THE COMPANIESLAW (REVISED)
COMPANY LIMITED BY SHARES

(Amended by special resolution on 18" April, 2002)
MEMORANDUM OF ASSOCIATION

OF

SOHO CHINA LIMITED
SOHOH EATRA ]

The name of the Company is SOHO China Lim8&dHO 1 [EHF R/ =].

The Registered Office of the Company shall bebffices of Codan Trust Company
(Cayman) Limited, Century Yard, Cricket Square, ¢thits Drive, P.O. Box 2681GT,
George Town, Grand Cayman, British West Indies.

Subject to the following provisions of this Merandum, the objects for which the
Company is established are unrestricted and st@ilde, but without limitation:

@ to act and to perform all the functions ofodding company in all its branches
and to co-ordinate the policy and administration anfy subsidiary company or

companies wherever incorporated or carrying onnass or of any group of companies
of which the Company or any subsidiary company meanber or which are in any

manner controlled directly or indirectly by the Coamy;

(b) to act as an investment company and for thgigse to acquire and hold upon
any terms and, either in the name of the Compatiyadrof any nominee, shares, stock,
debentures, debenture stock, annuities, notes,gag®es, bonds, obligations and
securities, foreign exchange, foreign currency dapcand commodities, issued or
guaranteed by any company wherever incorporate@amying on business, or by any
government, sovereign, ruler, commissioners, pubbdy or authority, supreme,

municipal, local or otherwise, by original substiop, tender, purchase, exchange,
underwriting, participation in syndicates or in asther manner and whether or not
fully paid up, and to make payments thereon a®dalip or in advance of calls or
otherwise and to subscribe for the same, whetheditonally or absolutely, and to

hold the same with a view to investment, but with power to vary any investments,
and to exercise and enforce all rights and powerdecred by or incident to the

ownership thereof, and to invest and deal with th@eneys of the Company not

immediately required upon such securities and ainsaanner as may be from time to
time determined.



Subject to the following provisions of this Merandum, the Company shall have and
be capable of exercising all the functions of airatperson of full capacity irrespective

of any question of corporate benefit, as providgdbction 27(2) of The Companies

Law (Revised).

Nothing in this Memorandum shall permit the Camyp to carry on a business for
which a licence is required under the laws of tlagr@an Islands unless duly licensed.

If the Company is exempted, it shall not tradé¢hie Cayman Islands with any person,
firm or corporation except in furtherance of thesiness of the Company carried on

outside the Cayman Islands; provided that nothrtgis clause shall be construed as to
prevent the Company effecting and concluding catgran the Cayman Islands, and

exercising in the Cayman Islands all of its powsgsessary for the carrying on of its

business outside the Cayman Islands.

The liability of each member is limited to thm@unt from time to time unpaid on such
member’s shares.

The share capital of the Company is HK$300,0ided into 3,000,000 shares of a
nominal or par value of HK$0.10 each, with power flle Company insofar as is

permitted by law to redeem or purchase any ofhitgess and to increase or reduce the
said capital subject to the provisions of the ConngmLaw (Revised) and the Articles

of Association and to issue any part of its capivahether original, redeemed or

increased with or without any preference, prioatyspecial privilege or subject to any

postponement of rights or to any conditions orrietstns and so that unless the

conditions of issue shall otherwise expressly deckvery issue of shares whether
stated to be preference or otherwise shall be sultge the powers hereinbefore

contained.



The Companies Law (Revised)
Company Limited by Shares

ARTICLES OF ASSOCIATION

OF

SOHO China Limited
(Adopted pursuant to written resolutions passed on
14 September 2007 and effective on 8 October 2007)
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INTERPRETATION
TABLE A

1. The regulations in Table A in the Schedule ® @ompanies Law (Revised) do not

apply to the Company.

INTERPRETATION

2. (2) In these Articles, unless the context oth&swequires, the words standing in
the first column of the following table shall beéae meaning set opposite them respectively in

the second column.

WORD MEANING

“Articles” these Articles in their present folmnas supplemented or
amended or substituted from time to time.

“associate” has the meaning attributed to itthe rules of the
Designated Stock Exchange.

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

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

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

“clear days” in relation to the period of a netihat period excluding
the day when the notice is given or deemed to bengi
and the day for which it is given or on which itastake

effect.

“clearing house” a clearing house recognised bg taws of the
jurisdiction in which the shares of the Companylisted
or quoted on a stock exchange in such jurisdiction.

“Company” SOHO China Limited.
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“competent regulatory
authority”

“debenture” and
“debenture holder”

“Designated Stock
Exchange”

“dollars” and “$”

“head office”

uLaWn

“Member”

“month”

“Notice”

“Office”

“ordinary resolution”

“paid up”

“Register”

a competent regulatory autha the territory where
the shares of the Company are listeguoted on a stock
exchange in such territory.

include debenture stock and dalrenstockholder
respectively.

a stock exchange in respectinérvthe shares of the
Company are listed or quoted and wiseich stock
exchange deems such listing or quotation to be the
primary listing or quotation of the shares of the
Company.

dollars, the legal currency obHg Kong.

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

The Companies Law, Cap. 22 (Law 3 of 1965
consolidated and revised) of the Cayman Islands.

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

a calendar month.

written notice unless otherwise speafly stated and as
further defined in these Articles.

the registered office of the Company tbe time being.

a resolution shall be anioaty resolution when it has
been passed by a simple majority of votes castubl s
Members as, being entitled so to do, vote in pecspim
the case of any Member being a corporation, bgutg
authorised representative or, where proxies aosvel,
by proxy at a general meeting of which not lessntha
fourteen (14) clear days’ Notice has been dulymgive

paid up or credited as paid up.

the principal register and where apgdble, any branch
register of Members to be maintained at such place
within or outside the Cayman Islands as the Bobhall s
determine from time to time.



“Registration Office”

“Seal”

“Secretary”

“special resolution”

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

common seal or any one or more duplics#als of the
Company (including a securities seal) for use ia th
Cayman Islands or in any place outside the Cayman
Islands.

any person, firm or corporation apped by the Board to

perform any of the duties of secretary of the Comypa
and includes any assistant, deputy, temporary tmcac
secretary.

a resolution shall be a spb@solution when it has been
passed by a majority of not less than three-foudhs
votes cast by such Members as, being entitled s to
vote in person or, in the case of such Membersras a
corporations, by their respective duly authorised
representative or, where proxies are allowed, bypat
a general meeting of which not less than twenty{@id¢
clear days’ Notice, specifying (without prejudicethe
power contained in these Articles to amend the $dmee
intention to propose the resolution as a specsallution,
has been duly given. Provided that, except ircse of
an annual general meeting, if it is so agreed foaprity
in number of the Members having the right to attend
vote at any such meeting, being a majority together
holding not less than ninety-five (95) per centhaminal
value of the shares giving that right and in theeoaf an
annual general meeting, if it is so agreed by ahiNers
entitled to attend and vote thereat, a resoluti@y ive
proposed and passed as a special resolution attinge
of which less than twenty-one (21) clear days’ biotias
been given,;

a special resolution shall be effective for anypose for
which an ordinary resolution is expressed to baired
under any provision of these Articles or the Sesut



“Statutes” the Law and every other law of the iklgure of the
Cayman Islands for the time being in force applymgr
affecting the Company, its memorandum of associatio
and/or these Atrticles.

“Subsidiary and has the meanings attributed tonthe
Holding Company” the rules of the Designated Bt6rchange.
“year” a calendar year.

(2) In these Articles, unless there be somethinthiwithe subject or context
inconsistent with such construction:

(@) words importing the singular include the pluaatl vice versa;
(b) words importing a gender include both genderthe neuter;

(© words importing persons include companies,@asons and bodies of persons
whether corporate or not;

(d) the words:
(1) “may” shall be construed as permissive;
(i) “shall” or “will” shall be construed as imperae;

(e) expressions referring to writing shall, unléss contrary intention appears, be
construed as including printing, lithography, plgyaphy and other modes of
representing words or figures in a visible formdancluding where the
representation takes the form of electronic disptagvided that both the mode
of service of the relevant document or notice &ed\Miember’s election comply
with all applicable Statutes, rules and regulations

() references to any law, ordinance, statute @tusbry provision shall be
interpreted as relating to any statutory modifmator re-enactment thereof for
the time being in force;

(9) save as aforesaid words and expressions defingee Statutes shall bear the
same meanings in these Articles if not inconsisteith the subject in the
context;

(h) references to a document being executed inckfdeences to it being executed
under hand or under seal or by electronic signaiuf®y any other method and
references to a notice or document include a nattcgocument recorded or
stored in any digital, electronic, electrical, magio or other retrievable form or
medium and information in visible form whether hayiphysical substance or
not.



SHARE CAPITAL

3. (2) The share capital of the Company at the dlatehich these Articles come into
effect shall be divided into shares of a par vali$0.02 each.

(2) Subject to the Law, the Company’s Memoranduich Articles of Association
and, where applicable, the rules of any Design&etk Exchange and/or any competent
regulatory authority, any power of the Companyuacpase or otherwise acquire its own shares
shall be exercisable by the Board in such manngonusuch terms and subject to such
conditions as it thinks fit. The Company is herabghorised to make payments in respect of
the purchase of its shares out of capital or ouarof other account or fund which can be
authorised for this purpose in accordance with_tne.

3) Except as allowed by the Law and subject furtbecompliance with the rules
and regulations of the Designated Stock Exchandeaag other relevant regulatory authority
the Company shall not give financial assistancettier purpose of or in connection with a
purchase made or to be made by any person of angssim the Company.

(4) No share shall be issued to bearer.

ALTERATION OF CAPITAL

4. The Company may from time to time by ordinasotation in accordance with the Law
alter the conditions of its Memorandum of Assooatio:

(@) increase its capital by such sum, to be dividéa shares of such amounts, as
the resolution shall prescribe;

(b) consolidate and divide all or any of its calitéo shares of larger amount than
its existing shares;

(© divide its shares into several classes andowitprejudice to any special rights
previously conferred on the holders of existing reRaattach thereto
respectively any preferential, deferred, qualif@dspecial rights, privileges,
conditions or such restrictions which in the abseoicany such determination
by the Company in general meeting, as the Direataag determine provided
always that where the Company issues shares whicloidcarry voting rights,
the words “non-voting” shall appear in the desigratof such shares and
where the equity capital includes shares with diffé voting rights, the
designation of each class of shares, other thagethath the most favourable
voting rights, must include the words “restricteating” or “limited voting”;



(d) sub-divide its shares, or any of them, intaek@f smaller amount than is fixed
by the Company's Memorandum of Association (supjeetertheless, to the
Law), and may by such resolution determine thabedween the holders of the
shares resulting from such sub-division, one orenodthe shares may have any
such preferred, deferred or other rights or beesitlip any such restrictions as
compared with the other or others as the Compasypoaver to attach to
unissued or new shares;

(e) cancel any shares which, at the date of theipa®f the resolution, have not
been taken, or agreed to be taken, by any peradrdiminish the amount of its
capital by the amount of the shares so cancellgd tre case of shares, without
par value, diminish the number of shares into witgleapital is divided.

5. The Board may settle as it considers expedmntdficulty which arises in relation to
any consolidation and division under the last pidew Article and in particular but without
prejudice to the generality of the foregoing magues certificates in respect of fractions of
shares or arrange for the sale of the shares eineg fractions and the distribution of the net
proceeds of sale (after deduction of the expensaah sale) in due proportion amongst the
Members who would have been entitled to the frasti@and for this purpose the Board may
authorise some person to transfer the shares eginag fractions to their purchaser or resolve
that such net proceeds be paid to the CompaniiéoCompany’s benefit. Such purchaser will
not be bound to see to the application of the pagehmoney nor will his title to the shares be
affected by any irregularity or invalidity in theqzeedings relating to the sale.

6. The Company may from time to time by speciabk@son, subject to any confirmation
or consent required by the Law, reduce its shapgataor any capital redemption reserve or
other undistributable reserve in any manner peechitty law.

7. Except so far as otherwise provided by the ¢ of issue, or by these Articles, any
capital raised by the creation of new shares $watleated as if it formed part of the original
capital of the Company, and such shares shall beauo the provisions contained in these
Articles with reference to the payment of calls anstalments, transfer and transmission,
forfeiture, lien, cancellation, surrender, votinglatherwise.

SHARE RIGHTS

8. (2) Subject to the provisions of the Law and @mmpany's Memorandum and
Articles of Association and to any special rightsf@rred on the holders of any shares or class
of shares, any share in the Company (whether f@part of the present capital or not) may
be issued with or have attached thereto such righteestrictions whether in regard to
dividend, voting, return of capital or otherwisethe Company may by ordinary resolution
determine or, if there has not been any such detation or so far as the same shall not make
specific provision, as the Board may determine.



(2) Subject to the provisions of the Law, the rutdsany Designated Stock
Exchange and the Memorandum and Articles of Assiocieof the Company, and to any
special rights conferred on the holders of anyeshar attaching to any class of shares, shares
may be issued on the terms that they may be,tbeaiption of the Company or the holder are,
liable to be redeemed on such terms and in sucmenaimcluding out of capital, as the Board
may deem fit.

9. Subject to the Law, any preference shares massied or converted into shares that,
at a determinable date or at the option of the Gompr the holder, are liable to be redeemed
on such terms and in such manner as the Companyebtfe issue or conversion may by
ordinary resolution of the Members determine. Véhiitbe Company purchases for redemption
a redeemable share, purchases not made througheattket or by tender shall be limited to a
maximum price as may from time to time be deterwhing the Company in general meeting,
either generally or with regard to specific pur@saslif purchases are by tender, tenders shall
be available to all Members alike.

VARIATION OF RIGHTS

10. Subject to the Law and without prejudice tadet8, all or any of the special rights for
the time being attached to the shares or any ofasisares may, unless otherwise provided by
the terms of issue of the shares of that class) fhme to time (whether or not the Company is
being wound up) be varied, modified or abrogatedeeiwith the consent in writing of the
holders of not less than three-fourths in nomirzdiie of the issued shares of that class or with
the sanction of a special resolution passed aparate general meeting of the holders of the
shares of that class. To every such separateajeneeting all the provisions of these Articles
relating to general meetings of the Company shalkatis mutandis, apply, but so that:

(@ the necessary quorum (other than at an adjdumeeting) shall be two persons
(or in the case of a Member being a corporatios, duly authorized
representative) holding or representing by proxy legs than one-third in
nominal value of the issued shares of that cladsaaany adjourned meeting of
such holders, two holders present in person (tlnencase of a Member being
a corporation, its duly authorized representatimepy proxy (whatever the
number of shares held by them) shall be a quorum;

(b) every holder of shares of the class shall bideshon a poll to one vote for every
such share held by him; and

(© any holder of shares of the class present ragoeor by proxy or authorised
representative may demand a poll.

11.  The special rights conferred upon the holdéesg shares or class of shares shall not,
unless otherwise expressly provided in the rigtizching to or the terms of issue of such
shares, be deemed to be varied, modified or aleddmst the creation or issue of further shares
ranking pari passu therewith.



