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RESTATED BY-LAWS OF THE QUARTO GROUP INC.
(A Delaware Corporation)

ARTICLE ]

SHAREHOLDERS

Section 1. Certificates Representing Shares

Share certificates shall be under seal, or facsimile seal, of the corporation and shall be signed by the
President or a Vice President and by the Secretary or an Assistant Secretary or the Treasurer or an
Assistant Treasurer ¢xcept that such signatures may be facsimile if such certificate is signed by a
transfer agent, transfer clerk acting on behalf of such corporation or registrar. If any officcr who has
signed or whose facsimile signature has been used on any such certificate ceascs to scerve the
corporation as an officer in the capacity as to which his signature was so used before such certificate
has been delivered by such corporation, the certificatec may, nevertheless. be adopted by the corporation
and be issued and delivered as though such officer had not ceased to hold such office In addition to
any other statements which may be required by law. each certificate representing sharcs shall set forth
upon the face thereof, as at the time of issuc. the name of the corporation: a statement that the
corporation is organised under the laws of Delawarc: the name of the person te whom issued. the
number, class and designation of serics, if any. of shares which such certificatc represents: and the par
value of cach share represented by such certificate or a statement that the sharcs are without par value.

No certificate shall be issued for anv share until such share is fullv paid.

The corporation shall issu¢ without charge (other than exceptional out of pocket expenscs) a new
cerlificate for shares in place of any certificate theretofore issued by it which is alleged to have been
lost. stolen or destroyed, and the Board of Dircclors may require the owner of any lost, stolen or
destroved certificate. or his lcgal representative, to give the corporation a bond sufficient to indemmify
the corporation against any claim that may be made against it on account of the alleged loss, stealing
or destruction of any such certificate or the issuance of any such new ccertificate.

Section 2. Restrictions, Legend

{a} Each ccrtificatc rcpresenting shares of the corporation to be placed pursuant to a certain
agrcement datcd November 5, 1986 between inter alia the corporation and Capel-Curc Myers {the
"Placing Sharcs") shall bear a conspicuous legend to the effect that:

"The shares represented by this certificate have not been registered under the United States Securitics
Act of 1933, Prior to 53 November 1997 such shares may not be offered. sold or otherwise disposed of,
directly or indirectly. in North Amenica or to or for the benefit of any North American Person (as those
terms are defined below). Following 5 November 1987 such sharcs may be so offercd. sold or
otherwise disposed of if (1) sold on The Stock Exchange, London in accordance with procedurcs
adopted by The Stock Exchange, London, (i1} such sharcs are duly registered under the Sccurities Act
of 1993 or (i1t} the offer or sale of such shares 15 exempt from such registration and the Company has
reccived an opimion of counsel (the opinion and counscl being satisfactory to it) to such cffect. For
purposcs of the foregoing, "North America" means the United States. its territories. posscssions and
all other arcas subject to its jurisdiction and Canada. or any of them. and "North Amernican Person”
mcans any person who is a national or citizen or a resident or normally a resident of North America,
the estatc of any such person, any cstate or trust the income of which is subject to North Amicrican
income tax without regard to source. or any corporation. partnership or other entity created or organiscd
in or under the laws of North America or any political subdivision thercof.”
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The Board of Directors shall. at any time prior to and including 4th November. 1987. refusc to register
transfers of the Placing Shares to any North American Person. as that term 1s defined above.

(b} Each certificate representing convertible cumulative redeemable shares of preferred stock of $.10
par value each of the corporation to be placed pursvant to a certain placing and offcr by McCaughan
Dyson Capel Cure (UK) Limited to sharcholders of the corporation dated 7th October 1988 shall bear
a conspicuous legend to the effect that:

"The convertible cumulative redeemable shares of preferred stock of $.10 par value each (the
"Convertible Preference Shares") represented by this certificate have not been registered under the
United States Securities Act of 1933, as amended (the "Securitics Act"). Prior to 31st October 1989
such shares may not be offered. sold or otherwise disposed of. dircetly or indirectly, in North Amernica
or to or for the benefit of any North American Person (as those terms are defined below), except in a
transaction exempt from the registration requircments of the Sccuritics Act as evidenced by an opinion
of counscl reasonably satisfactory to the Company. Following 31st October 1989 such shares may be
so offered. sold or otherwise disposed of if (i) sold on The Stock Exchange, London in accordance
with procedures adopted by The Stock Exchange. London. (1) such shares are duly registered under
the Securitics Act of 1933 or (iti) the offer or sale of such shares is exempt from such registration. as
cvidenced by an opinion of counscl reasonably satisfactory to the Company. Furthcrmore. the shares
of the Company’s common stock into which such shares are convertible ("the Conversion Common")
have not becn registered under the Securities Act and accordingly. shares of the Conversion Common
may not be issucd upon conversion in North America or to any North American Person unless such
shares (1} have been registered under the Sceurities Act or (11) are to be issued pursuant to an exemption
from the rcgistration requircments of the Sccurities Act, as cvidenced by an opinion of counscl
rcasonably satisfactory to the Company. Any issued shares of the Conversion Common shall then be
subject to the restrictions sct forth above for the Convertible Preference Shares except that the one-
vear prohibition period shall commence on the date that such Conversion Common are so 1ssued. For
purposes of the forcgoing, "North America” means the United States. its terntorics and possessions
and all other areas subject to its jurisdiction and Canada, or any of them, and "North Amcrncan Person”
means any person who is a national or citizen or a resident or normally a resident of North America,
the cstate of any such person. any estate or trust the income of which 15 subject to North American
income tax without regard to source, or any corporation, partnership or other entity created or organisced
in or undcr the laws of North America or any political subdivision thereof.”

