THE COMPANIES LAW (REVISED)
COMPANY LIMITED BY SHARES

(Amended pursuant to written resolutions of all the
shareholders of the Company passed on 28 November, 2001)
MEMORANDUM OF ASSOCIATION

OF

Billybala Holdings Limited 5 nis{as it A FR A 8

The name of the Company is Billybala Holdings Limited &R p#aan,

The Registered Office of the Company shall be at the offices of Codan Trust Company
(Cayman) Limited, P.O. Box 2681 GT, Zephyr House, Mary Street, George Town, Grand
Cayman, British West Indies.

Subject to the following provisions of this Memorandum, the objects for which the
Company is established are unrestricted and shall include, but without limitation:

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

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

. Subject to the following provisions of this Memorandum, the Company shall have and be

capable of exercising all the functions of a natural person of full capacity irrespective of
any question of corporate benefit, as provided by Section 27(2) of The Companies Law
(Revised).
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Nothing in this Memorandum shall permit the Company to carry on a business for which
a licence is required under the laws of the Cayman Islands unless duly licensed.

If the Company is exempted, it shall not trade in the Cayman Islands with any person, firm
or corporation except in furtherance of the business of the Company carried on outside the
Cayman Islands; provided that nothing in this clause shall be construed as to prevent the
Company effecting and concluding contracts in the Cayman Islands, and exercising in the
Cayman Islands all of its powers necessary for the carrying on of its business outside the
Cayman Islands.

The liability of each member is limited to the amount from time to time unpaid on such
member's shares,

The share capital of the Company is HK$5,000,000 divided into 1,000,000,000 shares of
a nominal or par value of HK$0.005 each, with power for the Company insofar as is
permitted by law to redeem or purchase any of its shares and to increase or reduce the said
capital subject to the provisions of the Companies Law (Revised) and the Articles of
Association and to issue any part of its capifal, whether original, redeemed or increased
with or without any preference, priority or special privilege or subject to any postponement
of rights or to any conditions or restrictions and so that unless the conditions of issue shall
otherwise expressly declare every issue of shares whether stated to be preference or
otherwise shall be subject to the powers hereinbefore contained.
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The Companies Law (Revised)
Company Limited by Shares

ARTICLES OF ASSOCIATION

Billybala Holdings Limited
{Adopted pursuant to written resolutions of all the shareholders of the Company
passed on 28 November, 2001)
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INTERPRETATION

TABLE A

1. The regulations in Table A in the Schedule to the Companies Law (Revised) do

not apply to the Company.

INTERPRETATION

2. (1) Inthese Articles, unless the context otherwise requires, the words standing in
the first column of the following table shall bear the meaning set opposite them respectively in

the second columnmn,
WORD

"Auditor"

BArticles@

"Board" or "Directars”

"capital”

"clear days"

"clearing house"

"Company”

"competent regulatory
authority"

"debenture” and
"debenture holder®
"Designated Stock

MEANING

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

these Articles in their present form or as supplemented or
amended or substituted from time to time,

the board of directors of the Company or the directors
present at a meeting of directors of the Company at
which a quorum is present.

the share capital from time to time of the Company.

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

a recognised clearing house within the meaning of
Section 2 of the Securities and Futures (Clearing Houses)
Ordinance of Hong Kong or a clearing house recognised
by the laws of the jurisdiction in which the shares of the
Company are listed or quoted on a stock exchange in
such jurisdiction.

Billybala Holdings Limited.

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

include debenture stock and debenture stockholder
respectively.
a stock exchange in respect of which the shares of the

/
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Exchange(@

"dollars™ and "$"

"head office"

ALaw@

"Member

"month"

"Notice"

IIOﬂicell

AOrdinary resolution@

"paid up”

"Register"

"Registration Office"

Company are listed or quoted and where such stock
exchange deems such listing or quotation to be the
primary listing or quotation of the shares of the
Company.

dollars, the legal currency of Hong Kong.

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

The Companies Law (Revised) of the Cayman Islands
and every modification thereof.

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

a calendar month.

written notice unless otherwise specifically stated and as
further defined in these Articles,

the registered office of the Company for the time being.

a resolution shall be an ordinary resolution when
it has been passed by a simple majority of votes cast by
such Members as, being entitled so to do, vote in person
or, in the case of any Member being a corporation, by its
duly authorised representative or, whete proxies are
allowed, by proxy at a general meeting of which not less
than fourteen (14 ) clear days= Notice has been duly
given;

paid up or credited as paid up.

the principal register and where applicable, any branch
register of Members of the Company to be maintained at
such place within or outside the Cayman Islands as the
Board shall defermine from time to time.