SHARES

12. 1) Subject to the Law, these Articles, anyection that may be given by the
Company in general meeting and, where applicalble, rules of any Designated Stock
Exchange and without prejudice to any special sightrestrictions for the time being attached
to any shares or any class of shares, the unistiads of the Company (whether forming part
of the original or any increased capital) shalbbéhe disposal of the Board, which may offer,
allot, grant options over or otherwise disposeheim to such persons, at such times and for
such consideration and upon such terms and condi#&s the Board may in its absolute
discretion determine but so that no shares shalisueed at a discount. Neither the Company
nor the Board shall be obliged, when making or gingrany allotment of, offer of, option over
or disposal of shares, to make, or make availaplg such allotment, offer, option or shares to
Members or others with registered addresses inpartycular territory or territories being a
territory or territories where, in the absence ofegistration statement or other special
formalities, this would or might, in the opinion tife Board, be unlawful or impracticable.
Members affected as a result of the foregoing seetehall not be, or be deemed to be, a
separate class of members for any purpose whatsoeve

(2) The Board may issue warrants or convertibleisees or securities of similar
nature conferring the right upon the holders thieteasubscribe for any class of shares or
securities in the capital of the Company on suaimseas it may from time to time determine.

13. The Company may in connection with the issuaryf shares exercise all powers of
paying commission and brokerage conferred or p&thlty the Law. Subject to the Law, the
commission may be satisfied by the payment of cadly the allotment of fully or partly paid
shares or partly in one and partly in the other.

14. Except as required by law, no person shallelbegnised by the Company as holding
any share upon any trust and the Company shalbedtound by or required in any way to

recognise (even when having notice thereof) aniyt&gje, contingent, future or partial interest

in any share or any fractional part of a shareeacépt only as otherwise provided by these
Articles or by law) any other rights in respectaosfy share except an absolute right to the
entirety thereof in the registered holder.

15. Subject to the Law and these Articles, the Boaay at any time after the allotment of

shares but before any person has been entereck iRegister as the holder, recognise a
renunciation thereof by the allottee in favour ofng other person and may accord to any
allottee of a share a right to effect such rendimiaupon and subject to such terms and
conditions as the Board considers fit to impose.



SHARE CERTIFICATES

16. Every share certificate shall be issued ungerSeal or a facsimile thereof and shall
specify the number and class and distinguishingb®im (if any) of the shares to which it
relates, and the amount paid up thereon and ma&ywage be in such form as the Directors
may from time to time determine. No certificata@ktbe issued representing shares of more
than one class. The Board may by resolution detesneither generally or in any particular
case or cases, that any signatures or the sedeo€Company on any such certificates (or
certificates in respect of other securities) needb® autographic but may be affixed to such
certificates by some mechanical means or may Imegkithereon.

17. 1) In the case of a share held jointly by saveersons, the Company shall not be
bound to issue more than one certificate theraidrdelivery of a certificate to one of several
joint holders shall be sufficient delivery to alich holders.

(2) Where a share stands in the names of two oe mpersons, the person first
named in the Register shall as regards servicetafas and, subject to the provisions of these
Articles, all or any other matters connected whtd Company, except the transfer of the shares,
be deemed the sole holder thereof.

18. Every person whose name is entered, upon aimaiht of shares, as a Member in the
Register shall be entitled, without payment, teeree one certificate for all such shares of any
one class or several certificates each for oneasemof such shares of such class upon payment
for every certificate after the first of such reaable out-of-pocket expenses as the Board from
time to time determines.

19. Share certificates shall be issued within éhevant time limit as prescribed by the Law
or as the Designated Stock Exchange may from tirtiene determine, whichever is the shorter,
after allotment or, except in the case of a tranafeich the Company is for the time being
entitled to refuse to register and does not registier lodgment of a transfer with the
Company.

20. 1) Upon every transfer of shares the certiéi¢eeld by the transferor shall be given
up to be cancelled, and shall forthwith be candedlecordingly, and a new certificate shall be
issued to the transferee in respect of the sheaasferred to him at such fee as is provided in
paragraph (2) of this Article. If any of the shanecluded in the certificate so given up shall be
retained by the transferor a new certificate fertthlance shall be issued to him at the aforesaid
fee payable by the transferor to the Company ipeetsthereof.

(2) The fee referred to in paragraph (1) abovel fleahn amount not exceeding the
relevant maximum amount as the Designated Stockdhge may from time to time determine
provided that the Board may at any time determiluevar amount for such fee.



21. If a share certificate shall be damaged oradefar alleged to have been lost, stolen or
destroyed a new certificate representing the sduaes may be issued to the relevant Member
upon request and on payment of such fee as thgzed Stock Exchange may determine to
be the maximum fee payable or such lesser sumeaBdhrd may determine and, subject to
compliance with such terms (if any) as to evideswog indemnity and to payment of the costs
and reasonable out-of-pocket expenses of the Comipammvestigating such evidence and
preparing such indemnity as the Board may thin&rd, in case of damage or defacement, on
delivery of the old certificate to the Company pd®d always that where share warrants have
been issued, no new share warrant shall be issuegblace one that has been lost unless the
Directors are satisfied beyond reasonable doubthiezoriginal has been destroyed.

LIEN

22.  The Company shall have a first and paramoentdin every share (not being a fully
paid share) for all moneys (whether presently pieyabnot) called or payable at a fixed time
in respect of that share. The Company shall ase a first and paramount lien on every share
(not being a fully paid share) registered in thmeaf a Member (whether or not jointly with
other Members) for all amounts of money presendlyable by such Member or his estate to
the Company whether the same shall have been attbafore or after notice to the Company
of any equitable or other interest of any persteothan such member, and whether the period
for the payment or discharge of the same shall haewially arrived or not, and
notwithstanding that the same are joint debtsadmilities of such Member or his estate and any
other person, whether a Member or not. The Conipd®n on a share shall extend to all
dividends or other moneys payable thereon or ipaeisthereof. The Board may at any time,
generally or in any particular case, waive any tieat has arisen or declare any share exempt
in whole or in part, from the provisions of thistiéte.

23. Subject to these Articles, the Company may selsuch manner as the Board
determines any share on which the Company hag ddlig no sale shall be made unless some
sum in respect of which the lien exists is presepdlyable, or the liability or engagement in
respect of which such lien exists is liable to bespntly fulfilled or discharged nor until the
expiration of fourteen clear days after a noticeviiting, stating and demanding payment of the
sum presently payable, or specifying the liabitityengagement and demanding fulfilment or
discharge thereof and giving notice of the intemtio sell in default, has been served on the
registered holder for the time being of the sharthe person entitled thereto by reason of his
death or bankruptcy.

24.  The net proceeds of the sale shall be recéiyéde Company and applied in or towards
payment or discharge of the debt or liability ispect of which the lien exists, so far as the
same is presently payable, and any residue shiblg to a like lien for debts or liabilities not
presently payable as existed upon the share pribetsale) be paid to the person entitled to the
share at the time of the sale. To give effectrtp such sale the Board may authorise some
person to transfer the shares sold to the purchiasexof. The purchaser shall be registered as
the holder of the shares so transferred and hérsttdbe bound to see to the application of the
purchase money, nor shall his title to the shaeeaftected by any irregularity or invalidity in
the proceedings relating to the sale.



CALLS ON SHARES

25. Subject to these Articles and to the termdlofraent, the Board may from time to time
make calls upon the Members in respect of any nooepaid on their shares (whether on
account of the nominal value of the shares or by @fapremium), and each Member shall
(subject to being given at least fourteen (14)rotisys’ Notice specifying the time and place
of payment) pay to the Company as required by sutice the amount called on his shares.
A call may be extended, postponed or revoked inlevboin part as the Board determines but
no member shall be entitled to any such extengiostponement or revocation except as a
matter of grace and favour.

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

27. A person upon whom a call is made shall renhiainle for calls made upon him
notwithstanding the subsequent transfer of theeshiax respect of which the call was made.
The joint holders of a share shall be jointly aadesally liable to pay all calls and instalments
due in respect thereof or other moneys due in otspereof.

28. If a sum called in respect of a share is nad pafore or on the day appointed for
payment thereof, the person from whom the sumaessthall pay interest on the amount unpaid
from the day appointed for payment thereof to theetof actual payment at such rate (not
exceeding twenty per cent. (20%) per annum) a8tiaed may determine, but the Board may
in its absolute discretion waive payment of suc¢hrgst wholly or in part.

29. No Member shall be entitled to receive anydbwid or bonus or to be present and vote
(save as proxy for another Member) at any geneeetimg either personally or by proxy, or be
reckoned in a quorum, or exercise any other pgeiles a Member until all calls or instalments
due by him to the Company, whether alone or joimtih any other person, together with
interest and expenses (if any) shall have been paid

30. On the trial or hearing of any action or othrceedings for the recovery of any money

due for any call, it shall be sufficient to provet the name of the Member sued is entered in
the Register as the holder, or one of the holddrie shares in respect of which such debt
accrued, that the resolution making the call iy detorded in the minute book, and that notice
of such call was duly given to the Member sueghyursuance of these Articles; and it shall not

be necessary to prove the appointment of the ireavho made such call, nor any other

matters whatsoever, but the proof of the matteyseafid shall be conclusive evidence of the
debt.

31.  Any amount payable in respect of a share ufjotmeent or at any fixed date, whether
in respect of nominal value or premium or as ataingent of a call, shall be deemed to be a call
duly made and payable on the date fixed for paymaedtf it is not paid the provisions of these
Articles shall apply as if that amount had become and payable by virtue of a call duly made
and notified.

32. On the issue of shares the Board may diffexenbetween the allottees or holders as to
the amount of calls to be paid and the times ofrgay.
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33.  The Board may, if it thinks fit, receive fromyaMember willing to advance the same,
and either in money or money’s worth, all or anyt i the moneys uncalled and unpaid or
instalments payable upon any shares held by himugeh all or any of the moneys so
advanced (until the same would, but for such ad¥abecome presently payable) pay interest
at such rate (if any) as the Board may decide. Bdwd may at any time repay the amount so
advanced upon giving to such Member not less tih@maonth’s Notice of its intention in that
behalf, unless before the expiration of such natieamount so advanced shall have been
called up on the shares in respect of which itathe@nced. Such payment in advance shall not
entitle the holder of such share or shares to qypatie in respect thereof in a dividend
subsequently declared.

FORFEITURE OF SHARES

34. (2) If a call remains unpaid after it has beeatune and payable the Board may give
to the person from whom it is due not less thamtémn (14) clear days’ Notice:

€)) requiring payment of the amount unpaid togethién any interest which may
have accrued and which may still accrue up to #ie df actual payment; and

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

(2) If the requirements of any such Notice are camnplied with, any share in
respect of which such Notice has been given mayyatime thereafter, before payment of all
calls and interest due in respect thereof has imeele, be forfeited by a resolution of the Board
to that effect, and such forfeiture shall inclutledevidends and bonuses declared in respect of
the forfeited share but not actually paid befoeeftirfeiture.

35.  When any share has been forfeited, notice effdifeiture shall be served upon the
person who was before forfeiture the holder ofghare. No forfeiture shall be invalidated by
any omission or neglect to give such Notice.

36.  The Board may accept the surrender of any siadte to be forfeited hereunder and, in
such case, references in these Articles to forieiuill include surrender.

37.  Any share so forfeited shall be deemed thegitgf the Company and may be sold,
re-allotted or otherwise disposed of to such pergpon such terms and in such manner as the
Board determines, and at any time before a sakd]oBment or disposition the forfeiture may
be annulled by the Board on such terms as the Bietaimines.



38. A person whose shares have been forfeited cbadle to be a Member in respect of the
forfeited shares but nevertheless shall remaindiad pay the Company all moneys which at
the date of forfeiture were presently payable mp to the Company in respect of the shares,
with (if the Directors shall in their discretion sequire) interest thereon from the date of
forfeiture until payment at such rate (not excegdimenty per cent. (20%) per annum) as the
Board determines. The Board may enforce paymeamedt if it thinks fit, and without any
deduction or allowance for the value of the foddishares, at the date of forfeiture, but his
liability shall cease if and when the Company shalte received payment in full of all such
moneys in respect of the shares. For the purpmighss Article any sum which, by the terms
of issue of a share, is payable thereon at a ftked which is subsequent to the date of
forfeiture, whether on account of the nominal vadiehe share or by way of premium, shall
notwithstanding that time has not yet arrived bended to be payable at the date of forfeiture,
and the same shall become due and payable immigdiggen the forfeiture, but interest
thereon shall only be payable in respect of anippdyetween the said fixed time and the date
of actual payment.

39. A declaration by a Director or the Secretaay thshare has been forfeited on a specified
date shall be conclusive evidence of the factsthestated as against all persons claiming to
be entitled to the share, and such declaration @ddject to the execution of an instrument of
transfer by the Company if necessary) constitug@ad title to the share, and the person to
whom the share is disposed of shall be registesdtieaholder of the share and shall not be
bound to see to the application of the considematifoany), nor shall his title to the share be
affected by any irregularity in or invalidity ofétproceedings in reference to the forfeiture, sale
or disposal of the share. When any share sha# baen forfeited, notice of the declaration
shall be given to the Member in whose name it stowdediately prior to the forfeiture, and an
entry of the forfeiture, with the date thereof, IEfiarthwith be made in the register, but no
forfeiture shall be in any manner invalidated by amission or neglect to give such notice or
make any such entry.

40. Notwithstanding any such forfeiture as afore@lae Board may at any time, before any
shares so forfeited shall have been sold, re-atlait otherwise disposed of, permit the shares
forfeited to be bought back upon the terms of paynoé all calls and interest due upon and
expenses incurred in respect of the share, and sysnfurther terms (if any) as it thinks fit.

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

42. The provisions of these Articles as to forfetahall apply in the case of non-payment
of any sum which, by the terms of issue of a sHa@epmes payable at a fixed time, whether on
account of the nominal value of the share or by whpremium, as if the same had been
payable by virtue of a call duly made and notified.



REGISTER OF MEMBERS

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

(@) the name and address of each Member, the nuanderlass of shares held by
him and the amount paid or agreed to be considesgxhid on such shares;

(b) the date on which each person was entereciRéyister; and
(© the date on which any person ceased to be abdiem

(2) The Company may keep an overseas or local loerdbranch register of
Members resident in any place, and the Board mayenamd vary such regulations as it
determines in respect of the keeping of any sugister and maintaining a Registration Office
in connection therewith.

44, The Register and branch register of Membershesase may be, shall be open to
inspection for at least two (2) hours on every bess day by Members without charge or by
any other person, upon a maximum payment of $2r5€uch lesser sum specified by the
Board, at the Office or such other place at whith Register is kept in accordance with the
Law or, if appropriate, upon a maximum paymenthf® or such lesser sum specified by the
Board at the Registration Office. The Registeludimg any overseas or local or other branch
register of Members may, after notice has beenngivg advertisement in an appointed
newspaper or any other newspapers in accordanbethatrequirements of any Designated
Stock Exchange or by any electronic means in suahner as may be accepted by the
Designated Stock Exchange to that effect, be cl@gesilich times or for such periods not
exceeding in the whole thirty (30) days in eachryesathe Board may determine and either
generally or in respect of any class of shares.

RECORD DATES

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

(@) determining the Members entitled to receive alyidend, distribution,
allotment or issue and such record date may berat,any time not more than
thirty (30) days before or after, any date on Whsach dividend, distribution,
allotment or issue is declared, paid or made;

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



TRANSFER OF SHARES

46. Subject to these Articles, any Member may feanall or any of his shares by an

instrument of transfer in the usual or common famm a form prescribed by the Designated
Stock Exchange or in any other form approved byBibard and may be under hand or, if the
transferor or transferee is a clearing house ordtsinee(s), by hand or by machine imprinted
signature or by such other manner of executioha®bard may approve from time to time.