The Board of Directors shall, at any time prior to and including 3 1st October 1989, refuse to register
transfers of the Convertible Preference Sharcs to any North American Person, as that term is defined
abovc. except in a transaction exempt from the registration requircments of the Securitics Act of 1933,
as amcendcd. as evidenced by an opinion of counsel reasonably satisfactory to the Company.

(c)  Each certificatc rcpresenting thc shares of thc Company's common stock into which the
Convertible Prefcrence Sharcs are convertible ("the Conversion Common') shall bear a conspicuous
legend 1o the effect that:

"The shares represented by this certificate have not been registered under the United States Sccuritics
Act of 1933, as amended (the "Sccurnities Act”). For a period of 12 months from the date of the issuc
of this certificate. such sharcs may not be offered, sold or otherwise disposed of. dircctly or indirectiv.
in North America or to or for the benefit of any North American Person (as thosc terms arc defined
below)., except in a transaction excmpt from the registration requirements of the Securities Act. as
evidenced by an opinion of counsel rcasonably satisfactory to the Company. Following the end of such
12-month period such shares may be so offered. sold or otherwisc disposed of if (i) sold on The Stock
Exchangc, London. (1i) such sharcs arc duly registered under the Sceuritics Act or (1n1) the offer or sale
of such shares is excmpt from such registration. as cvidenced by an opinion of counsel rcasonably
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satisfactory to the Company. For purposes of the foregoing. 'North Amcrica’ means the United States.
its territorics and possessions and all other areas subjcct to its jurisdiction and Canada. or any of them,
and "North American Person” means any person who is a national or citizen, or resident, or normally
a resident of North America, the estatc of anv such person, any cstate or trust the income of which is
subject to North Amencan income tax without regard to source. or any corporation. partnership or
other entity created or organised in or under the laws of North Amernica or any political subdivision
thereof "

The Board of Directors shall, at any time prior to and including the end of a twelve month period from
the issue date of each share of Conversion Common, refuse to register transfers of the Conversion
Common to any North American Person. as that term 1s defined above. except in a transaction exempt
from the registration requirements of the Securities Act of 1933, as amended. as cvidenced by an
opinton of counsel rcasonably satisfactory to the Company

(d)  Each certificate representing shares of common stock $.10 par value each of the corporation to
be placed pursuant to a certain placing and offer by Samucl Montagu & Co Limited to sharcholders
of the corporation dated April 5. 1989 (the " 1989 Sharcs™) shall bear a conspicuous legend to the effect
that-

"The sharcs representcd by this certificate have not been registered under the United States Securitics
Act of 1933. Prior to 2 May 1990 such sharcs may not be offered, sold or otherwise disposed of,
directly or indirectly, in North America or to or for the benefit of any North American Person (as those
terms are defined below). Following 2 May 1990 such shares may be so offered. sold or otherwise
disposed of if (1) sold on The Stock Exchange. London in accordance with procedures adopted by The
Stock Exchange. London. (i1) such shares are duly registered under the Securnties Act of 1933 or (i)
the offer or salc of such shares is exempt from such registration. as cvidenced by an opinion of counsel
rcascnably satisfactory to the Company. For purposcs of the foregoing, "North Amcnca"” means the
United States, its territorics, possessions and all other areas subject to its junsdiction and Canada. or
anyv of them, and "North American Pcrson” means any person who 1s a national or citizen or a resident
or normally a resident of North America, the estate of anv such person, any estate or trust the income
of which is subjcct to North American income tax without regard to source, or any corporation,
partnership or other entity created or organised in or under the laws of North Amcrica or any political
subdivision thereof.”

The Board of Directors shall, at any time pnior to and including 2nd May 1990, refuse to register
transfers of the 1989 Sharcs to any North American Person. as that term is defined above.

(¢) Each certificatc representing shares of common stock of $.10 par value cach of the corporation
to be issued pursuant to a rights issuc of 4.608,154 ncw shares of common stock of par vatuc $.10 each
at 225p per sharc to qualifying sharcholders of the corporation at the close of business on 7th
September, 1993 shall bear a conspicuous legend to the cffect that:-

"The shares rcpresented by this certificate have not been registered under the US Securitics Act of
1933 ("the Sceuritics Act") and may not be offcred. sold or otherwise disposcd of except in accordance
with the registration requircments of the said Act or pursuant to the provisions of Rcgulation S
thercunder or excmption from such registration. In accordance with the requirements of Regulation S
under the Securities Act.. the by-laws of the Company contain restrictions regarding offers. sales or
disposals of the shares represented hercby "

(f)  Thc Board of Dircctors of the Company may remove any of the restrictions stated in Article 1.
Section 2(a), (b). (¢). (d} and (¢} above if it reccives a legal opinton from its U.S counscl that any such
restriction need not be m cffect to prevent a violation of the Sccuritics Act of 1933, as amended.
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Section 3. Registration of Transfer

Upon surrender to the corporation or anv transfer agent of the corporation of a certificate for shares
duly endorscd or accompanicd by proper evidence of succession, assignment or authority to transfer
duly executed. the corporation or its transfer agent shall issue a new certificate without charge to the
person entitled thereto, cancel the old certificate, and record the transaction upon the books of the
corporation. Then only a part of the shares comprised in a certificate for shares is transferred, the old
certificate shall be cancelled and a new certificate for the balance of the shares shall be issued in lieu
of the old certificatc. No fee shall be charged by the corporation in respect of any transfer of shares.