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




"Seal

"Secretary”

"Special Resolution”

"Statutes"”

ASubsidiary and
Holding Company@

llyearlt

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

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

aresolution shall be a special resolution when it has been
passed by a majority of not less than three-fourths of
votes cast by such Members as, being entitled so to do,
vote in person or, in the case of such Members as are
corporations, by their respective duly authorised
representative or, where proxies are allowed, by proxy at
a general meeting of which not less than twenty-one (21)
clear days' Notice, specifying (without prejudice to the
power contained in these Articles to amend the same) the
intention to propose the resolution as a special resolution,
has been duly given, Provided that, except in the case of
an annual general meeting, if it is so agreed by a majority
in number of the Members having the right to attend and
vote at any such meeting, being a majority together
holding not less than ninety-five (95) per cent. in nominat
value of the shares giving that right and in the case of an
annual general meeting, if it is so agreed by all Members
entitled to attend and vote thereat, a resolution may be
proposed and passed as a special resolution at a meeting
of which less than twenty-one (21) clear days' Notice has
been given;

a special resolution shall be effective for any purpose for
which an ordinary resolution is expressed to be required
under any provision of these Articles or the Statutes.

the Law and every other law of the Legislature of the
Cayman Islands for the time being in force applying to or
affecting the Company, ifs memorandum of association
and/or these Articles.

the meanings attributed to them in Section 2 of the
Companies Ordinance of Hong Kong as in force at the

time of adoption of the Articles.

a calendar year.

(2 In these Articles, unless there be something within the subject or context
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inconsistent with such construction:
(@)  words importing the singular include the plural and vice versa;
(b)  words importing a gender include both gender and the neuter;

(¢)  words importing persons include companies, associations and bodies of persons
whether corporate or not;

(@)  the words:
1) "may" shall be construed as permissive;
(i)  "shall" or "will" shall be construed as imperative;

(e) expressions referring to writing shall, unless the contrary intention appears, be
construed as including printing, lithography, photography and other modes of
representing words or figures in a visible form;

€3] references to any law, ordinance, statute or statutory provision shall be
interpreted as relating to any statutory modification or re-enactment thereof for
the time being in force;

(g)  save as aforesaid words and expressions defined in the Statutes shall bear the

same meanings in these Articles if not inconsistent with the subject in the
context.

SHARE CAPITAL

3. (1) The share capital of the Company at the date on which these Articles come into
effect shall be divided into shares of a par value of $0.005 each.

(2)  Subject to the Law, the Company's Memorandum and Articles of Association
and, where applicable, the rules of any Designated Stock Exchange and/or any competent
regulatory authority, any power of the Company to purchase or otherwise acquire its own shares
shall be exercisable by the Board in such manner, upon such terms and subject to such
conditions as it thinks fit,

(3)  Except as allowed by the Law and subject further to compliance with the rules
and regulations of the Designated Stock Exchange and any other relevant regulatory authority
the Company shall not give financial assistance for the purpose of or in connection with a
purchase made or to be made by any person of any shares in the Company.

(4)  No share shall be issued to bearer.

ALTERATION OF CAPITAL




4, The Company may from time to time by ordinary resolution in accordance with
the Law alter the conditions of its Memorandum of Assoeiation to:

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

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

(c)  divide its shares into several classes and without prejudice to any special rights
previously conferred on the holders of existing shares attach thereto respectively
any preferential, deferred, qualified or special rights, privileges, conditions or
such restrictions which in the absence of any such determination by the
Company in general meeting, as the Directors may determine provided always
that where the Company issues shares which do not carry voting rights, the
words "non-voting” shall appear in the designation of such shares and where the
equity capital includes shares with different voting rights, the designation of
each class of shares, other than those with the most favourable voting rights,
must include the words "restricted voting" or "limited voting";

(d)  sub-divide its shares, or any of them, into shares of smaller amount than is fixed
by the memorandum of association (subject, nevertheless, to the Law), and may
by such resolution determine that, as between the holders of the shares resulting
from such sub-division, one or more of the shares may have any such preferred,
deferred or other rights or be subject to any such restrictions as compared with
the other or others as the Company has power to attach to unissued or new
shares;

(e) cancel any shares which, at the date of the passing of the resolution, have not
been taken, or agreed to be taken, by any person, and diminish the amount of its
capital by the amount of the shares so cancelled or, in the case of shares, without
par value, diminish the number of shares into which its capital is divided.

3. The Board may settle as it considers expedient any difficulty which arises in
relation to any consolidation and division under the Jast precedmg Article and in particular but
without prejudice to the generality of the foregoing may issue certificates in respect of fractions
of shares or arrange for the sale of the shares representing fractions and the distribution of the
net proceeds of sale (after deduction of the expenses of such sale) in due proportion amongst
the Members who would have been entitled to the fractions, and for this purpose the Board may
authorise some person to fransfer the shares representing fractions to their purchaser or resolve
that such net proceeds be paid to the Company for the Company's benefit. Such purchaser will
not be bound to see to the application of the purchase money nor will his title to the shares be
affected by any irregularity or invalidity in the proceedings relating to the sale.

6. The Company may from time to time by special resolution, subject to any
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confirmation or consent required by the Law, reduce its share capital or any share premium
account or any capifal redemption reserve or other undistributable reserve in any manner
permitted by law. '

7. Except so far as otherwise provided by the conditions of issue, or by these
Articles, any capital raised by the creation of new shares shall be treated as if it formed part of
the original capital of the Company, and such shares shall be subject to the provisions contained
in these Articles with reference to the payment of calls and instalments, transfer and
transmission, forfeiture, lien, cancellation, surrender, voting and otherwise.