47. The instrument of transfer shall be executedrbgn behalf of the transferor and the
transferee provided that the Board may dispensk thi¢é execution of the instrument of
transfer by the transferee in any case which rikihifit in its discretion to do so. Without
prejudice to the last preceding Article, the Boaray also resolve, either generally or in any
particular case, upon request by either the tramsfer transferee, to accept mechanically
executed transfers. The transferor shall be degmezinain the holder of the share until the
name of the transferee is entered in the Registerspect thereof. Nothing in these Articles
shall preclude the Board from recognising a reratram of the allotment or provisional
allotment of any share by the allottee in favousame other person.

48. (2) The Board may, in its absolute discretiand without giving any reason
therefor, refuse to register a transfer of anyelfaot being a fully paid up share) to a person
of whom it does not approve, or any share issuatkiuany share incentive scheme for
employees upon which a restriction on transfer isegathereby still subsists, and it may also,
without prejudice to the foregoing generality, efuio register a transfer of any share to more
than four (4) joint holders or a transfer of angrgh(not being a fully paid up share) on which
the Company has a lien.

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

3) The Board in so far as permitted by any appliedaw may, in its absolute
discretion, at any time and from time to time tfeanany share upon the Register to any branch
register or any share on any branch register té&rtgaster or any other branch register. In the
event of any such transfer, the shareholder remgestich transfer shall bear the cost of
effecting the transfer unless the Board otherweterines.

(4) Unless the Board otherwise agrees (which ageeémay be on such terms and
subject to such conditions as the Board in its lasaliscretion may from time to time
determine, and which agreement the Board shalhowit giving any reason therefor, be
entitled in its absolute discretion to give or withd), no shares upon the Register shall be
transferred to any branch register nor shall shanesny branch register be transferred to the
Register or any other branch register and all feaasand other documents of title shall be
lodged for registration, and registered, in theecasany shares on a branch register, at the
relevant Registration Office, and, in the casewfshares on the Register, at the Office or such
other place at which the Register is kept in acaoce with the Law.



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

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

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

(c) the instrument of transfer is lodged at thag@fbr such other place at which the
Register is kept in accordance with the Law orRegistration Office (as the
case may be) accompanied by the relevant shanéozgefs) and such other
evidence as the Board may reasonably require to gi@right of the transferor
to make the transfer (and, if the instrument afigfar is executed by some other
person on his behalf, the authority of that pesoto do); and

(d) if applicable, the instrument of transfer idydand properly stamped.

50. If the Board refuses to register a transfeargf share, it shall, within two (2) months
after the date on which the transfer was lodget thié Company, send to each of the transferor
and transferee notice of the refusal.

51. The registration of transfers of shares ongf@dass of shares may, after notice has been
given by advertisement in an appointed newspapangrother newspapers or by any other
means in accordance with the requirements of aisyjgdated Stock Exchange to that effect be
suspended at such times and for such periods Xneeding in the whole thirty (30) days in any
year) as the Board may determine.

TRANSMISSION OF SHARES

52. If a Member dies, the survivor or survivors vehthe deceased was a joint holder, and
his legal personal representatives where he wale @asonly surviving holder, will be the only
persons recognised by the Company as having &mydihis interest in the shares; but nothing
in this Article will release the estate of a deesbbMember (whether sole or joint) from any
liability in respect of any share which had beelelgar jointly held by him.

53.  Any person becoming entitled to a share in @guence of the death or bankruptcy or
winding-up of a Member may, upon such evidenceodsid title being produced as may be
required by the Board, elect either to become thiddn of the share or to have some person
nominated by him registered as the transfereedhetehe elects to become the holder he shall
notify the Company in writing either at the Regasiton Office or Office, as the case may be, to
that effect. If he elects to have another persgrstered he shall execute a transfer of the share
in favour of that person. The provisions of thes#icles relating to the transfer and
registration of transfers of shares shall applguoh notice or transfer as aforesaid as if the
death or bankruptcy of the Member had not occuaretithe notice or transfer were a transfer
signed by such Member.

54. A person becoming entitled to a share by reasfothe death or bankruptcy or
winding-up of a Member shall be entitled to the satividends and other advantages to which
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he would be entitled if he were the registered &otf the share. However, the Board may, if
it thinks fit, withhold the payment of any dividempdyable or other advantages in respect of
such share until such person shall become theteegis holder of the share or shall have
effectually transferred such share, but, subjethéorequirements of Article 75(2) being met,

such a person may vote at meetings.

UNTRACEABLE MEMBERS

55. (2) Without prejudice to the rights of the Canp under paragraph (2) of this
Article, the Company may cease sending chequedifodend entitlements or dividend
warrants by post if such cheques or warrants haen lbeft uncashed on two consecutive
occasions. However, the Company may exercise dhneipto cease sending cheques for
dividend entitlements or dividend warrants after tinst occasion on which such a cheque or
warrant is returned undelivered.

(2) The Company shall have the power to sell, thauanner as the Board thinks
fit, any shares of a Member who is untraceablenbwtuch sale shall be made unless:

(@) all cheques or warrants in respect of dividerfdbie shares in question, being
not less than three in total number, for any sugapi@ in cash to the holder of
such shares in respect of them sent during theaeleperiod in the manner
authorised by the Articles of the Company have reathuncashed;

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

(© the Company, if so required by the rules gowveynhe listing of shares on the
Designated Stock Exchange, has given notice to,canded advertisement in
newspapers in accordance with the requirementghef,Designated Stock
Exchange to be made of its intention to sell su@res in the manner required
by the Designated Stock Exchange, and a periotire€t(3) months or such
shorter period as may be allowed by the Desigrateck Exchange has elapsed
since the date of such advertisement.

For the purpose of the foregoing, the “relevantiquer means the period
commencing twelve years before the date of pubdinadf the advertisement referred to in
paragraph (c) of this Article and ending at theigxpf the period referred to in that paragraph.

3) To give effect to any such sale the Board maki@ise some person to transfer
the said shares and an instrument of transfer dignetherwise executed by or on behalf of
such person shall be as effective as if it had leeecuted by the registered holder or the person
entitled by transmission to such shares, and tlmehpser shall not be bound to see to the
application of the purchase money nor shall his td the shares be affected by any irregularity
or invalidity in the proceedings relating to théesaThe net proceeds of the sale will belong to
the Company and upon receipt by the Company of satproceeds it shall become indebted
to the former Member for an amount equal to sudhpreceeds. No trust shall be created in
respect of such debt and no interest shall be payalespect of it and the Company shall not
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be required to account for any money earned fram#t proceeds which may be employed in
the business of the Company or as it thinks finy Aale under this Article shall be valid and
effective notwithstanding that the Member holdirg tshares sold is dead, bankrupt or
otherwise under any legal disability or incapacity.

GENERAL MEETINGS

56. An annual general meeting of the Company dieleld in each year other than the
year of the Company’s adoption of these Articlegh{iw a period of not more than fifteen (15)
months after the holding of the last preceding ahrgeneral meeting or not more than
eighteen (18) months after the date of adoptiahese Articles, unless a longer period would
not infringe the rules of the Designated Stock Exge, if any) at such time and place as may
be determined by the Board.

57. Each general meeting, other than an annualrglengeting, shall be called an
extraordinary general meeting. General meetingslmaield in any part of the world as may
be determined by the Board.

58. The Board may whenever it thinks fit call egtdinary general meetings. Any one or
more Members holding at the date of deposit ofrdgiisition not less than one-tenth of the
paid up capital of the Company carrying the rightaiing at general meetings of the Company
shall at all times have the right, by written resiion to the Board or the Secretary of the
Company, to require an extraordinary general mgetm be called by the Board for the
transaction of any business specified in such s#ipm; and such meeting shall be held within
two (2) months after the deposit of such requisitidf within twenty-one (21) days of such
deposit the Board fails to proceed to convene sueleting the requisitionist(s) himself
(themselves) may do so in the same manner, ancgtadbnable expenses incurred by the
requisitionist(s) as a result of the failure of Bward shall be reimbursed to the requisitionist(s)
by the Company.

NOTICE OF GENERAL MEETINGS

59. (2) An annual general meeting and any extraargligeneral meeting at which the

passing of a special resolution is to be considshedl be called by not less than twenty-one
(21) clear days’ Notice. All other extraordinargngral meetings may be called by not less
than fourteen (14) clear days’ Notice but a generaéting may be called by shorter notice,
subject to the Law, if it is so agreed:

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



(b) in the case of any other meeting, by a mgjanihumber of the Members having
the right to attend and vote at the meeting, baintgjority together holding not
less than ninety-five per cent. (95%) in nominalueaof the issued shares
giving that right.

(2) The notice shall specify the time and placthefmeeting and, in case of special
business, the general nature of the business.ndtiige convening an annual general meeting
shall specify the meeting as such. Notice of ewgageral meeting shall be given to all
Members other than to such Members as, under twspons of these Articles or the terms of
issue of the shares they hold, are not entitle@deive such notices from the Company, to all
persons entitled to a share in consequence of eaghcor bankruptcy or winding-up of a
Member and to each of the Directors and the Auslitor

60.  The accidental omission to give Notice of atingeor (in cases where instruments of
proxy are sent out with the Notice) to send sustriment of proxy to, or the non-receipt of
such Notice or such instrument of proxy by, anygparentitled to receive such Notice shall not
invalidate any resolution passed or the proceedahgfsat meeting.

PROCEEDINGS AT GENERAL MEETINGS

61. 1) All business shall be deemed special tharansacted at an extraordinary
general meeting, and also all business that is&@ad at an annual general meeting, with the
exception of:

(@) the declaration and sanctioning of dividends;

(b) consideration and adoption of the accounts lzaldnce sheet and the
reports of the Directors and Auditors and othemloents required to be
annexed to the balance sheet;

(c) the election of Directors whether by rotatiorotherwise in the place of
those retiring;

(d) appointment of Auditors (where special noti€¢he intention for such
appointment is not required by the Law) and otligcers;

(e) the fixing of the remuneration of the Auditomd the voting of
remuneration or extra remuneration to the Directors

() the granting of any mandate or authority to Bieectors to offer, allot,
grant options over or otherwise dispose of the awad shares in the
capital of the Company representing not more th@mp@r cent. in
nominal value of its existing issued share cap#a

(9) the granting of any mandate or authority to Bheectors to repurchase
securities of the Company.

(2) No business other than the appointment of &mlaa of a meeting shall be
transacted at any general meeting unless a quaymnesent at the commencement of the
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business. Two (2) Members entitled to vote angdgmkin person or by proxy or (in the case
of a Member being a corporation) by its duly auithexnt representative shall form a quorum for
all purposes.

62. If within thirty (30) minutes (or such longame not exceeding one hour as the
chairman of the meeting may determine to wait)rate time appointed for the meeting a
qguorum is not present, the meeting, if convenedhenrequisition of Members, shall be
dissolved. In any other case it shall stand adjedito the same day in the next week at the
same time and place or to such time and placeesBdlard may determine. If at such adjourned
meeting a quorum is not present within half an Hoam the time appointed for holding the
meeting, the meeting shall be dissolved.

63.  The chairman of the Company shall preside asrolan at every general meeting. If at
any meeting the chairman, is not present withtedih (15) minutes after the time appointed for
holding the meeting, or is not willing to act agicman, the Directors present shall choose one
of their number to act, or if one Director onlypisesent he shall preside as chairman if willing
to act. If no Director is present, or if eachlod Directors present declines to take the chair, or
if the chairman chosen shall retire from the chthig,Members present in person or (in the case
of a Member being a corporation) by its duly aubext representative or by proxy and entitled
to vote shall elect one of their number to be chai.

64.  The chairman may, with the consent of any mgeit which a quorum is present (and
shall if so directed by the meeting), adjourn theetmg from time to time and from place to
place as the meeting shall determine, but no bssistall be transacted at any adjourned
meeting other than the business which might layfiuidlve been transacted at the meeting had
the adjournment not taken place. When a meetiadj@urned for fourteen (14) days or more,
at least seven (7) clear days’ notice of the adiedmmeeting shall be given specifying the time
and place of the adjourned meeting but it shallbehecessary to specify in such notice the
nature of the business to be transacted at theiradjd meeting and the general nature of the
business to be transacted. Save as aforesaidallt s unnecessary to give notice of an
adjournment.

65. If an amendment is proposed to any resolutrateuconsideration but is in good faith
ruled out of order by the chairman of the meetihg,proceedings on the substantive resolution
shall not be invalidated by any error in such mulimn the case of a resolution duly proposed as
a special resolution, no amendment thereto (otteer & mere clerical amendment to correct a
patent error) may in any event be considered adsapon.

VOTING

66. Subject to any special rights or restrictioagavoting for the time being attached to
any shares by or in accordance with these Artieleany general meeting on a show of hands
every Member present in person (or being a corfworats present by a duly authorised
representative), or by proxy shall have one vote@na poll every Member present in person
or by proxy or, in the case of a Member being apotion, by its duly authorised
representative shall have one vote for every fodlid share of which he is the holder but so
that no amount paid up or credited as paid up simase in advance of calls or instalments is
treated for the foregoing purposes as paid up@sltare. Notwithstanding anything contained
in these Articles, where more than one proxy isoagpd by a Member which is a clearing
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house (or its nominee(s)), each such proxy shale lane vote on a show of hands. A
resolution put to the vote of a meeting shall beidid on a show of hands unless voting by
way of a poll is required by the rules of the Desigd Stock Exchange or (before or on the
declaration of the result of the show of handsrothe withdrawal of any other demand for a
poll) a poll is demanded:

(@ by the chairman of such meeting; or

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

(© by a Member or Members present in person tiiercase of a Member being a
corporation by its duly authorised representativ@yproxy and representing
not less than one-tenth of the total voting rigiftall Members having the right
to vote at the meeting; or

(d) by a Member or Members present in person tiiercase of a Member being a
corporation by its duly authorised representativieyoproxy and holding shares
in the Company conferring a right to vote at theetimg) being shares on which
an aggregate sum has been paid up equal to nahEs®ne-tenth of the total
sum paid up on all shares conferring that right; or

(e) if required by the rules of the Designated BtBgchange, by any Director or
Directors who, individually or collectively, holdrgxies in respect of shares
representing five per cent. (5%) or more of thaltetoting rights at such
meeting.

A demand by a person as proxy for a Member or endaise of a Member being a
corporation by its duly authorised representativalde deemed to be the same as a demand
by a Member.

67. Unless a poll is duly demanded and the denmndtiwithdrawn, a declaration by the
chairman that a resolution has been carried, olecaunanimously, or by a particular majority,
or not carried by a particular majority, or lostdaan entry to that effect made in the minute
book of the Company, shall be conclusive evideri¢keofacts without proof of the number or
proportion of the votes recorded for or againstrédsslution.

68. If a poll is duly demanded the result of thd pball be deemed to be the resolution of
the meeting at which the poll was demanded. Thagamy shall only be required to disclose
the voting figures on a poll if such disclosureagquired by the rules of the Designated Stock
Exchange.