The corporation or its transfer agent may refuse to register any transfer of shares to any person who
fails to comply with anv applicablc laws of the United States or of the Statc of Dclaware. Except as
aforesaid and as specified in Section 2. the corporation shall be bound to register any transfer of shares
and shall not have any lien on any sharc

Scction 4. Registered Shareholders.

(a) Except as otherwisc provided by the General Corporation Law of Dclaware the corporation
shall be entitled to recognise the exclusive right of a person who is registered on its books as the owner
of shares of its capital stock to receive dividends or other distributions and to vote or conscnt as such
owner. The corporation shall not be bound to recognise any equitable or legal claim to. or intercst in.
such shares on the part of anv other person.

(b) Ifasharecholder desires that notices and/or dividends shall be sent to a name or address other than
the name or address appearing on the books of the corporation. or its transfer agent or registrar. if any.
the sharcholder shall have the duty to notify the corporation. or its transfer agent or registrar, if any. in
writing of such desirc and shall specify the altemate name or address to be used

{c) Thc books of the corporation reflecting the registered owners of shares of its capital stock (the
"register of sharcholders') shall be mamntained at 943 Post Road East. Westport, Connecticut. provided.
howcver, that the Board of Directors shall be cmpowered to change the location of the register of
sharcholders to any other location in the world at any time and from timc to time.

Scction 5. Sharc Transfers.

Upon compliance with provisions restricting the transferability of sharcs, if any, transfers of sharcs of
the corporation shall be madc onlv on the share record of the corporation by the registered holder
thereof, or by his attormey thercunto authorised by power of attorney duly executed and filed with the
Secretary of the corporation or with a transfer agent or a registrar, if any. and on surrender of the
certificate or certificates for such shares properly endorscd or accompanicd by a duly cxecuted
instrument of transfer and the payment of all taxes duc thereon and in accordance with Sections 2 and
3,

Scction 6. Record Date for Sharcholders.

For the purpose of determining shareholders entitled to notice of or to vote at any mceting of
sharcholders or anv adjournment thereof, or entitled to receive payment of any distribution, or for any
other proper purposc. the Board of Dircctors may provide that the stock transfer books shall be closed
for a stated period but such period shall not cxceed, in any casc. twenty (20) days. If the stock transfer
books are closed for the purposc of determining sharcholders entitled to notice of or to vote at a mecting
of sharchoidcrs, such books shall be closed for at feast ten (10) full days immediately preceding the
datc of such mecting In licu of closing the stock transfer books. the Board of Dircctors by resolution
may fix a date as the record date for any such determination of sharcholders. such date in any casc to
be not carlicr than the datc such action 1s taken by the Board of Dircetors and not more than sixty (60)
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days. and. in case of a general or special mecting of sharcholders, not less than twentv-onc (21) full
davs or fourteen (14) full days. respectively. immediately preceding the date on which the particular
event, requiring such determination of sharcholdcrs, is to occur. If the stock transfer books are not
closed and no record date is fixed for the detcrmination of shareholders cntitled to notice of or to votc
at a mecting or of shareholdcers entitied to receive payment of a distnibution, the date next preceding
the datc on which notice of the meeting is mailed or the date next preceding the date on which the
rcsolution of the Board of Directors declaring such distnibution is adopted. as the case may be, shall
be the rccord date for such determination of sharcholders, When a determination of sharcholders
cntitled to vote at any mecting of shareholders has been madc as provided in this Section, such
dctermination shall apply to any adjournment thereof.

Section 7. Meaning of Certain Terms.

As used herein in respect of the right to notice of a mecting of shareholders or a waiver thercof or to
participate or vote thereat or to consent to dissent in writing in licu of a mecting, as the case may be,
the term "share" or "shares" or "sharcholder” or "sharcholders” refers to an outstanding share or shares
and to a holder or holders of record of outstanding share or shares when the corporation is authorised
to issue only one class of shares. and said reference is also intended to include any outstanding sharc
or shares and anv holder or holders of rccord of outstanding shares or class upon which or upon whom
the Certificate of Incorporation confers such nights where there are two or moere classcs or scries of
shares or upon which or upon whom the General Corporation Law of Delaware confers such rights
notwithstanding that the Certificate of Incorporation may provide for more than onc class or series of
shares, one or more of which arc limited or denied such rights thereunder. Unless the Certificate of
Incorporation or the subscniption for shares otherwise provides. a subscriber for shares shall not be
decemced to be a shareholder within the meaning of this Section.

Section 8. Shareholder Meetings.
{a) Tame.

The date for the Annual Meeting of Shareholders shall be fixed from time to time. by the directors. I,
for any reason, the directors shall fail to fix such time, such mccting shall be held on the last business
day in July in cach vear. A special meeting shall be held on the date fixed by the directors.

(b} Placc.

Annual meetings and special meetings shall be held at such place. within the United Kingdom, as the
directors may, from time to time, fix. Whenever the directors shall fail to fix such place, the mecting
shall be hcld at the registered office of the corporation in the State of Delaware.