SHARE RIGHTS

8. (1)  Subject to the provisions of the Law and the Memorandum and Articles of
Association and to any special rights conferred on the holders of any shares or class of shares,
any shate in the Company (whether forming part of the present capital or not) may be issued
with or have attached thereto such rights or restrictions whether in regard to dividend, voting,
return of capital or otherwise as the Company may by ordinary resolution determine o, if there
has not been any such determination 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 rules of any Designated Stock
Exchange and the Memorandum and Articles of Association of the Company, and to any
special rights conferred on the holders of any shares or attaching to any class of shares, shares
may be issued on the terms that they may be, or at the option of the Company or the holder are,
liable to be redeemed on such terms and in such manuer, including out of capital, as the Board
may deem fit.

9. Subject to the Law, any preference shares may be issued or converted into
shares that, at a determinable date or at the option of the Company or the holder if so authorised
by its memorandum of association, are liable to be redeemed on such terms and in such manner
as the Company before the issue or conversion may by ordinary resolution of the Members
determine. Where the Company purchases for redemption a redeemable share, purchases not
made through the market or by tender shall be limited to a maximum price as may from time to
time be determined by the Company in general meeting, either generally or with regard to
specific purchases. If purchases are by tender, tenders shall be available to all Members alike,

VARIATION OF RIGHTS

10. Subject to the Law and without prejudice to Article 8, all or any of the special
rights for the time being attached to the shares or any class of shares may, unless otherwise
provided by the terms of issue of the shares of that class, from time to time (whether or not the
Company is being wound up) be varied, modified or abrogated either with the consent in
writing of the holders of not less than three-fourths in nominal value of the issued shares of that
class or with the sanction of a special resolution passed at a separate general meeting of the
holders of the shares of that class. To every such separate general meeting all the provisions of
these Articles relating to general meetings of the Company shall, mutatis mutandis, apply, but




s0 that:

(a) the necessary quorum (other than at an adjourned meeting) shall be two persons
holding or representing by proxy not less than one-third in nominal value of the
issued shares of that class and at any adjourned meeting of such holders, two
holders present in person or by proxy (whatever the number-of shares held by
them} shall be a quorum;

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

{(¢)  auy holder of shares of the class present in person or by proxy or authorised
representative may demand a poll.

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

SHARES

12. (1) Subject to the Law, these Articles, any direction that may be given by the
Company in general meeting and, where applicable, the rules of any Designated Stock
Exchange and without prejudice to any special rights or restrictions for the time being attached
to any shares or any class of shares, the unissued shares of the Company (whether forming part
of the original or any increased capital) shall be at the disposal of the Board, which may offer,
allot, grant options over or otherwise dispose of them fo such persons, at such times and for
such consideration and upon such terms and conditions as the Board may in its absolute
discretion determine but so that no shares shall be issued at a discount. Neither the Company
nor the Board shall be obliged, when making or granting any allotment of, offer of, option over
or disposal of shares, to make, or make available, any such allotment, offer, option or shares to
Members or others with registered addresses in any particular territory or territories being a
territory or territories where, in the absence of a registration statement or other special
formalities, this would or might, in the opinion of the Board, be unlawful or impracticable.
Members affected as a resuit of the foregoing sentence shall not be, or be deemed to be, a
separate class of members for any purpose whatsoever.

(2)  The Board may issne watrants conferring the right upon the holders thereof to
subscribe for any class of shares or securities in the capital of the Company on such terms as it
may from time to time determine.

13. The Company may in connection with the issue of any shares exercise all
powers of paying commission and brokerage conferred o permitted by the Law. Subject to the
Law, the commission may be satisfied by the payment of cash or by the allotment of fully or
partly paid shares or parily in one and parily in the othet.

14. Except as required by law, no person shall be recognised by the Company as




holding any share upon any trust and the Company shall not be bound by or required in any way
to recognise (even when having notice thereof) any equitable, contingent, future or partial
interest in any share or any fractional part of a share or (except only as otherwise provided by
these Articles or by law) any other rights in respect of any share except an absolute right to the
entirety thereof in the registered holder,

15. Subject to the Law and these Articles, the Board may at any time after the
allotment of shares but before any person has been entered in the Register as the holder,
recognise a renunciation thereof by the allottee in favour of some other person and may accord
to any allottee of a share a right to effect such renunciation upon and subject to such terms and
conditions as the Board considers fit to impose.

SHARE CERTIFICATES

16. Every share certificate shall be issued under the Seal or a facsimile thereof and
shall specify the number and class and distinguishing numbers (if any) of the shares to which it
relates, and the amount paid up thercon and may otherwise be in such form as the Directors may
from time to time determine. No certificate shall be issued representing shares of more than
one class. The Board may by resolution determine, either generally or in any particular case or
cases, that any signatures on any such certificates (or certificates in respect of other securities)
need not be autographic but may be affixed to such certificates by some mechanical means or
may be printed thereon,

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

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

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

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

20. (1)  Uponevery transfer of shares the certificate held by the transferor shall be given
up to be cancelled, and shall forthwith be cancelled accordingly, and a new certificate shall be
issued to the transferee in respect of the shares transferred to him at such fee as is provided in




paragraph (2) of this Article. If any of the shares included in the certificate so given up shall be
retained by the transferor a new certificate for the balance shall be issued to him at the aforesaid
fee payable by the transferor fo the Company in respect thereof.