69. A poll demanded on the election of a chairnoargn a question of adjournment, shall
be taken forthwith. A poll demanded on any otheestion shall be taken in such manner
(including the use of ballot or voting papers akéts) and either forthwith or at such time
(being not later than thirty (30) days after théedaf the demand) and place as the chairman
directs. It shall not be necessary (unless therolha otherwise directs) for notice to be given
of a poll not taken immediately.

70. The demand for a poll shall not prevent thdioaance of a meeting or the transaction
of any business other than the question on whiehptill has been demanded, and, with the
consent of the chairman, it may be withdrawn attang before the close of the meeting or the
taking of the poll, whichever is the earlier.

71. On a poll votes may be given either persorallyy proxy.

72. A person entitled to more than one vote onllenged not use all his votes or cast all the
votes he uses in the same way.

73.  All questions submitted to a meeting shall beided by a simple majority of votes

except where a greater majority is required bydah&dicles or by the Law. In the case of an
equality of votes, whether on a show of hands aa poll, the chairman of such meeting shall
be entitled to a second or casting vote in additioany other vote he may have.

74. Where there are joint holders of any shareoaeyof such joint holder may vote, either
in person or by proxy, in respect of such sharié las were solely entitled thereto, but if more
than one of such joint holders be present at arstimgethe vote of the senior who tenders a
vote, whether in person or by proxy, shall be at®po the exclusion of the votes of the other
joint holders, and for this purpose seniority shaldetermined by the order in which the names
stand in the Register in respect of the joint haddi Several executors or administrators of a
deceased Member in whose name any share standl$oshtile purposes of this Article be
deemed joint holders thereof.

75. (2) A Member who is a patient for any purposkatmg to mental health or in
respect of whom an order has been made by any leauirtg jurisdiction for the protection or
management of the affairs of persons incapable aiaging their own affairs may vote,
whether on a show of hands or on a poll, by higiwer, committee, curator bonis or other
person in the nature of a receiver, committee matou bonis appointed by such court, and such
receiver, committee, curator bonis or other pems@y vote on a poll by proxy, and may
otherwise act and be treated as if he were thetexgd holder of such shares for the purposes
of general meetings, provided that such evidendbea8oard may require of the authority of
the person claiming to vote shall have been depwsit the Office, head office or Registration
Office, as appropriate, not less than forty-eidi®) (hours before the time appointed for holding
the meeting, or adjourned meeting or poll, as #ds=anay be.

(2) Any person entitled under Article 53 to be stgied as the holder of any shares
may vote at any general meeting in respect tharethe same manner as if he were the
registered holder of such shares, provided that-fight (48) hours at least before the time of
the holding of the meeting or adjourned meetinghascase may be, at which he proposes to
vote, he shall satisfy the Board of his entitlemensuch shares, or the Board shall have
previously admitted his right to vote at such nregtn respect thereof.
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76. (2) No Member shall, unless the Board otherdestermines, be entitled to attend
and vote and to be reckoned in a quorum at anyrgkemeeting unless he is duly registered and
all calls or other sums presently payable by himespect of shares in the Company have been
paid.

(2) Where the Company has knowledge that any Memsbander the rules of the
Designated Stock Exchange, required to abstain fitimg on any particular resolution of the
Company or restricted to voting only for or onlyaagst any particular resolution of the
Company, any votes cast by or on behalf of such Menm contravention of such requirement
or restriction shall not be counted

7. If:
(@) any objection shall be raised to the qualifazaof any voter; or

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

(© any votes are not counted which ought to hmeen counted;

the objection or error shall not vitiate the demmsof the meeting or adjourned
meeting on any resolution unless the same is raispdinted out at the meeting or, as the case
may be, the adjourned meeting at which the voteatbql to is given or tendered or at which the
error occurs. Any objection or error shall be nefd to the chairman of the meeting and shall
only vitiate the decision of the meeting on anylheson if the chairman decides that the same
may have affected the decision of the meeting. ddwsion of the chairman on such matters
shall be final and conclusive.

PROXIES

78.  Any Member entitled to attend and vote at atmgef the Company shall be entitled
to appoint another person as his proxy to atteddvate instead of him. A Member who is the
holder of two or more shares may appoint more tiraproxy to represent him and vote on
his behalf at a general meeting of the Companyt arcass meeting. A proxy need not be a
Member. In addition, a proxy or proxies represemgither a Member who is an individual or
a Member which is a corporation shall be entitedxercise the same powers on behalf of the
Member which he or they represent as such Memhedd @xercise.

79. The instrument appointing a proxy shall be ritimg under the hand of the appointor
or of his attorney duly authorised in writing drthe appointor is a corporation, either under its
seal or under the hand of an officer, attorneytieioperson authorised to sign the same. In the
case of an instrument of proxy purporting to b@sayjon behalf of a corporation by an officer
thereof it shall be assumed, unless the contrgrgas, that such officer was duly authorised
to sign such instrument of proxy on behalf of tbheporation without further evidence of the
facts.

80. The instrument appointing a proxy and (if regdiby the Board) the power of attorney

or other authority (if any) under which it is sigher a certified copy of such power or authority,

shall be delivered to such place or one of suchegldif any) as may be specified for that
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purpose in or by way of note to or in any docunmetompanying the notice convening the
meeting (or, if no place is so specified at the iRtegtion Office or the Office, as may be
appropriate) not less than forty-eight (48) houe$obe the time appointed for holding the
meeting or adjourned meeting at which the persomeckin the instrument proposes to vote or,
in the case of a poll taken subsequently to the dah meeting or adjourned meeting, not less
than twenty-four (24) hours before the time appadrfor the taking of the poll and in default
the instrument of proxy shall not be treated aglvadllo instrument appointing a proxy shall be
valid after the expiration of twelve (12) monthsrfr the date named in it as the date of its
execution, except at an adjourned meeting or asllalpmanded at a meeting or an adjourned
meeting in cases where the meeting was originalg tvithin twelve (12) months from such
date. Delivery of an instrument appointing a prelgll not preclude a Member from attending
and voting in person at the meeting convened arsdigh event, the instrument appointing a
proxy shall be deemed to be revoked.

81. Instruments of proxy shall be in any commomfar in such other form as the Board
may approve (provided that this shall not preclinteuse of the two-way form) and the Board
may, if it thinks fit, send out with the notice ahy meeting forms of instrument of proxy for
use at the meeting. The instrument of proxy dtelieemed to confer authority to demand or
join in demanding a poll and to vote on any amenaméa resolution put to the meeting for
which it is given as the proxy thinks fit. Thetinsnent of proxy shall, unless the contrary is
stated therein, be valid as well for any adjournnoéithe meeting as for the meeting to which
it relates.

82. A vote given in accordance with the terms ofirsstrument of proxy shall be valid
notwithstanding the previous death or insanityhef principal, or revocation of the instrument
of proxy or of the authority under which it was exted, provided that no intimation in writing
of such death, insanity or revocation shall havenbeceived by the Company at the Office or
the Registration Office (or such other place as beagpecified for the delivery of instruments
of proxy in the notice convening the meeting oreottiocument sent therewith) two (2) hours
at least before the commencement of the meetiadjourned meeting, or the taking of the poll,
at which the instrument of proxy is used.

83. Anything which under these Articles a Membeyma by proxy he may likewise do by

his duly appointed attorney and the provisions ledse Articles relating to proxies and
instruments appointing proxies shall apply mutatigandis in relation to any such attorney
and the instrument under which such attorney i®aybed.



CORPORATIONS ACTING BY REPRESENTATIVES

84. (2) Any corporation which is a Member may bgalaetion of its directors or other
governing body authorise such person as it thitike fct as its representative at any meeting
of the Company or at any meeting of any class aflidlers. The person so authorised shall be
entitled to exercise the same powers on behaltioh £orporation as the corporation could
exercise if it were an individual Member and suolporation shall for the purposes of these
Articles be deemed to be present in person at adly meeting if a person so authorised is
present thereat.

(2) If a clearing house (or its nominee(s)), bargprporation, is a Member, it may
authorise such persons as it thinks fit to acttegdapresentatives at any meeting of the
Company or at any meeting of any class of Membeagigied that, if more than one person is
so authorised, the authorisation shall specifyntimaber and class of shares in respect of which
each such representative is so authorised. Easbrpeo authorised under the provisions of
this Article shall be deemed to have been duly@igbd without further evidence of the facts
and be entitled to exercise the same rights andcemowon behalf of the clearing house (or its
nominee(s)) as if such person was the registerktbhof the shares of the Company held by
the clearing house (or its nominee(s)) including tight to vote individually on a show of
hands.

3) Any reference in these Articles to a duly autbed representative of a Member
being a corporation shall mean a representativeased under the provisions of this Article.

WRITTEN RESOLUTIONS OF MEMBERS

85. A resolution in writing signed (in such man@asrto indicate, expressly or impliedly,
unconditional approval) by or on behalf of all pars for the time being entitled to receive
notice of and to attend and vote at general meetmghe Company shall, for the purposes of
these Atrticles, be treated as a resolution dulggrhat a general meeting of the Company and,
where relevant, as a special resolution so pagsgdsuch resolution shall be deemed to have
been passed at a meeting held on the date on whias signed by the last Member to sign,
and where the resolution states a date as beirdatbeof his signature thereof by any Member
the statement shall be prima facie evidence that# signed by him on that date. Such a
resolution may consist of several documents inlitkee form, each signed by one or more
relevant Members.

BOARD OF DIRECTORS

86. (2) Unless otherwise determined by the Compameneral meeting, the number
of Directors shall not be less than two (2). Th&mall be no maximum number of Directors
unless otherwise determined from time to time by Bhembers in general meeting. The
Directors shall be elected or appointed in the ptace by the subscribers to the Memorandum
of Association or by a majority of them and theteain accordance with Article 87 and shall
hold office until their successors are electedpmoanted.



(2)  Subject to the Articles and the Law, the Company maordinary resolutiol
elect any person to be a Director either to fitbgual vacancy on the Board, or as an addition
to the existing Board.

3) The Directors shall have the power from time toetiamd at any time to appo
any person as a Director either to fill a casualway on the Board or as an addition to the
existing Board. Any Director appointed by the Bb#o fill a casual vacancy shall hold office
until the first general meeting of Members aftes dppointment and be subject to re-election
at such meeting and any Director appointed by th&r@as an addition to the existing Board
shall hold office only until the next following anal general meeting of the Company and
shall then be eligible for re-election.

4) Neither a Director nor an alternate Directaalshe required to hold any shares
of the Company by way of qualification and a Diceair alternate Director (as the case may be)
who is not a Member shall be entitled to receiviecemf and to attend and speak at any general
meeting of the Company and of all classes of shafrdse Company.

(5) The Members may, at any general meeting conveneédeald in accordanc
with these Articles, by ordinary resolution rem@PBirector at any time before the expiration
of his period of office notwithstanding anything ttee contrary in these Articles or in any
agreement between the Company and such Directom(ithout prejudice to any claim for
damages under any such agreement).

(6) A vacancy on the Board created by the removah director under the
provisions of subparagraph (5) above may be fithethe election or appointment by ordinary
resolution the Members at the meeting at which fdicbctor is removed.

(7 The Company may from time to time in generaktimg by ordinary resolution

increase or reduce the number of Directors buhabthe number of Directors shall never be
less than two (2).

RETIREMENT OF DIRECTORS

87. (2) Notwithstanding any other provisions in #sicles, at each annual general
meeting one-third of the Directors for the timergge(or, if their number is not a multiple of
three (3), the number nearest to but not less @harthird) shall retire from office by rotation
provided that every Director shall be subject to@enent at an annual general meeting at least
once every three years.

(2) A retiring Director shall be eligible for reesttion and shall continue to act as a
Director throughout the meeting at which he retirdfe Directors to retire by rotation shall
include (so far as necessary to ascertain the nuoifbdirectors to retire by rotation) any
Director who wishes to retire and not to offer hatfigor re-election. Any further Directors so
to retire shall be those of the other Directorgetttto retirement by rotation who have been
longest in office since their last re-election ppaintment and so that as between persons who
became or were last re-elected Directors on theesday those to retire shall (unless they
otherwise agree among themselves) be determinked. b&ny Director appointed by the Board
pursuant to Article 86(3) shall not be taken intc@unt in determining which particular
Directors or the number of Directors who are taredby rotation.



88. No person other than a Director retiring atrtieeting shall, unless recommended by
the Directors for election, be eligible for electias a Director at any general meeting unless a
Notice signed by a Member (other than the persdretproposed) duly qualified to attend and
vote at the meeting for which such notice is gigéhis intention to propose such person for
election and also a Notice signed by the persdretproposed of his willingness to be elected
shall have been lodged at the head office or atRbgistration Office provided that the
minimum length of the period, during which such idefs) are given, shall be at least seven
(7) days and that (if the Notices are submittedraftie dispatch of the notice of the general
meeting appointed for such election) the period lfmtgment of such Notice(s) shall
commence on the day after the dispatch of the @ofithe general meeting appointed for such
election and end no later than seven (7) days fwithre date of such general meeting.

DISQUALIFICATION OF DIRECTORS

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

(2) resigns his office by notice in writing delieerto the Company at the Office or
tendered at a meeting of the Board,;

(2) becomes of unsound mind or dies;
3) without special leave of absence from the Bpigrdbsent from meetings of the
Board for six consecutive months, and his alterztector, if any, shall not during such

period have attended in his stead and the Boaolvessthat his office be vacated; or

(4) becomes bankrupt or has a receiving order nam@denst him or suspends
payment or compounds with his creditors;

(5) is prohibited by law from being a Director; or
(6) ceases to be a Director by virtue of any piovi®f the Statutes or is removed

from office pursuant to these Articles.

EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any onmore of its body to be a managing
director, joint managing director or deputy manggiirector or to hold any other employment
or executive office with the Company for such périsubject to their continuance as Directors)
and upon such terms as the Board may determin¢hariBloard may revoke or terminate any
of such appointments. Any such revocation or teatidn as aforesaid shall be without
prejudice to any claim for damages that such Darectay have against the Company or the
Company may have against such Director. A Diregpmointed to an office under this Article
shall be subject to the same provisions as to rahasthe other Directors of the Company, and
he shall (subject to the provisions of any conttztiveen him and the Company) ipso facto
and immediately cease to hold such office if hdl slease to hold the office of Director for any
cause.



91. Notwithstanding Articles 96, 97, 98 and 99eaacutive director appointed to an office
under Article 90 hereof shall receive such remuim@rgwhether by way of salary, commission,
participation in profits or otherwise or by all any of those modes) and such other benefits
(including pension and/or gratuity and/or otherdféa on retirement) and allowances as the
Board may from time to time determine, and eitheaddition to or in lieu of his remuneration
as a Director.

ALTERNATE DIRECTORS

92.  Any Director may at any time by Notice delivéte the Office or head office or at a
meeting of the Directors appoint any person (inicigcanother Director) to be his alternate
Director. Any person so appointed shall have lal tights and powers of the Director or
Directors for whom such person is appointed inalternative provided that such person shall
not be counted more than once in determining winetheot a quorum is present. An alternate
Director may be removed at any time by the bodycWhaippointed him and, subject thereto, the
office of alternate Director shall continue unkiethappening of any event which, if he were a
Director, would cause him to vacate such offic# bis appointer ceases for any reason to be
a Director. Any appointment or removal of an als&enDirector shall be effected by Notice
signed by the appointor and delivered to the Offickead office or tendered at a meeting of the
Board. An alternate Director may also be a Direstdis own right and may act as alternate
to more than one Director. An alternate Directalk if his appointor so requests, be entitled
to receive notices of meetings of the Board oroohmittees of the Board to the same extent as,
but in lieu of, the Director appointing him and Bl entitled to such extent to attend and vote
as a Director at any such meeting at which thedbreappointing him is not personally present
and generally at such meeting to exercise and aigehall the functions, powers and duties of
his appointor as a Director and for the purposeshef proceedings at such meeting the
provisions of these Articles shall apply as if hereva Director save that as an alternate for
more than one Director his voting rights shall benalative.