{(c) Call

Special meetings may be called by the directors or by the President or any officer instructed by the
dircctors to call the mecting Upon the written request of the holders of at lcast one-tenth of the sharcs
entitled to vote at such mecting, the President shall call a special sharcholders' mecting for the purposcs
specificd in such recquest and cause notice thercof to be given.

{d) Noticc or Actual or Constructive Waiver of Notice.

A noticc in wniting of cach meeting of sharcholders shall be given by or at the direction of the President
or Sccretarv or the officer or person calling the mecting to cach sharcholder of record by leaving such
noticc with him or at his residence or if a company at its usual place of business. or by mailing a copy
thercof addressed to him at his last known post-office address as last shown on the stock records of the
corporation. postage prepaid and n the casc of an Annual Mccting. not lcss than twenty-one (21) days
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nor more than sixty (60} days before the date of the mecting or in the case of a Special Mecting not
less than fourtcen (14) davs nor more than sixty (60) days before the date of the meeting. Each notice
of a meeting of sharcholders shall statc the place, day and hour of the mecting. The general purpose or
purposcs for which a special mecting is called shall be stated in the notice thereof. and no other business
shall be transacted at the meeting. Any matter relating to the affairs of the corporation may be brought
up for action at an annual meeting of shareholders. whether or not stated 1n the notice of the mecting
provided, uniess stated in the notice of the meeting, (1) no By Law may be brought up for adoption,
amendment or repeal, and (2) no matter, other than election of directors, may be brought up which
expressly rcquires the vote of sharcholders pursuant to the General Cormporation Law of Delaware.
Notice of a mecting need not be given to any sharcholder who submits a signed waiver of notice before
or after the meeting. The attendance of a sharcholder at a meeting without protesting prior to the
conclusion of the mecting the lack of notice of such meeting shall constitutc a waiver of notice by him.

{e} Voting List.

The Secretary or other corporation officer having responsibility for the share transfer books for shares
of the corporation shali make, or cause to be madec. at least ten (10) days before each mecting of
shareholders. a complete list or other cquivalent record of the sharcholders entitled to vote at such
meeting, arranged in alphabetical order. with the address of. and the number and class of shares held
bx. cach. Such list or other cquivalent record shall. for a pcriod of ten days prior to such mecting, be
kept either in a place within the city where the mecting is to be held, which place shall be specified in
the notice of the meeting. or, if not so specified, at the place where the meeting is to be held and shall
be subject to inspection by any shareholder during usual business hours for any proper purpose. The
list shall also be produced and kept at the time and place of the mecting during the whole time thercof.
and may be inspccted by anv shareholder who is present

{f)  Conduct of Mccting

Meetings of the sharcholders shall be presided over by one of the following officers in the order of
seniority and if present and acting - the Chairman of the Beard. if any, the Vice-Chairman of the Board.
if any. the President. a Vice-President. or, if nonc of the forcgoing is in office and prescnt and acting.,
by a chairman to be choscn by the sharcholders owning a magority of the sharcs issued and outstanding
and entitled to votc at the meeting and who arc present in person or represented by proxy. The Sceretary
of the corporation, or in his absence, an Assistant Secretary. shall act as sccretary of cvery mecting,
but if neither the Secretary nor an Assistant Secretary is present and acting the Chairman of the meeting
shall appoint a scerctary of the meeting.

{g) Quorum.

At a mecting of sharcholders, sharcholders represented either in person or by proxy and holding not
lcss than one-third of all the shares entitled to vote thercat shall constitute a quorum. The holders of a
majority of ali the shares entitled to vote and represented cither in person or by proxy at a mecting may
adjourn such meeting from time to time. If a quorum shall not be present or represented at any meeting
of thc sharcholders, the shareholders entitled to vote thereat, present in person or represented by proxy.,
shall have powcer to adjourn the mecting from time to time. until a quorum shall be present or
rcprescented. If the ime and place of the adjourncd meeting are announced at the mecting at which the
adjournmment 1s taken. and if the adjourncd mceting is held less than thirty davs later. no further notice
of the adjourncd mceeting need be given, provided that at the adjourned mecting only such busincss 1s
transacted as might have been transacted at the original meeting However, if ancw record date is fixed
for the adjourncd meeting. a notice of the adjourned mecting shall be given to cach sharcholder of
record cntitled to vote thercat.
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¢thy  Voting.

Each sharc shall entitle the holder thereof to onc vote at meetings of shareholders whether such holder
is present in person or by proxy for cach share registered 1n his name on the books of the corporation
as of the rccord date for determining the sharcholders entitled to vote at such meeting, unless and
except to the extent that voting rights of sharcs of any class of shares are increased. limited or denicd
by the General Corporation Law of Delaware. or the Certificate of Incorporation, or these By-Laws.
Except as may otherwisc be provided by the General Corporation Law of Delaware, any action shall
be authorised by a majority of the votes cast at a mecting of sharcholders by a vote of a show of hands
unless any sharcholder or proxyholder demands a ballot. If at any time the capital stock of the
corporation is divided into different classes of shares. all or anv of the rights, limitations and
preferences of any class, unless otherwise provided by the Certificate of Incorporation. may be
modified, varicd or abrogated by the majority vote of the sharcholders of such class entitled to vote
thercon. present at a duly constituted mecting at which a quorum (as defined in sub-paragraph (g)
above) is present.

