of the holders =~
. -of not less than sixty-six and -two-thirds -percent . (66-2/3%) -of the -
aggregate voting power of the Voting Shares either in writing or with the
~sanction of a Resolution passeci at a separate. general meeting and with .
the consent of the holders of not less than seventy-five percent (75%) of
the ‘aggregate voting . power of the issued shares of the series whose
rights shall be altered or abrogated either in writing or with the sanction
_ of a Resolutzon passed ata. separate general meetmg In the case of. any
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