93.  An alternate Director shall only be a Diredtarthe purposes of the Law and shall only
be subject to the provisions of the Law insofathey relate to the duties and obligations of a
Director when performing the functions of the Dimrcfor whom he is appointed in the
alternative and shall alone be responsible to thra@any for his acts and defaults and shall not
be deemed to be the agent of or for the Directpoeging him. An alternate Director shall be
entitled to contract and be interested in and beriefm contracts or arrangements or
transactions and to be repaid expenses and todeenimfied by the Company to the same
extent mutatis mutandis as if he were a Directdhieushall not be entitled to receive from the
Company any fee in his capacity as an alternateciir except only such part, if any, of the
remuneration otherwise payable to his appointoswash appointor may by Notice to the
Company from time to time direct.



94. Every person acting as an alternate Directall slave one vote for each Director for

whom he acts as alternate (in addition to his oate ¥ he is also a Director). If his appointor

is for the time being absent from Hong Kong or othee not available or unable to act, the
signature of an alternate Director to any resofutiowriting of the Board or a committee of the

Board of which his appointor is a member shallegslthe notice of his appointment provides
to the contrary, be as effective as the signattinescappointor.

95. An alternate Director shall ipso facto ceasbe@n alternate Director if his appointor
ceases for any reason to be a Director, howeveh, aternate Director or any other person may
be re-appointed by the Directors to serve as annate Director PROVIDED always that, if at
any meeting any Director retires but is re-electetthe same meeting, any appointment of such
alternate Director pursuant to these Articles whieais in force immediately before his
retirement shall remain in force as though he r@detired.

DIRECTORS’ FEES AND EXPENSES

96. The ordinary remuneration of the Directorsdinain time to time be determined by the
Company in general meeting and shall (unless oikerdirected by the resolution by which it
is voted) be divided amongst the Board in such @rogns and in such manner as the Board
may agree or, failing agreement, equally, excegdtdahy Director who shall hold office for part
only of the period in respect of which such rematien is payable shall be entitled only to
rank in such division for a proportion of remuneratrelated to the period during which he has
held office. Such remuneration shall be deemexttoue from day to day.

97. Each Director shall be entitled to be repaidrepaid all travelling, hotel and incidental
expenses reasonably incurred or expected to berattby him in attending meetings of the
Board or committees of the Board or general mestmgseparate meetings of any class of
shares or of debentures of the Company or othemwisennection with the discharge of his
duties as a Director.

98. Any Director who, by request, goes or residesad for any purpose of the Company
or who performs services which in the opinion & Board go beyond the ordinary duties of a
Director may be paid such extra remuneration (wdretby way of salary, commission,
participation in profits or otherwise) as the Boardy determine and such extra remuneration
shall be in addition to or in substitution for aagdinary remuneration provided for by or
pursuant to any other Article.

99.  The Board shall obtain the approval of the Camypn general meeting before making
any payment to any Director or past Director of@mnpany by way of compensation for loss
of office, or as consideration for or in connectisith his retirement from office (not being
payment to which the Director is contractually gedl).



DIRECTORS’ INTERESTS

100. A Director may:

(@)

(b)

(€)

hold any other office or place of profit withe Company (except that of
Auditor) in conjunction with his office of Directdor such period and upon
such terms as the Board may determine. Any renatinar(whether by way of
salary, commission, participation in profits orethise) paid to any Director in
respect of any such other office or place of prsfiall be in addition to any
remuneration provided for by or pursuant to anyp#urticle;

act by himself or his firm in a professionapacity for the Company (otherwise
than as Auditor) and he or his firm may be remuteerfor professional services
as if he were not a Director;

continue to be or become a director, manadiregtor, joint managing director,
deputy managing director, executive director, managyr other officer or
member of any other company promoted by the Commanyn which the
Company may be interested as a vendor, sharehmideherwise and (unless
otherwise agreed) no such Director shall be acammtfor any remuneration,
profits or other benefits received by him as adoe managing director, joint
managing director, deputy managing director, exeeudirector, manager or
other officer or member of or from his interestsaimy such other company.
Subject as otherwise provided by these ArticlesDirectors may exercise or
cause to be exercised the voting powers conferyeithd shares in any other
company held or owned by the Company, or exeradapthem as Directors of
such other company in such manner in all respextiey think fit (including
the exercise thereof in favour of any resolutiopapting themselves or any of
them directors, managing directors, joint managimgctors, deputy managing
directors, executive directors, managers or otfferens of such company) or
voting or providing for the payment of remunerattorthe director, managing
director, joint managing director, deputy managiirgctor, executive director,
manager or other officers of such other companyaaydDirector may vote in
favour of the exercise of such voting rights in manaforesaid notwithstanding
that he may be, or about to be, appointed a direntanaging director, joint
managing director, deputy managing director, exeeudirector, manager or
other officer of such a company, and that as sedk br may become interested
in the exercise of such voting rights in manneregaid.

101. Subject to the Law and to these Articles, med@or or proposed or intending Director
shall be disqualified by his office from contracfiwith the Company, either with regard to his
tenure of any office or place of profit or as vengmrchaser or in any other manner whatever,
nor shall any such contract or any other contraar@ngement in which any Director is in any
way interested be liable to be avoided, nor shayl Birector so contracting or being so
interested be liable to account to the Companh@mMembers for any remuneration, profit or
other benefits realised by any such contract @angement by reason of such Director holding
that office or of the fiduciary relationship theyatstablished provided that such Director shall
disclose the nature of his interest in any contoacirrangement in which he is interested in
accordance with Article 102 herein.



102. A Director who to his knowledge is in any wayhether directly or indirectly,
interested in a contract or arrangement or proposettact or arrangement with the Company
shall declare the nature of his interest at thetimgef the Board at which the question of
entering into the contract or arrangement is ficstsidered, if he knows his interest then exists,
or in any other case at the first meeting of tharfBafter he knows that he is or has become so
interested. For the purposes of this Article, aegal Notice to the Board by a Director to the
effect that:

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

(b) he is to be regarded as interested in any @acindr arrangement which may after
the date of the Notice be made with a specifiedgremwho is connected with
him;

shall be deemed to be a sufficient declaratiomtgirest under this Article in relation to
any such contract or arrangement, provided thatuch Notice shall be effective unless either
it is given at a meeting of the Board or the Dioedtikes reasonable steps to secure that it is
brought up and read at the next Board meeting #fiegiven.

103. (1) A Director shall not vote (nor be countedhe quorum) on any resolution of
the Board approving any contract or arrangemeangrother proposal in which he or any of
his associates is materially interested, but thihipition shall not apply to any of the
following matters namely:

) any contract or arrangement for the giving cts Director or his associate(s)
any security or indemnity in respect of money leégt him or any of his
associates or obligations incurred or undertakehifoyor any of his associates
at the request of or for the benefit of the Compamngny of its subsidiaries;

(i) any contract or arrangement for the givinga¥/ security or indemnity to a third
party in respect of a debt or obligation of the @amy or any of its subsidiaries
for which the Director or his associate(s) has kiffthemselves assumed
responsibility in whole or in part whether alongantly under a guarantee or
indemnity or by the giving of security;

(i) any contract or arrangement concerning aerndf shares or debentures or other
securities of or by the Company or any other corgpénch the Company may
promote or be interested in for subscription orchase, where the Director or
his associate(s) is/are or is/are to be interesteda participant in the
underwriting or sub-underwriting of the offer;

(iv)  any contract or arrangement in which the Dioecor his associate(s) is/are
interested in the same manner as other holdelisanés or debentures or other
securities of the Company by virtue only of hisith@terest in shares or
debentures or other securities of the Company;

(v) any contract or arrangement concerning any rotmmpany in which the
Director or his associate(s) is/are interested,omhether directly or indirectly,
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as an officer or executive or a shareholder or lictvthe Director and any of

his associates are not in aggregate beneficiakyested in five (5) per cent or
more of the issued shares or of the voting rightsny class of shares of such
company (or of any third company through whichihterest or that of any of

his associate is derived); or

(vi)  any proposal or arrangement concerning th@ado, modification or operation
of a share option scheme, a pension fund or re¢éinendeath or disability
benefits scheme or other arrangement which relatgs to Directors, his
associates and employees of the Company or offatsg/subsidiaries and does
not provide in respect of any Director, or his @&sste(s), as such any privilege
or advantage not accorded generally to the clagsedons to which such
scheme or fund relates.

(2) A company shall be deemed to be a company ichwé Director and/or his
associate(s) owns five (5) per cent. or more if amdong as (but only if and so long as) he
and/or his associates, (either directly or indly@@re the holders of or beneficially interested
in five (5) per cent. or more of any class of theig/ share capital of such company or of the
voting rights available to members of such comp@myf any third company through which
his interest or that of any of his associates rs/dd). For the purpose of this paragraph there
shall be disregarded any shares held by a Directois associate(s) as bare or custodian trustee
and in which he or any of them has no beneficitdrast, any shares comprised in a trust in
which the interest of the Director or his asso¢s@tes/are in reversion or remainder if and so
long as some other person is entitled to receigartbome thereof, and any shares comprised
in an authorised unit trust scheme in which the&wor or his associate(s) is/are interested only
as a unit holder.

3) Where a company in which a Director and/ordssociate(s) holds five (5) per
cent. or more is materially interested in a tratisacthen that Director and/or his associate(s)
shall also be deemed materially interested in $tzstsaction.

4) If any question shall arise at any meetindnefBoard as to the materiality of the
interest of a Director (other than the chairmanhef meeting) or as to the entitlement of any
Director (other than such chairman) to vote andh gpeestion is not resolved by his voluntarily
agreeing to abstain from voting, such questionl $leateferred to the chairman of the meeting
and his ruling in relation to such other Directbal$ be final and conclusive except in a case
where the nature or extent of the interest of tiredfor concerned as known to such Director
has not been fairly disclosed to the Board. If gngstion as aforesaid shall arise in respect of
the chairman of the meeting such question shatldméded by a resolution of the Board (for
which purpose such chairman shall not vote theraonl) such resolution shall be final and
conclusive except in a case where the nature enegf the interest of such chairman as known
to such chairman has not been fairly disclosetdédBoard.

GENERAL POWERS OF THE DIRECTORS

104. (1) The business of the Company shall be nehagd conducted by the Board,
which may pay all expenses incurred in forming gegistering the Company and may exercise
all powers of the Company (whether relating to thanagement of the business of the
Company or otherwise) which are not by the Statoteby these Articles required to be
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exercised by the Company in general meeting, subjeertheless to the provisions of the
Statutes and of these Articles and to such regulatibeing not inconsistent with such
provisions, as may be prescribed by the Compaggineral meeting, but no regulations made
by the Company in general meeting shall invalidatg prior act of the Board which would
have been valid if such regulations had not beedemalhe general powers given by this
Article shall not be limited or restricted by ampesial authority or power given to the Board by
any other Article.

(2) Any person contracting or dealing with the Camypin the ordinary course of
business shall be entitled to rely on any writtearal contract or agreement or deed, document
or instrument entered into or executed as the wasebe by any two of the Directors acting
jointly on behalf of the Company and the same dhaltleemed to be validly entered into or
executed by the Company as the case may be andsshgéct to any rule of law, be binding
on the Company.

3) Without prejudice to the general powers com@ioy these Articles it is hereby
expressly declared that the Board shall have th@ifimg powers:

(@) To give to any person the right or option @fuieing at a future date that
an allotment shall be made to him of any shar@aabpat such premium
as may be agreed.

(b) To give to any Directors, officers or servanitthe Company an interest
in any particular business or transaction or pigeion in the profits
thereof or in the general profits of the Compartleziin addition to or
in substitution for a salary or other remuneration.

(© To resolve that the Company be deregisterédarCayman Islands and
continued in a named jurisdiction outside the Caytséands subject to
the provisions of the Law.

(4) Except as would, if the Company were a compacgrporated in Hong Kong,
be permitted by Section 157H of the Companies @ruir (Chapter 32 of the Laws of Hong
Kong) as in force at the date of adoption of thedeles, and except as permitted under the
Law, the Company shall not directly or indirectly:

0] make a loan to a Director or a director of doyding company of the
Company or to any of their respective associatedééined by the rules,
where applicable, of the Designated Stock Exchange)

(i) enter into any guarantee or provide any ségun connection with a
loan made by any person to a Director or suchexttir; or

(i) if any one or more of the Directors hold (ly or severally or directly
or indirectly) a controlling interest in anothemgpany, make a loan to
that other company or enter into any guaranteeavige any security in
connection with a loan made by any person to ttregracompany.

Article 104(4) shall only have effect for so long the shares of the Company
are listed on The Stock Exchange of Hong Kong Lawhit
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105. The Board may establish any regional or lboalrds or agencies for managing any of
the affairs of the Company in any place, and mapoay any persons to be members of such
local boards, or any managers or agents, and m#yeir remuneration (either by way of salary

or by commission or by conferring the right to papiation in the profits of the Company or by

a combination of two or more of these modes) andtpa working expenses of any staff

employed by them upon the business of the Compé@hg.Board may delegate to any regional
or local board, manager or agent any of the powarthorities and discretions vested in or
exercisable by the Board (other than its powersd&e calls and forfeit shares), with power to
sub-delegate, and may authorise the members afahgm to fill any vacancies therein and to

act notwithstanding vacancies. Any such appointroelelegation may be made upon such
terms and subject to such conditions as the Boasdthink fit, and the Board may remove any
person appointed as aforesaid, and may revokergisuah delegation, but no person dealing
in good faith and without notice of any such revmraor variation shall be affected thereby.

106. The Board may by power of attorney appointenrtie Seal any company, firm or
person or any fluctuating body of persons, wheti@ninated directly or indirectly by the
Board, to be the attorney or attorneys of the Caompar such purposes and with such powers,
authorities and discretions (not exceeding thostedein or exercisable by the Board under
these Articles) and for such period and subjeduith conditions as it may think fit, and any
such power of attorney may contain such provisifamshe protection and convenience of
persons dealing with any such attorney as the Boagthink fit, and may also authorise any
such attorney to sub-delegate all or any of thegseyauthorities and discretions vested in him.
Such attorney or attorneys may, if so authorisedeuthe Seal of the Company, execute any
deed or instrument under their personal seal withdame effect as the affixation of the
Company’s Seal.

107. The Board may entrust to and confer upon agiag director, joint managing director,

deputy managing director, an executive directaror Director any of the powers exercisable
by it upon such terms and conditions and with stgdtrictions as it thinks fit, and either

collaterally with, or to the exclusion of, its oywers, and may from time to time revoke or
vary all or any of such powers but no person dgahngood faith and without notice of such

revocation or variation shall be affected thereby.