Scction 9. Proxies

Each proxy shall be in writing cxccuted by the sharcholder giving the proxy or by his duly authorised
attomev-in-fact or in the case of a corporation by its duly authorised officer. except that a proxy may
be given by the sharcholder or such attornev-m-fact by telegram or cable or its equivalent. No proxy
shall be valid for more than three (3) vears from its date, unless otherwise expressly provided in the
proxy. but in no cvent shall a proxy be valid from ten {10) years from its date. At all mcetings of
sharcholders. unless the voting is conducted by inspectors, all questions relating to the qualification of
voters and the validity of proxies and the acceptance or rejcction of votes shall be decided by the
chairman of thc mecting.

The instrument appointing a proxy shall be in the usual and customary form or such other form as may
be approved by the Board of Directors from time to time. provided that it shall be so worded as to
cnable the proxy to voic cither for or against the resolutions to be proposcd at the meeting at which the
proxy is to be used. A sharcholder mav authorisc a sccond person to scrvc as alternate proxy to act at
such mccting in place of the person appointed in the proxy in the event that the person appointed ts
unable or unwilling to attend such mceting.

Section 10. Sharcholder Action Without Meetings.

Any action, including an clection of dircctors, required or permittcd to be taken at any meeting of
sharcholders may be taken without a meeting without prior notice and without vote, 1f a consent n
writing, setting forth the action so taken, shall be signed by all the sharcholders.

Scction 11 Financial Statement.

At intervals of not morc than twelve (12) months, the corporation shall prepare an audited balance
sheet showing the financial condition of the corporation as of a datc not morc than four months prior
thereto, a profit and loss statement respecting its operation for the twelve (12} months preceding such
date and a report of the dircctors sctting forth such information as would be required to be contaned
in a dircetors' report pursuant to Scction 235 of the United Kingdom Companies Act, 1985, were that
Act applicable to the corporation. The corporation shall mail a copy of such balance sheet. profit and
loss statement and dircctors' report to each sharcholder not less than twenty-one (21) davs prior to the
annual meeting of the sharcholders and a copy shall be fifed within twentyv {20) davs afier such annual
mectmg at the registered office of the corporation.
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ARTICLE Ul
GOVERNING BOARD
Scction 1. Functions, Definitions and Compensation

The business, property, and affairs of the corporation shall bc managed by or under the direction of its
Board of Dircctors which may ¢xcrcise all of the powers of the corporation and perform such lawful
acts, except such as are by the General Corporation Law of Delaware or by these By-Laws conferred
upon or reserved to sharcholders. The usc of the phrase "centirc board" herein refers to the total number
of directors which the corporation would have if there were no vacancies. The Board of Directors shall
have authority to cstablish reasonablc allowance for expenses actually incurred in connection with
their duties.

Section 2. Qualifications and Number.

A dircctor nced not be a sharcholder. a citizen of the United States, or a resident of the State of
Delaware. The number of dircctors of the corporation shall not be less than two nor more than the
number as may be fixed from time to time by resolution of the board of dircctors.! The first Board
and subsequent Boards shall consist of not less than two dircctors until changed as hercinafter
provided. The dircctors have power from time to time by resolution. in the interim between annual
and special meetings of the sharcholders, to increase or decrease their number within the minimum
and maximum numbecrs hereinbefore prescribed: and said minimum and maximum numbers may be
changed from time to time by an amendment to these Byv-Laws.

Section 3. Elcction and Term

The first Board of Dircctors shall hotd office until the first annual mecting of shareholders and until
their successors have been elected and qualified. Thercafter. directors who arc elected at an annual
meeting of sharcholders. and directors who are elected 1n the interim to fill vacancics and newly created
dircctorships, shall hold office until the next succeeding annual mecting of shareholders and until their
suceessors have been elected and qualified. The clection or re-election of anyv independent director
(being a dircotor who is determincd to be independent under the UK Corporate Governance Codc) by
shareholders must be approved by: {a) the shareholders of the Company: and (b) the indepcndent
shareholders of the Company (which excludes any controlling sharcholders of the Company as
determined under the Listing Rulcs made by the United Kingdom’s Financial Conduct Authority).
Newly created dircctorships shall be filled by the shareholders. In the interim between annual meetings
of sharcholders or of special mectings of sharcholders called for the election of directors, any existing
vacancics in the Board of Directors, including vacancics resulting from the removal of directors by the
sharcholders which have not been filled by such sharchelders, mayv be filled by a decision of the
majority of the remaining dircctors. although Icss than a quorum exists. or by the solc remaining
director. A dircctor elected by the Board of Directors to fill a vacaney or a new directorshap shall be
clected to hold office until the next annual gencral meeting of sharcholders and will then be eligible
for re-clection. A director may resign at any time by written notice to the Board of Directors, Chairman
of the Board, President or Scerctary of the corporation. The resignation shall be effective upon reeeipt
thereof by the aforementioned persons or at such subsequent time as shall be specificd in the notice of
resignation. No director 1s required to vacate office by rcason of attaning any particular age

I Amended by resohution passed at a Special Mecting of Sharcholders held on 13 August 2018
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Section 4. Removal of Directors.

One or more or all the directors of the corporation may be removed for cause or without causc by the
majority vote cast by Sharcholders cntitled to vote for the election of dircctors.

Section 5. Mectings.
{(a) Timc.

Meetings of the Board of Dircctors shall be held at such time as the Board shall fix, cxcept that the
first mecting of a newly elected Board shall be held as soon after its election as the directors may
conveniently assemble.

(b) Placc.