(2)  The fee referred to in paragraph (1) above shall be an amount not exceeding the
relevant maximum amount as the Designated Stock Exchange may from time to time determine
provided that the Board may at any time determine a lower amount for such fee.

21, If a share certificate shall be damaged or defaced or alleged to have been lost,
stolen or destroyed a new certificate representing the same shares may be issued to the relevant
Member upon request and on payment of such fee as the Designated Stock Exchange may
determine fo be the maximum fee payable or such lesser sum as the Board may determine and,
subject to compliance with such terms (if any) as to evidence and indemnity and to payment of
the costs and reasonable out-of-pocket expenses of the Company in investigating such evidence
and preparing such indemnity as the Board may think fit and, in case of damage or defacement,
on delivery of the old certificate to the Company provided always that where share warrants
have been issued, no new share warrant shall be issued to replace one that has been fost unless
the Dircetors are satisfied beyond reasonable doubt that the original has been destroyed.

LIEN

22, The Company shall have a first and paramount lien on every share (not being a
fully paid share) for all moneys (whether presently payable or not) called or payable at a fixed
time in respect of that share. The Company shall also have a first and paramount lien on every
share (not being a fully paid share) registered in the name of a Member (whether or not jointly
with other Members) for all amounts of money presently payable by such Member or his estate
to the Company whether the same shall have been incurred before or after notice to the
Company of any equitable or other interest of any person other than such member, and whether
the period for the payment or discharge of the same shall have actually arrived or not, and
notwithstanding that the same are joint debts or liabilities of such Member or his estate and any
other person, whether a Member of the Company or not. The Company's lien on a share shall
extend 1o all dividends or other moneys payable thereon or in respect thereof. The Board may
at any time, generally or in any particular case, waive any lien that has arisen or declare any
share exempt in whole or in part, from the provisions of this Article.

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

24, The net proceeds of the sale shall be received by the Company and applied in or
towards payment or discharge of the debt or liability in respect of which the lien exists, so far

>




- 10 -

as the same is presently payable, and any residue shall (subject to a like lien for debts or
liabilities not presently payable as existed upon the share prior to the sale) be paid to the person
entitled to the share at the time of the sale. To give effect to any such sale the Board may
authotise some person to transfer the shares sold to the purchaser thereof. The purchaser shall
be registered as the holder of the shaves so transferred and he shall not be bound to see to the
application of the purchase money, nor shall his title to the shares be affected by any irregularity
or invalidity in the proceedings relating to the sale.

CALLS ON SHARES

25. Subject to these Articles and to the terms of allotment, the Board may from time
to time make calls upon the Members in respect of any moneys unpaid on their shares (whether
on account of the nominal value of the shares or by way of premium), and each Member shall
(subject to being given at least fourteen (14) clear days' Notice specifying the time and place of
payment) pay to the Company as required by such notice the amount called on his shares, A
call may be extended, postponed or revoked in whole or in part as the Board determines but no
member shall be entitled to any such extension, postponement or revocation except as a matter
of grace and favour.

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

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

28. If a sum called in respect of a share is not paid before or on the day appointed for
payment thereof, the person from whom the sum is due shall pay interest on the amount unpaid
from the day appointed for payment thereof to the time of actual payment at such rate (not
exceeding twenty per cent, (20%) per annum) as the Board may determine, but the Board may
in its absolute discretion waive payment of such interest wholly or in part,

29. No Member shall be entitled to receive any dividend or bonus or to be present
and vote (save as proxy for another Member) at any general meeting either personally or by
proxy, or be reckoned in a quorum, or exercise any other privilege as a Member until all calls

or instalments due by him to the Company, whether alone or jointly with any other person,
together with interest and expenses (if any) shall have be¢n paid.

30. On the trial or hearing of any action or other proceedings for the recovery of any
money due for any call, it shall be sufficient to prove that the name of the Member sued is
enfered in the Register as the holder, or one of the holders, of the shares in respect of which
such debt accrued, that the resolution making the call is duly recorded in the minute book, and
that notice of such call was duly given to the Member sued, in pursuance of these Articles; and
it shall not be necessary to prove the appointment of the Directors who made such call, nor any
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other matters whatsoever, but the proof of the matters aforesaid shall be conclusive evidence of
the debt.

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

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

33. The Board may, if it thinks fit, receive from any Member willing to advance the
same, and either in money or money's worth, all or any part of the moneys uncalled and unpaid
or instalments payable upon any shares held by him and upon all or any of the moneys so
advanced (until the same would, but for such advance, become presently payable) pay interest
at such rate (if any) as the Board may decide. The Board may at any time repay the amount so
advanced upon giving to such Member not less than one month's Notice of its intention in that
behalf, unless before the expiration of such notice the amount so advanced shall have been
called up on the shares in respect of which it was advanced. Such payment in advance shall not
entitle the holder of such share or shares to participate in respect thereof in a dividend
subsequently declared.