108. All cheques, promissory notes, drafts, biflsxcxhange and other instruments, whether
negotiable or transferable or not, and all receiptsmoneys paid to the Company shall be
signed, drawn, accepted, endorsed or otherwisaitegicas the case may be, in such manner
as the Board shall from time to time by resolutdetermine. The Company’s banking
accounts shall be kept with such banker or ban&ershe Board shall from time to time
determine.

109. (1) The Board may establish or concur or jaith other companies (being
subsidiary companies of the Company or companigswihich it is associated in business) in
establishing and making contributions out of thenany’s moneys to any schemes or funds
for providing pensions, sickness or compassion&de/ances, life assurance or other benefits
for employees (which expression as used in thistlaadollowing paragraph shall include any
Director or ex-Director who may hold or have hehy axecutive office or any office of profit
under the Company or any of its subsidiary comgraad ex-employees of the Company and
their dependants or any class or classes of susbimpe
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(2) The Board may pay, enter into agreements tapayake grants of revocable or
irrevocable, and either subject or not subjectrtg #®rms or conditions, pensions or other
benefits to employees and ex-employees and th@eradkants, or to any of such persons,
including pensions or benefits additional to thogeany, to which such employees or
ex-employees or their dependants are or may beeoitted under any such scheme or fund
as mentioned in the last preceding paragraph. stieh pension or benefit may, as the Board
considers desirable, be granted to an employeerddefore and in anticipation of or upon or
at any time after his actual retirement.

BORROWING POWERS

110. The Board may exercise all the powers of th@@any to raise or borrow money and to
mortgage or charge all or any part of the undemgkproperty and assets (present and future)
and uncalled capital of the Company and, subjethhéd_aw, to issue debentures, bonds and
other securities, whether outright or as collatsegiurity for any debt, liability or obligation of
the Company or of any third party.

111. Debentures, bonds and other securities maydoe assignable free from any equities
between the Company and the person to whom the say®e issued.

112. Any debentures, bonds or other securities beayssued at a discount (other than
shares), premium or otherwise and with any spewialleges as to redemption, surrender,
drawings, allotment of shares, attending and voahgeneral meetings of the Company,
appointment of Directors and otherwise.

113. (1) Where any uncalled capital of the Compargharged, all persons taking any
subsequent charge thereon shall take the samecstdjsuch prior charge, and shall not be
entitled, by notice to the Members or otherwiselitain priority over such prior charge.

(2) The Board shall cause a proper register to dya, kn accordance with the
provisions of the Law, of all charges specificaffecting the property of the Company and of
any series of debentures issued by the Companglaibtduly comply with the requirements
of the Law in regard to the registration of chargesl debentures therein specified and
otherwise.

PROCEEDINGS OF THE DIRECTORS

114. The Board may meet for the despatch of busjreajourn and otherwise regulate its
meetings as it considers appropriate. Questiaamgrat any meeting shall be determined by
a majority of votes. In the case of any equalityaies the chairman of the meeting shall have
an additional or casting vote.

115. A meeting of the Board may be convened byStheretary on request of a Director or
by any Director. The Secretary shall convene atimgef the Board of which notice may be
given in writing or by telephone or in such othesmrmer as the Board may from time to time
determine whenever he shall be required so to dbdpresident or chairman, as the case may
be, or any Director.
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116. (1) The quorum necessary for the transactidheobusiness of the Board may be
fixed by the Board and, unless so fixed at anyrothenber, shall be two (2). An alternate
Director shall be counted in a quorum in the cdgdb@absence of a Director for whom he is
the alternate provided that he shall not be coumbese than once for the purpose of
determining whether or not a quorum is present.

(2) Directors may participate in any meeting of Buard by means of a conference
telephone or other communications equipment thraugich all persons participating in the
meeting can communicate with each other simultasigcand instantaneously and, for the
purpose of counting a quorum, such participaticallgdonstitute presence at a meeting as if
those patrticipating were present in person.

3) Any Director who ceases to be a Director abar@ meeting may continue to be
present and to act as a Director and be countdaeiquorum until the termination of such
Board meeting if no other Director objects andtifeywise a quorum of Directors would not
be present.

117. The continuing Directors or a sole continuDigector may act notwithstanding any
vacancy in the Board but, if and so long as the memof Directors is reduced below the
minimum number fixed by or in accordance with thé@sgcles, the continuing Directors or
Director, notwithstanding that the number of Diggstis below the number fixed by or in
accordance with these Articles as the quorum drthiegie is only one continuing Director, may
act for the purpose of filling vacancies in the Bbar of summoning general meetings of the
Company but not for any other purpose.

118. The Board may elect a chairman and one or nhepaty chairman of its meetings and
determine the period for which they are respedtivelhold such office. If no chairman or

deputy chairman is elected, or if at any meetingheethe chairman nor any deputy chairman
is present within five (5) minutes after the tingpainted for holding the same, the Directors
present may choose one of their number to be chaiwhthe meeting.

119. A meeting of the Board at which a quorum &spnt shall be competent to exercise all
the powers, authorities and discretions for thetbeing vested in or exercisable by the Board.



120. (1) The Board may delegate any of its powarghorities and discretions to
committees, consisting of such Director or Direstand other persons as it thinks fit, and they
may, from time to time, revoke such delegatioreaoke the appointment of and discharge any
such committees either wholly or in part, and eiteeto persons or purposes. Any committee
so formed shall, in the exercise of the powerdyaities and discretions so delegated, conform
to any regulations which may be imposed on it leyBloard.

(2) All acts done by any such committee in confaymiith such regulations, and in
fulfilment of the purposes for which it was appeiht but not otherwise, shall have like force
and effect as if done by the Board, and the Boball fiave power, with the consent of the
Company in general meeting, to remunerate the mesdfeany such committee, and charge
such remuneration to the current expenses of tinep@oy.

121. The meetings and proceedings of any comnuti@sisting of two or more members
shall be governed by the provisions contained @s¢bArticles for regulating the meetings and
proceedings of the Board so far as the same arecalple and are not superseded by any
regulations imposed by the Board under the lastgalieag Article.

122. Aresolution in writing signed by all the Diters except such as are temporarily unable
to act through ill-health or disability, and allettalternate Directors, if appropriate, whose
appointors are temporarily unable to act as afadeshall (provided that such number is
sufficient to constitute a quorum and further pdad that a copy of such resolution has been
given or the contents thereof communicated toha&l@irectors for the time being entitled to
receive notices of Board meetings in the same masBotices of meetings are required to be
given by these Atrticles) be as valid and effecasalf a resolution had been passed at a meeting
of the Board duly convened and held. Such reswiunay be contained in one document or in
several documents in like form each signed by onenore of the Directors or alternate
Directors and for this purpose a facsimile sigrafra Director or an alternate Director shall
be treated as valid.

123. All acts bona fide done by the Board or by emymittee or by any person acting as a
Director or members of a committee, shall, notwdhsding that it is afterwards discovered that
there was some defect in the appointment of anylmeemf the Board or such committee or
person acting as aforesaid or that they or anfi@htwere disqualified or had vacated office,
be as valid as if every such person had been duybpiated and was qualified and had
continued to be a Director or member of such comeit

MANAGERS

124. The Board may from time to time appoint a galnmanager, a manager or managers of
the Company and may fix his or their remuneratibimee by way of salary or commission or
by conferring the right to participation in the pt® of the Company or by a combination of two
or more of these modes and pay the working experisas/ of the staff of the general manager,
manager or managers who may be employed by hinhem tupon the business of the
Company.



125. The appointment of such general manager, near@gmanagers may be for such
period as the Board may decide, and the Board miafecupon him or them all or any of the
powers of the Board as they may think fit.

126. The Board may enter into such agreement eeagents with any such general manager,
manager or managers upon such terms and conditialisrespects as the Board may in their
absolute discretion think fit, including a power nich general manager, manager or managers
to appoint an assistant manager or managers aranth@oyees whatsoever under them for the
purpose of carrying on the business of the Company.

OFFICERS

127. (1) The officers of the Company shall consisth chairman, the Directors and
Secretary and such additional officers (who maynay not be Directors) as the Board may
from time to time determine, all of whom shall eethed to be officers for the purposes of the
Law and these Articles.

(2) The Directors shall, as soon as may be aftelh eppointment or election of
Directors, elect amongst the Directors a chairnmghiamore than one (1) Director is proposed
for this office, the election to such office shialke place in such manner as the Directors may
determine.

3) The officers shall receive such remuneratiothasDirectors may from time to
time determine.

128. (1) The Secretary and additional officersany;, shall be appointed by the Board

and shall hold office on such terms and for suaiogeas the Board may determine. If thought
fit, two (2) or more persons may be appointed e [@ecretaries. The Board may also appoint
from time to time on such terms as it thinks fiear more assistant or deputy Secretaries.

(2) The Secretary shall attend all meetings ofMleenbers and shall keep correct
minutes of such meetings and enter the same iprdper books provided for the purpose. He
shall perform such other duties as are prescrilyethé Law or these Articles or as may be
prescribed by the Board.

129. The officers of the Company shall have suakgre and perform such duties in the
management, business and affairs of the Compamagade delegated to them by the Directors
from time to time.

130. A provision of the Law or of these Articlegjug&ring or authorising a thing to be done
by or to a Director and the Secretary shall nosdtesfied by its being done by or to the same
person acting both as Director and as or in plétkeoSecretary.



REGISTER OF DIRECTORS AND OFFICERS

131. (1) The Company shall cause to be kept irbon@ore books at its Office a Register
of Directors and Officers in which there shall deged the full names and addresses of the
Directors and Officers and such other particulameguired by the Law or as the Directors may
determine. The Company shall send to the Regisfr@&ompanies in the Cayman Islands a
copy of such register, and shall from time to tmo#fy to the said Registrar of any change that
takes place in relation to such Directors and @f8as required by the Law.

MINUTES

132. (1) The Board shall cause minutes to be dotgred in books provided for the
purpose:

(@) of all elections and appointments of officers;

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

(©) of all resolutions and proceedings of each gdrmaeeting of the Members,
meetings of the Board and meetings of committedseoBoard and where there
are managers, of all proceedings of meetings offtheagers.

(2) Minutes shall be kept by the Secretary at gedoffice.

SEAL

133. (1) The Company shall have one or more Sasalthe Board may determine. For
the purpose of sealing documents creating or ecidgrsecurities issued by the Company, the
Company may have a securities seal which is arfalesof the Seal of the Company with the
addition of the word “Securities” on its facein such other form as the Board may apprc
The Board shall provide for the custody of eachl 8ad no Seal shall be used without the
authority of the Board or of a committee of the Bbauthorised by the Board in that beh:
Subject as otherwise provided in these Articleg,iastrument to which a Seal is affixed shall
be signed autographically by one Director and teer&ary or by two Directors or by such
other person (including a Director) or personshasBoard may appoint, either generally or in
any particular case, save that as regards anyicaes for shares or debentures or other
securities of the Company the Board may by resmtudietermine that such signatures or either
of them shall be dispensed with or affixed by senehod or system of mechanical signature.
Every instrument executed in manner provided bg/Alticle shall be deemed to be sealed and
executed with the authority of the Board previougiyen.

(2) Where the Company has a Seal for use abroadddhrd may by writing under
the Seal appoint any agent or committee abroad thdduly authorised agent of the Company
for the purpose of affixing and using such Seal dr@dBoard may impose restrictions on the
use thereof as may be thought fit. Wherever isdhfaticles reference is made to the Seal, the
reference shall, when and so far as may be appdidad deemed to include any such other Seal
as aforesaid.
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AUTHENTICATION OF DOCUMENTS

134. Any Director or the Secretary or any persquoaged by the Board for the purpose may
authenticate any documents affecting the congiitutf the Company and any resolution
passed by the Company or the Board or any commétekany books, records, documents and
accounts relating to the business of the Compamy,ta certify copies thereof or extracts
therefrom as true copies or extracts, and if amykbprecords, documents or accounts are
elsewhere than at the Office or the head office Itoal manager or other officer of the
Company having the custody thereof shall be dedmbd a person so appointed by the Board.
A document purporting to be a copy of a resolyt@ran extract from the minutes of a meeting,
of the Company or of the Board or any committeecwhs so certified shall be conclusive
evidence in favour of all persons dealing with @@mpany upon the faith thereof that such
resolution has been duly passed or, as the casban#lyat such minutes or extract is a true and
accurate record of proceedings at a duly constitoteeting.

DESTRUCTION OF DOCUMENTS

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

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

(b) any dividend mandate or any variation or cdatieh thereof or any notification
of change of name or address at any time aftegxpey of two (2) years from
the date such mandate variation cancellation oficettion was recorded by the
Company;

(© any instrument of transfer of shares which lbeen registered at any time after
the expiry of seven (7) years from the date ofstegiion;

(d) any allotment letters after the expiry of seyénhyears from the date of issue
thereof; and

(e) copies of powers of attorney, grants of prolaaie letters of administration at
any time after the expiry of seven (7) years after account to which the
relevant power of attorney, grant of probate aehstof administration related
has been closed;

and it shall conclusively be presumed in favouhef Company that every entry
in the Register purporting to be made on the lEsasy such documents so destroyed was duly
and properly made and every share certificate straled was a valid certificate duly and
properly cancelled and that every instrument aofdfar so destroyed was a valid and effective
instrument duly and properly registered and thargwther document destroyed hereunder
was a valid and effective document in accordandk thie recorded particulars thereof in the
books or records of the Company. Provided alwhgt (1) the foregoing provisions of this
Article shall apply only to the destruction of acdment in good faith and without express
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notice to the Company that the preservation of simtument was relevant to a claim; (2)
nothing contained in this Article shall be constras imposing upon the Company any liability
in respect of the destruction of any such docureariter than as aforesaid or in any case where
the conditions of proviso (1) above are not fudil] and (3) references in this Article to the
destruction of any document include referencetstdisposal in any manner.

(2) Notwithstanding any provision contained in #désticles, the Directors may, if
permitted by applicable law, authorise the desioacdbf documents set out in sub-paragraphs
(a) to (e) of paragraph (1) of this Article and amipher documents in relation to share
registration which have been microfilmed or elecitally stored by the Company or by the
share registrar on its behalf provided always tthigtArticle shall apply only to the destruction
of a document in good faith and without expresscedb the Company and its share registrar
that the preservation of such document was relewaaiclaim.

DIVIDENDS AND OTHER PAYMENTS

136. Subject to the Law, the Company in generaltimgenay from time to time declare
dividends in any currency to be paid to the Membeito dividend shall be declared in excess
of the amount recommended by the Board.

137. Dividends may be declared and paid out ofpitedits of the Company, realised or
unrealised, or from any reserve set aside fromitgrefhich the Directors determine is no
longer needed. With the sanction of an ordinasgligion dividends may also be declared and
paid out of share premium account or any other furatcount which can be authorised for this
purpose in accordance with the Law.

138. Except in so far as the rights attaching tahe terms of issue of, any share otherwise
provide:

(@) all dividends shall be declared and paid adngrb the amounts paid up on the
shares in respect of which the dividend is paid,fmiamount paid up on a
share in advance of calls shall be treated fopthposes of this Article as paid
up on the share; and

(b) all dividends shall be apportioned and paid qata according to the amounts
paid up on the shares during any portion or postiointhe period in respect of
which the dividend is paid.