Mecetings shall be held at such place within or without the State of Delaware as shall be fixed by the
Board.

(c) Call

No call shall be required for regular mectings for which the time and place have been fixed. Special
meetings may be called by or at the direction of the Chairman of the Board. if any. or the President, or
of a majonty of the dircetors in office.

(d) Notice of Actial or Constructive Waiver.

No notice shall be requred for regular meetings for which the time and place have been fixed. Written,
oral, or any other mode of notice of the time and placc shall be given for special mectings allowing
sufficient timc for the convenient asscmbly of the directors thercat.

(¢) Quorum and Action.

A majority of the directors shall constituic a quorum. A majonty of the directors present. whether or
not a quorum is present, may adjourn a mecting to another time and place. Except as herein otherwise
provided. the act of the Board shall be the act, at a meeting duly assembled, by vote of a majority of
the directors present at the time of the vote. a quorum being present at such time.

(f) Chairman of the Board of Directors. Mcctings.

The Chairman of the Board. if any and if present and acting, shall preside at all meetings. Othcrwisc.
the President, if present and acting. or anv other director chosen by the Board. shall preside.

Section 6. Informal Action.

If all the dircctors severally or collectively consent in writing to any action taken or to be taken by the
corporation. such action shall be a valid corporatc action as though it had been authorised at a meeting
of the Board of Dircctors. The Secretary shall file such consents with the minutes of the meetings of
thc Board of Dircctors.

Scetion 7. Telephone Conference.
For the purposcs of the foregoing, any member of the Board of Directors who participates in any
meeting of thc Board of Dircctors by means of conference telephone or similar communications

cquipment by mcans of which all persons participating in the meeting can hear cach other shall be
dcemed to be present i person at such meeting.
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Scction 8. Compensation.

Members of the Board of Directors shall be entitled to such compensation for their services as members
of the Board of Directors and to such reimburscment for any rcasonable expenses incurred in attending
dircctors' meetings as may from time to time be fixed by the Board of Dircctors. The compensation of
members of the Board of Dircctors mayv be on such basis as 15 determined by the Board of Directors.
Any member of the Board of Directors may waive compensation of any part thereof. Any member of
the Board of Directors recciving compensation under these provisions shall not be barred from serving
the corporation in any other capacity and recelving compensation and reimbursement for reasonable
expenscs for such other services

Section 9. Borrowing Powers.

The Board of Dircctors shall have the powcr to borrow monev on behalf of the corporation and to
mortgage. charge or pledge all or any part of the undertaking property and asscts of the corporation,
both present and future for such purpose; provided, however, that the Board of Directors shall restrict
the borrowings of the corporation and exercisc all voting and other nights or powers of control
excreisable by the corporation in relation to its subsidiary companies so as to secure that the aggregate
amount for the time being outstanding of alt monies borrowed exclusive of inter-group borrowings
shall not, except with the prior approval of shareholders, cxceed an amount equal to four (4)2 times
the share capital of the corporation and stated rescrves of the corporation and its subsidiary companics
(as disclosed by the latest audited consolidated balance sheet of the corporation and its subsidiary
compani¢s subject to such adjustments thercto (if any) as may be approved by the Auditors for the
time being of the corporation).

ARTICLE 111

COMMITIEES OF DIRECTORS

Section 1. Composition and Powers of Commiticcs.

The Board of Dircctors by resolution adopted by a majority of the Board of Directors mayv appoint
from among its members an executive committee composed of onc or more dircctors, one of whom
shall be designated as Chairman of the Exccutive Committee. The Board of Dircctors may delcgate to
such committee anv of the powers of the Board of Directors to the extent permitted by the General
Corporation Law of Delaware, and may authorise the scal of the corporation to be affixed to all papers
that may requurc 1t.

Section 2. Procedurc and Meetings.

The Exccutive Commuiitee shall fix its own rules of procedure and shall mecet at such times as the
members of the Executive Committec shall fix. The Executive Committee shall keep regular minutes
of 1its meetings. which it shail deliver to the Board of Dircctors as required by the General Corporation
Law of Declaware. The Chairman of the Executive Committce or. in his absence. a member of the
Exccutive Committee chosen by a majonity of the members present. shall preside at mectings of the
Excecutive Committee. and another member chosen by the Exceutive Committee shall act as Secretary
of the Exccutive Commitice

Section 3. Quorum.

A majority of the Exccutive Committee shall constitute a quorum for the transaction of business. and
the affirmative vote of a majority of the members present at any meeting at whach there 15 a quorum

2 Amended by resolution passed at a Special Meeting of Sharcholders held on 15 August 2018
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shall be required for anv action of the Executive Committee: provided. however, that when an
Exccutive Committce of onc member is authoriscd under the provisions of Scction 1 of this Article.
that onc member shall constitute a quorum.

Section 4. Committee Changes.

The Board of Directors shall have the power at any time to fill vacancies n. to change the membership
of. and to discharge the Exccutive Committee.

Section 5. Compensation.

Members of the Executive Committee shall be entiiled to compensation for their services as members
of such committee and to reimbursement for any reasonable cxpenses incurred 1n attending committee
meetings as may from time to time be fixed by the Board of Directors. Any member may waive
compensation or any part thereof. Anyv Executive Committee membcr receiving compcensation under
these provisions shall not be barred from scrving the Corporation in any other capacity and from
recciving compensation and reimburscment of rcasonable expenses for such other services.

Scction 6. Action By Consent.