FORFEITURE OF SHARES

34, (1)  Ifacall remains unpaid after it has become due and payable the Board may give
to the person from whom it is due not less than fourteen (14) clear days' Notice:

(a)  requiring payment of the amount unpaid together with any interest which may
have accrued and which may still accrue up to the date of actual payment; and

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

(2)  If the requirements of any such Notice are not complied with, any share in
respect of which such Notice has been given may at any time theteafter, before payment of all
calls and interest due in respect thereof has been made, be forfeited by a resolution of the Board
to that effect, and such forfeiture shall include all dividends and bonuses declared in respect of
the forfeited share but not actually paid before the forfeiture.

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

36. ‘The Board may accept the surrender of any share liable to be forfeited hereunder
and, in such case, references in these Articles to forfeiture will include surrender.
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37. Any share so forfeited shall be deemed the property of the Company and may be
sold, re-allotted or otherwise disposed of to such person, upon such terms and in such manner
as the Board determines, and at any time before a sale, re=allotment or disposition the forfeiture
may be annulled by the Board on such terms as the Board determines.

38. A person whose shares have been forfeited shall cease to be a Member in respect
of the forfeited shares but nevertheless shall remain liable to pay the Company all moneys
which at the date of forfeiture were presently payable by him to the Company in respect of the
shares, with {if the Dircctors shall in their discretion so require) interest thereon from the date
of forfeiture until payment at such rate (not exceeding twenty per cent. (20%) per annum) as the
Board determines. The Board may enforce payment thereof if it thinks fit, and without any
deduction or allowance for the value of the forfeited shares, at the date of forfeiture, but his
liability shall cease if and when the Company shall have received payment in full of all such
moneys in respect of the shares. For the purposes of this Article any sum which, by the terms
of issue of a share, is payable thereon at a fixed time which is subsequent to the date of
forfeiture, whether on account of the nominal value of the share or by way of premium, shall
notwithstanding that time has not yet artived be deemed to be payable at the date of forfeiture,
and the same shall become due and payable immediately upon the forfeiture, but interest
thereon shall only be payable in respect of any period between the said fixed time and the date
of actual payment,

39. A declaration by a Director or the Secretary that a share has been forfeited on a
specified date shall be conclusive evidence of the facts therein stated as against all persons
claiming to be entitled to the share, and such declaration shall (subject to the execution of an
instrument of transfer by the Company if necessary) constitute a good title to the share, and the
person to whom the share is disposed of shall be registered as the holder of the share and shall
not be bound to see to the application of the consideration (if any), nor shall his title to the share
be affected by any irregularity in or invalidity of the proceedings in reference to the forfeiture,
sale or disposal of the share, When any share shall have been forfeited, notice of the declaration
shall be given to the Member in whose name it stood immediately prior to the forfeiture, and an
entry of the forfeiture, with the date thereof, shall forthwith be made in the register, but no
forfeiture shall be in any manner invalidated by any omission or neglect to give such notice or
make any such entry,

40. Notwithstanding any such forfeiture as aforesaid the Board may at any time,
before any shares so forfeited shall have been sold, re-allotted or otherwise disposed of, permit
the shares forfeited to be bought back upon the terms of payment of all calls and interest due
upon and expenses incurred in yespect of the share, and upon such further terms (if any) as it
thinks fit,

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

42, The provisions of these Articles as to forfeiture shall apply in the case of
non-payment of any sum which, by the terms of issue of a share, becomes payable at a fixed
time, whether on account of the nominat value of the share or by way of premium, as if the same
had been payable by virtue of a call duly made and notified.
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REGISTER OF MEMBERS

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

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

(b)  the date on which each person was entered in the Register; and
{c)  the date on which any person ceased 1o be a Member.

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

44, The Register and branch register of Members, as the case may be, shall be open
to inspection for at east two (2) hours on every business day by Members without charge or by
any other person, upon a maximum payment of $2.50, at the Office or such other place in the
Cayman Islands at which the Register is kept in accordance with the Law or, if appropriate,
upon a maximum payment of HK$1,00 or such lesser sum specified by the Board at the
Registration Office. The Register including any overseas or local or other branch register of
Members may, after notice has been given by advertisement in an appointed newspaper and
where applicable, any other newspapers in accordance with the requirements of any Pesignated
Stock Exchange to that effect, be closed at such times or for such periods not exceeding in the
whole thirty (30) days in each year as the Board may determine and cither generally or in
respect of any class of shares.

RECORD DATES

45, Notwithstanding any other provision of these Articles the Company or the
Directors may fix any datc as the record date for:

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

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

TRANSFER OF SHARES

46, Subject to these Articles, any Member may transfer all or any of his shares by an

ar
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instrument of transfer in the usual or common form or in a form prescribed by the Designated
Stock Exchange or in any other form approved by the Board and may be under hand or, if the
transferor or transferee is a clearing house or its nominee(s), by hand or by machine imprinted
signature or by such other manner of execution as the Board may approve from time to time.