139. The Board may from time to time pay to the Nders such interim dividends as appear
to the Board to be justified by the profits of tBempany and in particular (but without
prejudice to the generality of the foregoing) ifaaty time the share capital of the Company is
divided into different classes, the Board may paghsinterim dividends in respect of those
shares in the capital of the Company which confertloe holders thereof deferred or
non-preferential rights as well as in respect okthshares which confer on the holders thereof
preferential rights with regard to dividend andpded that the Board acts bona fide the Board
shall not incur any responsibility to the holdefssbares conferring any preference for any
damage that they may suffer by reason of the palywofean interim dividend on any shares
having deferred or non-preferential rights and rma#so pay any fixed dividend which is
payable on any shares of the Company half-yearbyna@ny other dates, whenever such profits,
in the opinion of the Board, justifies such payment
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140. The Board may deduct from any dividend or otheneys payable to a Member by the
Company on or in respect of any shares all sumsoofey (if any) presently payable by him to
the Company on account of calls or otherwise.

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

142. Any dividend, interest or other sum payableash to the holder of shares may be paid
by cheque or warrant sent through the post addig¢esbe holder at his registered address or,
in the case of joint holders, addressed to thednoldhose name stands first in the Register in
respect of the shares at his address as appeaiting Register or addressed to such person and
at such address as the holder or joint holders imayriting direct. Every such cheque or
warrant shall, unless the holder or joint holddlseowise direct, be made payable to the order
of the holder or, in the case of joint holdersthte order of the holder whose name stands first
on the Register in respect of such shares, antlshaént at his or their risk and payment of the
cheque or warrant by the bank on which it is dralall constitute a good discharge to the
Company notwithstanding that it may subsequentheapthat the same has been stolen or that
any endorsement thereon has been forged. Any btweooor more joint holders may give
effectual receipts for any dividends or other manggyable or property distributable in respect
of the shares held by such joint holders.

143. All dividends or bonuses unclaimed for oneyEgr after having been declared may be
invested or otherwise made use of by the Boarthimbenefit of the Company until claimed.
Any dividend or bonuses unclaimed after a periosho(6) years from the date of declaration
shall be forfeited and shall revert to the CompaFlye payment by the Board of any unclaimed
dividend or other sums payable on or in respec share into a separate account shall not
constitute the Company a trustee in respect thereof

144. Whenever the Board or the Company in genesalimg has resolved that a dividend be
paid or declared, the Board may further resolveshbeh dividend be satisfied wholly or in part
by the distribution of specific assets of any kamdl in particular of paid up shares, debentures
or warrants to subscribe securities of the Compauayy other company, or in any one or more
of such ways, and where any difficulty arises igarel to the distribution the Board may settle
the same as it thinks expedient, and in partiomlay issue certificates in respect of fractions
of shares, disregard fractional entitlements ondoihe same up or down, and may fix the value
for distribution of such specific assets, or anyt ghereof, and may determine that cash
payments shall be made to any Members upon thenfpof the value so fixed in order to
adjust the rights of all parties, and may vest sungh specific assets in trustees as may seem
expedient to the Board and may appoint any perssigh any requisite instruments of transfer
and other documents on behalf of the persons eshtid the dividend, and such appointment
shall be effective and binding on the Members. Bbard may resolve that no such assets shall
be made available to Members with registered addsais any particular territory or territories
where, in the absence of a registration statenreother special formalities, such distribution
of assets would or might, in the opinion of the Blpde unlawful or impracticable and in such
event the only entitlement of the Members aforesdudll be to receive cash payments as
aforesaid. Members affected as a result of thegfming sentence shall not be or be deemed to
be a separate class of Members for any purposesodadr.



145. (1) Whenever the Board or the Company in gémaeeting has resolved that a
dividend be paid or declared on any class of tla@esbapital of the Company, the Board may
further resolve either:

€)) that such dividend be satisfied wholly or imtpa the form of an allotment of
shares credited as fully paid up, provided thatvileenbers entitled thereto will
be entitled to elect to receive such dividend (art phereof if the Board so
determines) in cash in lieu of such allotment. strch case, the following
provisions shall apply:

(1) the basis of any such allotment shall be deiteechby the Board,;

(i) the Board, after determining the basis of &flent, shall give not less
than two (2) weeks’ Notice to the holders of thievant shares of the
right of election accorded to them and shall seitd such notice forms
of election and specify the procedure to be folldveed the place at
which and the latest date and time by which dulyngleted forms of
election must be lodged in order to be effective;

(i)  the right of election may be exercised inpest of the whole or part of
that portion of the dividend in respect of whicle tight of election has
been accorded; and

(iv)  the dividend (or that part of the dividendite satisfied by the allotment
of shares as aforesaid) shall not be payable im cashares in respect
whereof the cash election has not been duly exagt¢ithe non-elected
shares”) and in satisfaction thereof shares ofelevant class shall be
allotted credited as fully paid up to the holddrthe non-elected shares
on the basis of allotment determined as aforesaidfer such purpose
the Board shall capitalise and apply out of anyt parthe undivided
profits of the Company (including profits carrieddastanding to the
credit of any reserves or other special accoumtieshremium account,
capital redemption reserve other than the SubsanifiRights Reserve)
as the Board may determine, such sum as may begdda pay up in
full the appropriate number of shares of the ret¢etass for allotment
and distribution to and amongst the holders ohibre-elected shares on
such basis; or



(b)

(2)

that the Members entitled to such dividendIdtekntitled to elect to receive an
allotment of shares credited as fully paid up &ulof the whole or such part of
the dividend as the Board may think fit. In suele; the following provisions
shall apply:

(i)
(ii)

(iii)

(iv)

(@)

the basis of any such allotment shall be deiteechby the Board;

the Board, after determining the basis of &flent, shall give not less
than two (2) weeks’ Notice to the holders of thievant shares of the
right of election accorded to them and shall seitd such notice forms
of election and specify the procedure to be folldveed the place at
which and the latest date and time by which dulyngleted forms of
election must be lodged in order to be effective;

the right of election may be exercised inpest of the whole or part of
that portion of the dividend in respect of whicle tight of election has
been accorded; and

the dividend (or that part of the dividend in resgpaf which a right of
election has been accorded) shall not be payabbash on shares in
respect whereof the share election has been delgierd (“the elected
shares”) and in lieu thereof shares of the releckass shall be allotted
credited as fully paid up to the holders of thetdd shares on the basis
of allotment determined as aforesaid and for suntpgse the Board
shall capitalise and apply out of any part of thdivided profits of the
Company (including profits carried and standingthe credit of any
reserves or other special account, share premiutouat capital
redemption reserve other than the Subscription tRigeserve) as the
Board may determine, such sum as may be requingaytaip in full the
appropriate number of shares of the relevant diassllotment and
distribution to and amongst the holders of thetekshares on such
basis.

The shares allotted pursuant to the promsiof paragraph (1) of this
Article shall rank pari passu in all respects veitfares of the same class
(if any) then in issue save only as regards paditn in the relevant
dividend or in any other distributions, bonusesrights paid, made,
declared or announced prior to or contemporaneausiythe payment
or declaration of the relevant dividend unless temporaneously with
the announcement by the Board of their proposapfdy the provisions
of sub-paragraph (a) or (b) of paragraph (2) of #haticle in relation to
the relevant dividend or contemporaneously witlr thenouncement of
the distribution, bonus or rights in question, Beard shall specify that
the shares to be allotted pursuant to the prowssadrparagraph (1) of
this Article shall rank for participation in suclsttibution, bonus or
rights.



(b) The Board may do all acts and things consideesgssary or expedient
to give effect to any capitalisation pursuant t@ tprovisions of
paragraph (1) of this Article, with full power tbe Board to make such
provisions as it thinks fit in the case of shareedming distributable in
fractions (including provisions whereby, in wholeio part, fractional
entitlements are aggregated and sold and the ae¢@as distributed to
those entitled, or are disregarded or rounded wmwn or whereby the
benefit of fractional entitlements accrues to tlenpany rather than to
the Members concerned). The Board may authorig@arson to enter
into on behalf of all Members interested, an agesgmwith the
Company providing for such capitalisation and nrattencidental
thereto and any agreement made pursuant to subloraytshall be
effective and binding on all concerned.

3) The Company may upon the recommendation of Bbard by ordinary
resolution resolve in respect of any one particutbvidend of the Company that
notwithstanding the provisions of paragraph (1}re$ Article a dividend may be satisfied
wholly in the form of an allotment of shares credits fully paid up without offering any right
to shareholders to elect to receive such dividarahsh in lieu of such allotment.

4) The Board may on any occasion determine thgiitsi of election and the
allotment of shares under paragraph (1) of thisckrshall not be made available or made to
any shareholders with registered addresses in amioty where, in the absence of a
registration statement or other special formaljtiee circulation of an offer of such rights of
election or the allotment of shares would or migithe opinion of the Board, be unlawful or
impracticable, and in such event the provisionsesf@d shall be read and construed subject to
such determination. Members affected as a restiftecforegoing sentence shall not be or be
deemed to be a separate class of Members for apgsriwhatsoever.

(5) Any resolution declaring a dividend on sharkeany class, whether a resolution
of the Company in general meeting or a resolutidh@Board, may specify that the same shall
be payable or distributable to the persons regdtas the holders of such shares at the close of
business on a particular date, notwithstandingithatly be a date prior to that on which the
resolution is passed, and thereupon the divideall BB payable or distributable to them in
accordance with their respective holdings so regest, but without prejudice to the rights inter
se in respect of such dividend of transferors eamiterees of any such shares. The provisions
of this Article shall mutatis mutandis apply to lises, capitalisation issues, distributions of
realised capital profits or offers or grants magé¢he Company to the Members.

RESERVES

146. (1) The Board shall establish an account wabled the share premium account and
shall carry to the credit of such account from titméime a sum equal to the amount or value
of the premium paid on the issue of any shareenGbmpany. Unless otherwise provided by
the provisions of these Articles, the Board maylatie share premium account in any manner
permitted by the Law. The Company shall at allesncomply with the provisions of the Law
in relation to the share premium account.



(2) Before recommending any dividend, the Board se&tyaside out of the profits
of the Company such sums as it determines as essevrkiich shall, at the discretion of the
Board, be applicable for any purpose to which thaits of the Company may be properly
applied and pending such application may, alsael sliscretion, either be employed in the
business of the Company or be invested in suchstmants as the Board may from time to
time think fit and so that it shall not be necegdarkeep any investments constituting the
reserve or reserves separate or distinct from Hrey mvestments of the Company. The Board
may also without placing the same to reserve damyard any profits which it may think
prudent not to distribute.

CAPITALISATION

147. The Company may, upon the recommendationeoBtiard, at any time and from time
to time pass an ordinary resolution to the effbat it is desirable to capitalise all or any part
of any amount for the time being standing to theglitrof any reserve or fund (including a share
premium account and capital redemption reservetlamgbrofit and loss account) whether or
not the same is available for distribution and adicmly that such amount be set free for
distribution among the Members or any class of Mermlwvho would be entitled thereto if it
were distributed by way of dividend and in the sgr@portions, on the footing that the same
is not paid in cash but is applied either in oraods paying up the amounts for the time being
unpaid on any shares in the Company held by suehbdes respectively or in paying up in full
unissued shares, debentures or other obligatiotiedfompany, to be allotted and distributed
credited as fully paid up among such Members, dhypia one way and partly in the other, and
the Board shall give effect to such resolution pted that, for the purposes of this Article, a
share premium account and any capital redemptiserve or fund representing unrealised
profits, may be applied only in paying up in fullissued shares of the Company to be allotted
to such Members credited as fully paid.

148. The Board may settle, as it considers appatgrany difficulty arising in regard to any
distribution under the last preceding Article ancparticular may issue certificates in respect
of fractions of shares or authorise any persorelicasid transfer any fractions or may resolve
that the distribution should be as nearly as magrbeticable in the correct proportion but not
exactly so or may ignore fractions altogether, avay determine that cash payments shall be
made to any Members in order to adjust the rightdlgarties, as may seem expedient to the
Board. The Board may appoint any person to sigrbemalf of the persons entitled to
participate in the distribution any contract neeeg®r desirable for giving effect thereto and
such appointment shall be effective and bindingujpe Members.

SUBSCRIPTION RIGHTS RESERVE

149. The following provisions shall have effectlie extent that they are not prohibited by
and are in compliance with the Law:

(2) If, so long as any of the rights attached tp warrants issued by the Company
to subscribe for shares of the Company shall rema@ncisable, the Company does any act or
engages in any transaction which, as a result pfadiustments to the subscription price in
accordance with the provisions of the conditionthefwarrants, would reduce the subscription
price to below the par value of a share, thendhleving provisions shall apply:
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(@)

(b)

(€)

(d)

as from the date of such act or transactionGbmpany shall establish and
thereafter (subject as provided in this Article)imt@n in accordance with the
provisions of this Article a reserve (the “Substiap Rights Reserve”) the

amount of which shall at no time be less than the which for the time being

would be required to be capitalised and appligobiying up in full the nominal

amount of the additional shares required to beegsand allotted credited as
fully paid pursuant to sub- paragraph (c) belovttmexercise in full of all the

subscription rights outstanding and shall applyShescription Rights Reserve
in paying up such additional shares in full as when the same are allotted;

the Subscription Rights Reserve shall not kexlsr any purpose other than
that specified above unless all other reservesef0ompany (other than share
premium account) have been extinguished and welh tbnly be used to make
good losses of the Company if and so far as isired|by law;

upon the exercise of all or any of the subsicniprights represented by any
warrant, the relevant subscription rights shalleercisable in respect of a
nominal amount of shares equal to the amount inh wdsch the holder of such
warrant is required to pay on exercise of the sujsen rights represented
thereby (or, as the case may be the relevant pottiereof in the event of a
partial exercise of the subscription rights) andyddition, there shall be allotted
in respect of such subscription rights to the eserg warrantholder, credited
as fully paid, such additional nominal amount o&rgs as is equal to the
difference between:

(1) the said amount in cash which the holder ohswarrant is required to
pay on exercise of the subscription rights represkthereby (or, as the
case may be, the relevant portion thereof in tle@eof a partial exercise
of the subscription rights); and

(i) the nominal amount of shares in respect ofchsuch subscription
rights would have been exercisable having regartheéoprovisions of
the conditions of the warrants, had it been possinl such subscription
rights to represent the right to subscribe for ebaat less than par and
immediately upon such exercise so much of the siamdsg to the
credit of the Subscription Rights Reserve as isired to pay up in full
such additional nominal amount of shares shall apitalised and
applied in paying up in full such additional nomiaanount of shares
which shall forthwith be allotted credited as futigid to the exercising
warrantholders; and

if, upon the exercise of the subscription rigteépresented by any warrant, the
amount standing to the credit of the Subscriptiaghi®® Reserve is not
sufficient to pay up in full such additional nomlirranount of shares equal to
such difference as aforesaid to which the exemgigiarrantholder is entitled,
the Board shall apply any profits or reserves tberthereafter becoming
available (including, to the extent permitted by lahare premium account) for
such purpose until such additional nominal amodrghares is paid up and
allotted as aforesaid and until then no dividendtbrer distribution shall be
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paid or made on the fully paid shares of the Comyhean in issue. Pending
such payment and allotment, the exercising warcddéhn shall be issued by the
Company with a certificate evidencing his right ttee allotment of such

additional nominal amount of shares. The righisresented by any such
certificate shall be in registered form and shaltdansferable in whole or in part
in units of one share in the like manner as theeshéor the time being are
transferable, and the Company shall make suchgenaents in relation to the
maintenance of a register therefor and other nsatterelation thereto as the
Board may think fit and adequate particulars theskall be made known to
each relevant exercising warrantholder upon theeig$ such certificate.