Any action rcquired or permitted to be taken at anv meeting of the Executive Committee of the Board
of Directors may be taken without a meeting, and without prior natice. 1f a written consent to such
action or counierpart thereof 1s signed by all members of the Exceutive Committce and such written
consent or counterpart thercof is filed with the minutes of the procecdings of such commutice. Such
wnitten consent or consents shall have the same cffect for all purposcs as if such action has been taken
at a mecting of such commuttec.

Section 7. Telephone Conference.

For the purposes of thce foregoing, any person who participates in any meeting of the Exccutive
Committec, by means of conference telephone or similar communications equipment by means of
which all persons panticipating in the meeting can hear cach other, shall be deemed to be present in
person at such mecting,.

ARTICLEIV
OFFICERS
Section 1.

The Board of Directors shall appoint or clect a President and a Secretary. and may appoint or clect a
Chairman of the Board, a Vice Chairman of the Board, a Treasurer, onc or morc Vice-Presidents,
Assistant Vicc-Presidents, Assistant Secrctaries, and Assistant Treasurers, and such other officers and
agents as they shall determine. The President may but nced not be a dircctor Any two or morc offices
may be held by the same person.

Section 2
Unless otherwise provided n the resolution of appointment or clection, each officer shall hold office

until the mccting of the Board of Dircctors following the next annual mecting of sharcholders and until
his successor has been clected and qualified
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Section 3.

The officers of the corporation shall cach have such powers and dutics as are set forth in these By-
Laws and as gencrally pertain to their respective offices, and as from time to time may be conferred
upon them by the Board of Directors. The Chairman of the Board shall preside at all mcctings of the
sharcholders, and of the Board of Directors, cxcept as otherwisc may be provided herein. The Chief
Executive Officer shall have responsibility for the general management and supenntendence of the
affairs of the corporation, subjcct to the control and supcrvision of thc Board of Directors. The
Prcsident may be the Chicf Operating Officer of the corporation and shall be rcsponstble to the
Chairman of the Board in the conduct of his dutics thercunder. In the absence or disabikity of the
President, or if there shall be no President, the Chairman of the Board if any. shall perform the duties
and cxercise the powers of the President. Except as otherwise provided hercin, in the absence or
disability of the Chairman of the Board, the President shall perform the dutics and exercise the powers
of the Chairman of the Board. The President shall have such other powers and shall do and perform
such other dutics as from time to time may be assigned to him by the Board of Directors The Vice-
President or Vice-Presidents, the Assistant Secretary or Assistant Secretarics, the Assistant Treasurer
or Assistant Trcasurers, shall, in the order of their respective senioritics. in the absence or disability of
the Prcsident. Sccretary or Treasurcr. respectively. perform the dutics of such officer and shall
generally assist the President. Sceretary or Treasurer. respectively.

Scction 4. Compensation.

The compensation of all officers and agents of the corporation shall be fixed from time to time by the
Board of Dircctors

Section 5. Term and Removal.

The officers of the corporation shall serve for onc vear and until their successors are duly elected or
choscn and qualified. Any officer or agent may be removed by the affirmative votc of a majority of
the Board of Dircctors then in office, whenever, in their judgment, the best intercsts of the corporation
will be served thereby. but such removal shall be without prejudice to the contractual rights. if any, of
the person so removed. If the officc of any officer becomes vacant for any reason. the vacancy shall
be fitled by the vote of the Board of Dircctors for the uncxpired portion of the term.

ARTICLE V
STATUTORY NOTICES TO SHAREHOLDERS

The directors may appoint the Trcasurer or other fiscal officer and/or the Secretary or any other officer
to cause to be prepared and fumished to sharcholders entitled thereto any special notice which may be
required by any provision of law, and which. more specifically. may be required by the applicablc
provisions of the General Corporation Law of Delaware from time to time obtaining.

ARTICLE VI
BOOKS AND RECORDS

The corporation shatl maintain complete books and records of account and shall keep minutes of the
proccedings of its incorporators. sharcholders. Board of Directors. and the Exceutive Commattee and
other commitice or commuttecs. 1f any. The corporation shall keep at its principal office or at the office
of its transfer agent or registrar a record of its sharcholders. giving the namcs and addresses of all
sharcholders and the number and class of sharcs held by cach.
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ARTICLE VI
INDEMNIFICATION
Scction 1. Mandatory Indemnification.

Each person who was or is a dircctor, officer, emplovee or agent of the corporation shall be indemnified
bv the corporation to the full extent permittecd by the General Corporation Law of Delaware. as in
cffect from time to time, or any other applicable law. against and with respect to threatened, pending
or completed actions, suits or proceedings arising from or allcged to arisc from, his actions or
omissions as a dircctor, officcr, emplovee or agent of the corporation or of any subsidiary of the
corporation or of any other corporation, partnership, joint venture, trust or other enterprise which he
served in such capacity at the request of the corporation if such acts or omissions occurred, or were or
arc alleged to have occurred. while he was a director. officer, emplovee or agent of the corporation.

This Section shall bc deemed to be a contract between the corporation and its directors, officers,
employees or agents who serve as such at any time while this Section is in effect arid shall benefit the
heirs. legal representatives, executors and administrators of such directors. officers. cmployees or
agents. Any repeal or modification thereof shall not affect anv rights or obligations then existing prior
to any such repeat or modification, with respect to any state of facts then or theretofore cxisting or any
action. suit or procceding therctofore or thereaficr brought or threatened based in wholc or mn part on
any such statc of facts.