47, The instrument of transfer shall be executed by or on behalf of the transferor and
the transferee provided that the Board may dispense with the execution of the instrument of
transfer by the transferee in any case which it thinks fit in its discretion to do so. Without
prejudice to the last preceding Article, the Board may also resolve, either generally or in any
particular case, upon request by either the transferor or transferee, to accept mechanically
executed transfers. The transferor shall be deemed to remain the holder of the share until the
name of the transferee is entered in the Register in respect thereof. Nothing in these Articles
shall preclude the Board from recognising a renunciation of the allotment or provisional
allotment of any share by the allottee in favour of some other person.

48, (1)  The Board may, in its absolute discretion, and without giving any reason
therefor, refuse to register a transfer of any share (not being a fully paid up share) to a person
of whom it does not approve, or any share issued under any share incentive scheme for
employees upon which a restriction on transfer imposed thereby still subsists, and it may also,
without prejudice to the foregoing generality, refuse to register a transfer of any share to more
than four (4) joint holders or a transfer of any shate (not being a fully paid up share) on which
the Company has a lien,

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

(3)  The Board in so far as permitted by any applicable law may, in its absolute
discretion, at any time and from time to time transfer any share upon the Register to any branch
register or any share on any branch register to the Register or any other branch register. In the
event of any such transfer, the shareholder requesting such transfer shall bear the cost of
cffecting the transfer unless the Board otherwise determines.

(4)  Unless the Board otherwise agrees (which agreement may be on such terms and
subject to such conditions as the Board in its absolute discretion may from time to time
determine, and which agreement the Board shall, without giving any reason therefor, be entitled
in its absolute discretion to give or withhold), no shares upon the Register shall be transferred
to any branch register nor shall shares on any branch register be transferred to the Register or
any other branch register and all transfers and other documents of title shall be lodged for
registration, and registered, in the case of any shares on a branch register, at the relevant
Registration Office, and, in the case of any shates on the Register, at the Office or such other
place in the Cayman Islands at which the Register is kept in accordance with the Law.

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

(a) a fee of such maximum sum as the Designated Stock Exchange may determine
to be payable or such lesser sum as the Board may from time to time require is
paid to the Company in respect thereof;
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{b)  the instrument of transfer is in respect of only one class of share;

(¢)  theinstrument of transfer is lodged at the Office or such other place at which the
Register is kept in accordance with the Law or the Registration Office (as the
case may be) accompanied by the relevant share certificate(s) and such other
evidence as the Board may reasonably require to show the right of the transferor
to make the transfer (and, if the instrument of transfer is executed by some other
person on his behalf, the authority of that person so to do); and

(d)  ifapplicable, the instrument of transfer is duly and propetly stamped.

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

S1. The registration of transfers of shares or of any class of shares may, after notice
has been given by advertisement in an appointed newspaper and, where applicable, any other
newspapers in accordance with the requirements of any Designated Stock Exchange to that
effect be suspended at such times and for such periods (not exceeding 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 where the deceased was a joint
holder, and his iegal personat representatives where he was a sole or only surviving holder, will
be the only persons recognised by the Company as having any title to his interest in the shares;
but nothing in this Article will release the estate of a deceased Member (whether sole or joint)
from any liability in respect of any share which had been solely or jointly held by him,

53. Any person becoming entitled to a share in consequence of the death or
bankruptcy or winding-up of a Member may, upon such evidence as to his title being produced
as may be required by the Board, elect either to become the holder of the share or fo have some
person nominated by him registered as the transferee thereof. If he elects to become the holder
he shall notify the Company in writing either at the Registration Office or Office, as the case
may be, to that effect. If he elects to have another person registered he shall execute a transfer
of the share in favour of that person. The provisions of these Articles relating to the transfer
and registration of transfers of shares shall apply to such notice or fransfer as aforesaid as if the
death or bankruptcy of the Member had not oceurred and the notice or transfer were a transfer
signed by such Member.

54. A person becoming entitled to a share by reason of the death or bankruptey or
winding-up of a Member shall be entitled to the same dividends and other advantages to which
he would be entitled if he were the registered holder of the share., However, the Board may, if
it thinks fit, withhold the payment of any dividend payable or other advantages in respect of
such share until such person shall become the registered holder of the share or shall have
effectually transferred such share, but, subject to the requirements of Article 75(2) being met,
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such a person may vote at meetings.

UNTRACEABLE MEMBERS

55, (1)  Without prejudice to the rights of the Company under paragraph (2) of this
Atticle, the Company may cease sending cheques for dividend entitlements or dividend
warrants by post if such cheques or warrants have been left uncashed on two consecutive
occasions. THowever, the Company may exercise the power to cease sending cheques for
dividend entitlements or dividend warrants after the first occasion on which such a cheque or
warrant is returned undelivered.

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

(a) all cheques or warrants in respect of dividends of the shares in question, being
not less than three in total number, for any sum payable in cash to the holder of
such shates in respect of them sent during the relevant period in the mannet
authorised by the Articles of the Company have remained uncashed;

(b)  sofarasitisaware at the end of the relevant period, the Company has not at any
time during the relevant period received any indication of the existence of the
Membet who is the holder of such shares or of a person entitled to such shares
by death, bankruptcy or operation of law; and

(¢)  the Company, if so required by the rules governing the listing of shares on the
Designated Stock Exchange, has given notice to, and caused advertisement in
newspapers in accordance with the requirements of, the Designated Stock
Exchange to be made of its intention to sell such shares in the manner required
by the Designated Stock Exchange, and a period of three (3) months or such
shorter period as may be allowed by the Designated Stock Exchange has elapsed
since the date of such advertisement,

For the purpose of the foregoing, the “"relevant petiod” means the period
commencing twelve years before the date of publication of the advertisement referred to in
paragraph (c) of this Article and ending at the expiry of the period referred to in that paragraph.