(2) Shares allotted pursuant to the provisionsisfArticle shall rank pari passu in
all respects with the other shares allotted onréhevant exercise of the subscription rights
represented by the warrant concerned. Notwithgtgrahything contained in paragraph (1) of
this Article, no fraction of any share shall beotitd on exercise of the subscription rights.

3) The provision of this Article as to the estabinent and maintenance of the
Subscription Rights Reserve shall not be altereaidded to in any way which would vary or
abrogate, or which would have the effect of varyangbrogating the provisions for the benefit
of any warrantholder or class of warrantholderseurtdis Article without the sanction of a
special resolution of such warrantholders or ctdssarrantholders.

4) A certificate or report by the auditors for t@e being of the Company as to
whether or not the Subscription Rights Reserveduired to be established and maintained
and if so the amount thereof so required to béoskeed and maintained, as to the purposes for
which the Subscription Rights Reserve has been asdd the extent to which it has been used
to make good losses of the Company, as to theiaddithominal amount of shares required to
be allotted to exercising warrantholders creditedfidly paid, and as to any other matter
concerning the Subscription Rights Reserve shalltiie absence of manifest error) be
conclusive and binding upon the Company and altavaholders and shareholders.

ACCOUNTING RECORDS

150. The Board shall cause true accounts to be defbte sums of money received and
expended by the Company, and the matters in regp&dtich such receipt and expenditure
take place, and of the property, assets, credddiahilities of the Company and of all other
matters required by the Law or necessary to giveeaand fair view of the Company'’s affairs
and to explain its transactions.

151. The accounting records shall be kept at thie€dr, at such other place or places as the
Board decides and shall always be open to inspebtidhe Directors. No Member (other than
a Director) shall have any right of inspecting angounting record or book or document of the
Company except as conferred by law or authorisetheyBoard or the Company in general
meeting.

152. Subject to Article 153, a printed copy of ieectors’ report, accompanied by the
balance sheet and profit and loss account, inaudirery document required by law to be
annexed thereto, made up to the end of the appid@ancial year and containing a summary
of the assets and liabilities of the Company umdevenient heads and a statement of income
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and expenditure, together with a copy of the Auditoeport, shall be sent to each person

entitled thereto at least twenty-one (21) days fieefloe date of the general meeting and at the
same time as the notice of annual general meetiddead before the Company at the annual

general meeting held in accordance with ArticlgoB@vided that this Article shall not require

a copy of those documents to be sent to any pavbose address the Company is not aware
or to more than one of the joint holders of anyeb@r debentures.

153. Subject to due compliance with all applicédtigutes, rules and regulations, including,
without limitation, the rules of the Designated &t&xchange, and to obtaining all necessary
consents, if any, required thereunder, the requaresof Article 152 shall be deemed satisfied
in relation to any person by sending to the pem@mny manner not prohibited by the Statutes,
a summary financial statement derived from the Camgjs annual accounts and the directors’
report which shall be in the form and containing thformation required by applicable laws
and regulations, provided that any person who liemtise entitled to the annual financial
statements of the Company and the directors’ répereon may, if he so requires by notice in
writing served on the Company, demand that the @Gmmsends to him, in addition to a
summary financial statement, a complete printedy aapthe Company’s annual financial
statement and the directors’ report thereon.

154. The requirement to send to a person refeoredArticle 152 the documents referred to
in that article or a summary financial report irt@dance with Article 153 shall be deemed
satisfied where, in accordance with all applica®tatutes, rules and regulations, including,
without limitation, the rules of the Designated &t&xchange, the Company publishes copies
of the documents referred to in Article 152 andapiplicable, a summary financial report
complying with Article 153, on the Company’s comguhetwork or in any other permitted
manner (including by sending any form of electrooenmunication), and that person has
agreed or is deemed to have agreed to treat tHegtidn or receipt of such documents in such
manner as discharging the Company’s obligatioretmlgo him a copy of such documents.

AUDIT

155. (1) At the annual general meeting or at aegisnt extraordinary general meeting
in each year, the Members shall appoint an autbtaudit the accounts of the Company and
such auditor shall hold office until the next anngeneral meeting. Such auditor may be a
Member but no Director or officer or employee o tiompany shall, during his continuance
in office, be eligible to act as an auditor of dempany.

(2) The Members may, at any general meeting cordvane held in accordance
with these Articles, by special resolution remdwve Auditor at any time before the expiration
of his term of office and shall by ordinary resautat that meeting appoint another Auditor in
his stead for the remainder of his term.

156. Subject to the Law the accounts of the Comghall be audited at least once in every
year.

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

158. If the office of auditor becomes vacant byrigsgnation or death of the Auditor, or by
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his becoming incapable of acting by reason of giner other disability at a time when his
services are required, the Directors shall fill trecancy and fix the remuneration of the
Auditor so appointed.

159. The Auditor shall at all reasonable times haaeess to all books kept by the Company
and to all accounts and vouchers relating theasid;he may call on the Directors or officers
of the Company for any information in their posg@sselating to the books or affairs of the
Company.

160. The statement of income and expenditure amdalance sheet provided for by these
Articles shall be examined by the Auditor and coredeby him with the books, accounts and
vouchers relating thereto; and he shall make aemriteport thereon stating whether such
statement and balance sheet are drawn up so assenp fairly the financial position of the
Company and the results of its operations for #mgod under review and, in case information
shall have been called for from Directors or offecef the Company, whether the same has
been furnished and has been satisfactory. Thadiabstatements of the Company shall be
audited by the Auditor in accordance with generatigepted auditing standards. The Auditor
shall make a written report thereon in accordanitle generally accepted auditing standards
and the report of the Auditor shall be submittedhte Members in general meeting. The
generally accepted auditing standards referred ei@itn may be those of a country or
jurisdiction other than the Cayman Islands. Iftbe, financial statements and the report of the
Auditor should disclose this act and name such twgum jurisdiction.

NOTICES

161. Any Notice or document (including any “corperacommunication” within the
meaning ascribed thereto under the rules of thégbated Stock Exchange), whether or not,
to be given or issued under these Articles from@benpany to a Member shall be in writing
or by cable, telex or facsimile transmission messagother form of electronic transmission
or communication and any such Notice and documeayt be served or delivered by the
Company on or to any Member either personally asdnyding it through the post in a prepaid
envelope addressed to such Member at his registeldrgss as appearing in the Register or at
any other address supplied by him to the Companthi®purpose or, as the case may be, by
transmitting it to any such address or transmitiingp any telex or facsimile transmission
number or electronic number or address or webspplged by him to the Company for the
giving of Notice to him or which the person trangmg the notice reasonably and bona fide
believes at the relevant time will result in thetide being duly received by the Member or
may also be served by advertisement in appropnatgspapers in accordance with the
requirements of the Designated Stock Exchangendhe extent permitted by the applicable
laws, by placing it on the Company's website or thebsite of the Designated Stock
Exchange, and giving to the member a notice statag the notice or other document is
available there (a “notice of availability”). Thetice of availability may be given to the
Member by any of the means set out above. Inake of joint holders of a share all notices
shall be given to that one of the joint holders sdhname stands first in the Register and notice
so given shall be deemed a sufficient service atebvery to all the joint holders.

162. Any Notice or other document:

(@) if served or delivered by post, shall wherprapriate be sent by airmail and
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shall be deemed to have been served or deliver¢deoday following that on
which the envelope containing the same, propedpaid and addressed, is put
into the post; in proving such service or delivérghall be sufficient to prove
that the envelope or wrapper containing the naticdocument was properly
addressed and put into the post and a certificaterriting signed by the
Secretary or other officer of the Company or otherson appointed by the
Board that the envelope or wrapper containing tteea or other document was
so addressed and put into the post shall be canelasidence thereof;

(b) if sent by electronic communication, shalldezmed to be given on the day on
which it is transmitted from the server of the Camyp or its agent. A notice
placed on the Company's website or the websitehef Designated Stock
Exchange, is deemed given by the Company to a Meorbthe day following
that on which a notice of availability is deemedsed on the Member;

(© if served or delivered in any other manner eorlated by these Articles, shall
be deemed to have been served or delivered aintleeof personal service or
delivery or, as the case may be, at the time of rdlevant despatch or
transmission; and in proving such service or deji\e certificate in writing
signed by the Secretary or other officer of the @any or other person
appointed by the Board as to the act and time di service, delivery, despatch
or transmission shall be conclusive evidence thpeem

(d) may be given to a Member either in the Engleshguage or the Chinese
language, subject to due compliance with all apple Statutes, rules and
regulations.

163. (1) Any Notice or other document deliveredsent by post to or left at the
registered address of any Member in pursuanceesktirticles shall, notwithstanding that
such Member is then dead or bankrupt or that dmgravent has occurred, and whether or not
the Company has notice of the death or bankruptoyher event, be deemed to have been duly
served or delivered in respect of any share regidtm the name of such Member as sole or
joint holder unless his name shall, at the timethaf service or delivery of the notice or
document, have been removed from the Registeredsdlder of the share, and such service or
delivery shall for all purposes be deemed a seffitiservice or delivery of such Notice or
document on all persons interested (whether joimitis or as claiming through or under him)
in the share.

(2) A notice may be given by the Company to thesperentitled to a share in
consequence of the death, mental disorder or bptdyrof a Member by sending it through the
post in a prepaid letter, envelope or wrapper add@ to him by name, or by the title of
representative of the deceased, or trustee of ah&rbpt, or by any like description, at the
address, if any, supplied for the purpose by thiegreclaiming to be so entitled, or (until such
an address has been so supplied) by giving theenwtiany manner in which the same might
have been given if the death, mental disorder okigtcy had not occurred.

3) Any person who by operation of law, transfeotrer means whatsoever shall
become entitled to any share shall be bound byexaice in respect of such share which prior
to his name and address being entered on the Reglstll have been duly given to the person
from whom he derives his title to such share.
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SIGNATURES

164. For the purposes of these Articles, a cablagetex or facsimile or electronic
transmission message purporting to come from aehadfl shares or, as the case may be, a
Director or alternate Director, or, in the cas@aaorporation which is a holder of shares from
a director or the secretary thereof or a duly amjedi attorney or duly authorised representative
thereof for it and on its behalf, shall in the alxseof express evidence to the contrary available
to the person relying thereon at the relevant timeleemed to be a document or instrument in
writing signed by such holder or Director or alten Director in the terms in which it is
received.

WINDING UP

165. (1) The Board shall have power in the name @ndehalf of the Company to
present a petition to the court for the Companygavound up.

(2) A resolution that the Company be wound up g tourt or be wound up
voluntarily shall be a special resolution.

166. (1) Subject to any special rights, privilegesestrictions as to the distribution of
available surplus assets on liquidation for theetioeing attached to any class or classes of
shares (i) (if the Company shall be wound up aedasets available for distribution amongst
the Members shall be more than sufficient to refeywhole of the capital paid up at the
commencement of the winding up, the excess shatliftebuted pari passu amongst such
members in proportion to the amount paid up orstiees held by them respectively and (ii)
if the Company shall be wound up and the assetdabl@a for distribution amongst the
Members as such shall be insufficient to repaythele of the paid-up capital such assets shall
be distributed so that, as nearly as may be, theek shall be borne by the Members in
proportion to the capital paid up, or which oughttave been paid up, at the commencement
of the winding up on the shares held by them respdy.



(2) If the Company shall be wound up (whether thaitlation is voluntary or by
the court) the liquidator may, with the authorityaospecial resolution and any other sanction
required by the Law, divide among the Members ecgpor kind the whole or any part of the
assets of the Company and whether or not the adsaflsconsist of properties of one kind or
shall consist of properties to be divided as afice®f different kinds, and may for such
purpose set such value as he deems fair upon angranore class or classes of property and
may determine how such division shall be carriedasubetween the Members or different
classes of Members. The liquidator may, with tke &uthority, vest any part of the assets in
trustees upon such trusts for the benefit of thenbters as the liquidator with the like authority
shall think fit, and the liquidation of the Compamgay be closed and the Company dissolved,
but so that no contributory shall be compelleddceat any shares or other property in respect
of which there is a liability.

3) In the event of winding-up of the Company inrndd<ong, every Member who
is not for the time being in Hong Kong shall be bauwithin 14 days after the passing of an
effective resolution to wind up the Company voluiya or the making of an order for the
winding-up of the Company, to serve notice in wagtion the Company appointing some
person resident in Hong Kong and stating that pesdall name, address and occupation upon
whom all summonses, notices, process, orders aigefoents in relation to or under the
winding-up of the Company may be served, and iaulebf such nomination the liquidator of
the Company shall be at liberty on behalf of suatm¥er to appoint some such person, and
service upon any such appointee, whether appobyte¢lde Member or the liquidator, shall be
deemed to be good personal service on such Memiball purposes, and, where the liquidator
makes any such appointment, he shall with all coiere speed give notice thereof to such
Member by advertisement as he shall deem appremidly a registered letter sent through the
post and addressed to such Member at his addreggpaaring in the register, and such notice
shall be deemed to be service on the day followhagon which the advertisement first appears
or the letter is posted.

INDEMNITY

167. (1) The Directors, Secretary and other offiGard every Auditor for the time being
of the Company and the liquidator or trusteesr(yf)dor the time being acting in relation to any
of the affairs of the Company and everyone of thama, everyone of their heirs, executors and
administrators, shall be indemnified and securedless out of the assets and profits of the
Company from and against all actions, costs, clsaigsses, damages and expenses which they
or any of them, their or any of their heirs, execsitor administrators, shall or may incur or
sustain by or by reason of any act done, concunred omitted in or about the execution of
their duty, or supposed duty, in their respectiffeces or trusts; and none of them shall be
answerable for the acts, receipts, neglects oruttefaf the other or others of them or for
joining in any receipts for the sake of conformity,for any bankers or other persons with
whom any moneys or effects belonging to the Comgaall or may be lodged or deposited for
safe custody, or for insufficiency or deficiencyasfy security upon which any moneys of or
belonging to the Company shall be placed out anwsted, or for any other loss, misfortune
or damage which may happen in the execution of teepective offices or trusts, or in relation
thereto; PROVIDED THAT this indemnity shall not ertl to any matter in respect of any
fraud or dishonesty which may attach to any of gaions.



(2) Each Member agrees to waive any claim or righaction he might have,
whether individually or by or in the right of theo@pany, against any Director on account of
any action taken by such Director, or the failufesioch Director to take any action in the
performance of his duties with or for the CompaROVIDED THAT such waiver shall not
extend to any matter in respect of any fraud dnahgsty which may attach to such Director.

AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION
AND NAME OF COMPANY

168. No Article shall be rescinded, altered or adeehand no new Article shall be made

until the same has been approved by a specialtesobf the Members. A special resolution

shall be required to alter the provisions of themaeandum of association or to change the
name of the Company.

INFORMATION

169. No Member shall be entitled to require discpw# or any information respecting any
detail of the Company’s trading or any matter whgbr may be in the nature of a trade secret
or secret process which may relate to the condubedusiness of the Company and which in
the opinion of the Directors it will be inexpedieint the interests of the members of the
Company to communicate to the public.