Scction 2 Indemnification to others.

In any sitwvation in which indemnification is not mandatory under these Byv-Laws the corporation may,
to the full extent permitted by applicable law, indemnify all other persons whom it has the power to
indemnify whether under the General Corporation Law of Delaware or otherwise.

ARTICLE VIl
AFFILIATED TRANSACTIONS AND INTERESTED DIRECTORS
Section 1. Affiliated Transactions.

A director. cxcept as provided under these Byv-Laws, shall not vote in respect of any contract or
arrangement or any other proposal whatsoever in which he has any matcnal intercst otherwise than by
virtuc of his intcrest in shares or debentures or other securities of or otherwise i or through the
corporation. A director shall not be counted in the quorum at a mecting in relation to any resolution on
which he is debarred from voting,.

A dircctor shall. in the absence of some other material interest than 1s indicated below . be cntitled to
vote and be counted in the quorum in respect of any resolution concerning any of the following matters:

{a) the giving of any sccurity or indemnity to him in respect of moncy lent or obligations icurrcd by
him at the request of or for the bencfit of the corporation or any of 1ts subsicharics:

{(b) the giving of anv sccurtv or indemnity to a third party in respect of a debt or obligation of the
corporation or anyv of its subsidiaries for which hc himself has assumed responsibility in whole or in
part under a guarantee or indemnity or by the giving of security:

{c) any proposal concerning an offcr of shares or debentures or other sccuritics of or by the

corporation of any of its subsidiancs for subscription or purchasc in which offer he i1s or 1s to be
terested as a participant m the underwnting or sub-underwriting thercof.
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(d) anv proposal concerning any other company in which he 1s intcrested, directly or indirectly and
whether as an officer or sharcholder or otherwisc howsoever, provided that he is not the holder of or
beneficially interested 1n one per cent (1%) or more of any class of the equity sharc capital of such
company {or of any third company through which his interest is derived) or of the voting rights
available to members of the relevant company {any such interest being deemed for the purpose of this
Scction to be a matcrial interest in all circumstances); and

(¢} any proposal conceming the adoption, modification or operation of a superannuation fund or
rctircment benefits plan under which he may benefit or an cmployee's stock plan under which an
employce may benefit and which docs not confer on any Director any privilcges or advantages not
generally accorded to the employees to whom the plan relates.

Where proposals arc under considcration concerning the appointment (including fixing or varying the
tcrms of appointment) of two or more directors to officcs or employments with the corporation or any
company in which the corporation is intcrested, such proposals may be divided and considered in
relation to each dircctor scparately and in such cases. each of the directors concemned (if not debarred
from voting undcr the proviso to paragraph (d) of this Section) shall be entitled to vote (and be counted
in the quorum) in respect of each resolution except that concerning his own appointment.

If anv question shall arise at any meeting as to the materiality of a director's Intcrest or as to the
entitlement of any director to vote and such question is not resolved by his voluntarily agreeing to
abstain from voting. such question shall be referred to the chairman of the meeting and his ruling in
rclation to any other director shall be final and conclusive cxcept in a casc where the nature or extent
of the interests of the director concerned have not been fairly disclosed.

The corporation may, by resolution of the sharcholders. suspend or relax the provisions of this Scction
to any extent or ratify any transaction or arrangement not duly authonsed by rcason of a contravention
of this Scction.

ARTICLE IX
RIGHT TO PURCHASE OR ACQUIRE SHARES

{a) Subject to the provisions of the Gencral Corporation Law of Delawarc, the corporation may
purchase its own shares. including. but not limited to. any redeecmable shares.

(b) The corporation may not purchase its own shares if at the time of such purchasc there arc
outstanding any convertible sccurities of the corporation unless such purchase has been approved by a
resolution passed at a separate mecting of the holders of such convertible securities

{c) Purchases by the corporation of its own shares shall. where such shares arc dealt in in the Unlisied
Securitics Market in London. be limited to a maximum price which, in the casc of purchascs through
the market or by tender, will not excced the average of the prices at which business was done as
rccorded in the Unlisted Sccuntics Market in London for ten (10) business days before the purchase is
made or. in the case of a purchase through the market. at the market pricc. provided that it is not morc
than five per cent (3%) above such average. If such purchascs arc by tender, tenders shall be made
available to all holders of such shares alike.

ARTICLE X
FISCAL YEAR
The fiscal vear of the corporation shall be fixed. and shall be subject to change. by the Board of

Dircctors.
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ARTICLE X1
CONTROL OVER BY-LAWS

On and after the datc upon which there have been adopted the imitial corporation By-Laws, which shall
be deemed to have been adopted by the sharcholders for the purposes of the General Corporation Law
of Delaware, the power to adopt. amend. or repeal the Byv-Laws of the corporation may only be
exereised by the shareholders: provided. that any such By-Laws adopted. amended. or repealed shall
require the affirmative vote of the holders of a majority of the voting power of the shares; and provided
further, that the notice of any meeting at which the By-Laws are to be adopted. amended, or repealed
shall include notice of such proposed action.

Adopted at a special meeting of sharcholders on 18th December 2012 and amended by resolutions
passed at Special Mcctings of Shareholders held on 15 August 2018 and 31 January 2020.

Certificd true copy of the amended Byv-Laws of The Quarto Group Inc.:

Michael Clarke
Company Sccretary
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