(3)  To give effect to any such sale the Board may authorise some person to transfer
the said shares and an instrument of transfer signed or otherwise executed by or on behalf of
such person shall be as effective as if it had been executed by the registered holder or the person
entitled by transmission to such shares, and the purchaser shall not be bound to see to the
application of the purchase money nor shall his title to the shares be affected by any irregularity
or invalidity in the proceedings relating to the sale. The net proceeds of the sale will belong to
the Company and upon receipt by the Company of such net proceeds it shall become indebted
to the former Member for an amount equal to such net proceeds. No trust shall be created in
respect of such debt and no interest shall be payable in respect of it and the Company shall not
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be required to account for any money earned from the net proceeds which may be employed in
the business of the Company or as it thinks fit. Any sale under this Article shall be valid and
effective notwithstanding that the Member holding the shares sold is dead, bankrupt or
otherwise under any legal disability or incapacity,

GENERAT MEETINGS

56. An annual general meeting of the Company shall be held in each year other than
the year of the Company=s incorporation (within a period of not more than fifteen (15) months
after the holding of the last preceding annual general meeting or not more than eighteen (18)
months after the date of incorporation, unless a longer period would not infringe the rules of the
Designated Stock Exchange, if any) at such time and place as may be determined by the Board,

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

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

NOTICE OF GENERAL MEETINGS

59. (1)  Anannual general meeting and any extraordinary general meeting at which the
passing of a special resolution is to be considered shall be called by not less than twenty-one (21)
clear days' Notice. All other extraordinary general meetings may be called by not less than
fourteen (14) clear days' Notice but a general meeting may be called by shorter notice, subject
to the Law, if'it is so agreed:

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

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

(2)  Thenotice shall specify the time and place of the meeting and, in case of special

J




9

- 18 -

business, the general nature of the business. The notice convening an annual general meeting
shall specify the meeting as such, Notice of every general meeting shall be given to all
Members other than to such Members as, under the provisions of these Articles or the terms of
issue of the shares they hold, are not entitled to receive such notices from the Company, to all
persons entitled to a share in consequence of the death or bankruptcy or winding-up of a
Member and to each of the Directors and the Auditors,

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

PROCEEDINGS AT GENERAL MEETINGS

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

(@  the declaration and sanctioning of dividends;

(b) consideration and adoption of the accounts and balance sheet and the
repotts of the Directors and Auditors and other documents required to be
annexed to the balance sheet;

{c)  theelection of Directors whether by rotation or otherwise in the place of
those retiring;

(dy  appointment of Auditors (where special notice of the intention for such
appointment is not required by the Law) and other officers;

(¢)  the fixing of the remuneration of the Auditors, and the voting of
remuneration or extra remuneration to the Directors; and

® the granting of any mandate or authority to the Directors to offer, allot,
grant options over or otherwise dispose of the unissued shares in the
capital of the Company representing not more than 20 per cent, in
nominal value of its existing issued share capital.

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

62, If within thirty (30) minutes (or such longer time not exceeding onc hour as the
chairman of the meeting may determine to wait) after the time appointed for the meeting a
quorum is not present, the meeting, if convened on the requisition of Members, shall be
dissolved. In any other case it shall stand adjourned to the same day in the next week at the
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same time and place or to such time and place as the Board may determine. If at such adjourned
meeting a quornm is not present within half an hour from the time appointed for holding the
meeting, the meeting shall be dissolved. ‘

63. The chairman of the Company shall preside as chairman at every general
meeting. If at any meeting the chairman, is not present within fifteen (15) minutes after the
time appointed for holding the meeting, or is not willing to act as chairman, the Directors
present shall choose one of their number to act, or if one Director only is present he shall
preside as chairman if willing to act, If no Director is present, or if each of the Directors present
declines to take the chair, or if the chairman chosen shall retire from the chair, the Members
present in person or by proxy and entitled to vote shall elect one of their number to be chairman.

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

65, If an amendment is proposed to any resolution under consideration but is in
good faith ruled out of order by the chairman of the meeting, the proceedings o1 the substantive
resolution shall not be invalidated by any error in such ruling. In the case of a resolution duly
proposed as a special resolution, no amendment thereto (other than a mere clerical amendment
to correct a patent error) may in any event be considered or voted upon.

VOTING

66, Subject to any special rights or restrictions as to voting for the time being
attached to any shares by or in accordance with these Articles, at any general meeting on a show
of hands every Member present in person (or being a corporation, is present by a representative
duly authorised), or by proxy shall have one vote and on a poll cvery Member present in person
or by proxy or, in the case of a Member being a corporation, by its duly authorised
representative shall have one vote for every fully paid share of which he is the holder but so that
no amount paid up or credited as paid up on a share in advance of calls or instalments is treated
for the foregoing purposes as paid up on the share. Notwithstanding anything contained in
these Articles, where more than one proxy is appointed by a Member which is a cleating house
(or its nominee(s)), each such proxy shall have one vote on a show of hands. A resolution put
to the vote of a meeting shall be decided on a show of hands unless (before or on the declaration
of the result of the show of hands or on the withdrawal of any other demand for a poll) a poll is
demanded:

(a) by the chairman of such meeting; or

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

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

(d) by aMember or Members present in person or in the case of a Member being a
corporation by its duly authorised representative or by proxy and holding shares
in the Company conferring a right to vote at the meeting being shares on which
an aggregate sum has been paid up equal to not less than one-tenth of the total
sum paid up on all shares conferring that right,

A demand by a person as proxy for a Member or in the case of a Member being
a corporation by its duly authorised representative shall be deemed to be the same as a demand
by a Member.

67. Unless a poll is duly demanded and the demand is not withdrawn, a declaration
by the chairman that a resolution has been carried, or carried unanimously, or by a particular
majority, or not carried by a particular majority, or lost, and an entry to that effect made in the
minute book of the Company, shall be conclusive evidence of the facts without proof of the
number or proportion of the votes recorded for or against the resolution.

68. If a poll is duly demanded the result of the poll shall be deemed to be the
resolution of the meeting at which the poll was demanded. There shall be 1o requirement for
the chaitman to disclose the voting figures on a pell.

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

70. The demand for a poll shall not prevent the continuance of a meeting or the
transaction of any business other than the question on which the poll has been demanded, and,
with the consent of the chairman, it may be withdrawn at any time 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 personally or by proxy.

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

73. All questions submitted to a meeting shall be decided by a simple majority of
votes except where a greater majority is required by these Articles or by the Law. In the case of
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an equality of votes, whether on a show of hands or on a poll, the chairman of such meeting
shall be entitled to a second or casting vote in addition to any other vote he may have.

74. Where there are joint holders of any share any one of such joint holder may vote,
either in person or by proxy, in respect of such share as if he were solely entitled thereto, but if
more than one of such joint holders be present at any meeting the vote of the senior who tenders
a vote, whether in person or by proxy, shall be accepted to the exclusion of the votes of the
other joint holders, and for this purpose seniority shall be determined by the order in which the
names stand in the Register in respect of the joint holding. Several executors or administrators
of a deceased Member in whose name any share stands shall for the purposes of this Article be
deemed joint holders thereof,

75, (1) A Member who is a patient for any purpose relating to mental health or in
respect of whom an order has been made by any court having jurisdiction for the protection or
management of the affairs of persons incapable of managing their own affairs may vote,
whether on a show of hands or on a poll, by his receiver, committee, curator bonis or other
person in the nature of a receiver, committee or curator bonis appointed by such court, and such
receiver, committee, curator bonis or other person may vote on a poll by proxy, and may
otherwise act and be treated as if he were the registered holder of such shares for the purposes
of general meetings, provided that such evidence as the Board may require of the authority of
the person claiming to vote shall have been deposited at the Office, head office or Registration
Office, as appropriate, not less than forty-eight (48) hours before the time appointed for holding
the meeting, or adjourned meeting or poll, as the case may be.

(2)  Any person entitled under Article 53 to be registered as the holder of any shares
may vote at any general meeting in respect thereof in the same manner as if he were the
registered holder of such shares, provided that forty-cight (48) hours at least before the time of
the holding of the meeting or adjourned meeting, as the case may be, at which he proposes to
vote, he shall satisfy the Board of his entitlement to such shares, or the Board shall have
previously admitted his right to vote at such meeting in respect thereof,

76. No Member shall, unless the Board otherwise determines, be entitled to attend
and vote and to be reckoned in a quorum at any general meeting unless he is duly registered and
all calls or other sums presently payable by him in respect of shares in the Company have been
paid.

77. If:
(a) any objection shall be raised to the qualification of any voter; or

(b)  any votes have been counted which cught not to have been counted or which
might have been rejected; or

(c) any votes are not counted which ought to have been counted;
the objection or error shall not vitiate the decision of the meeting or adjourned

meeting on any resolution unless the same is raised or pointed out at the meeting or, as the case
may be, the adjourned meeting at which the vote objected fo is given or tendered or at which the
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error occurs. Any objection or error shall be referred to the chairman of the meeting and shall
only vitiate the decision of the meeting on any resolution if the chairman decides that the same
may have affected the decision of the meeting. The decision of the chairman on such matters
shall be final and conclusive.

PROXIES

78. Any Member entitled to attend and vote at a meeting of the Company shall be
entitled to appoint another person as his proxy to attend and vote instead of him, A Member
who is the holder of two or more shares may appoint more than one proxy to represent him and
vote on his behalf at a general meeting of the Company or at a class meeting. A proxy need not
be a Member, In addition, a proxy or proxies representing either a Member who is an
individual or a Member which is a corporation shall be entitled to exercise the same powers on
behalf of the Member which he or they represent as such Member could exercise.

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

80. The instrument appointing a proxy and (if required by the Board) the power of
attorney or other authority (if any) under which it is signed, or a certified copy of such power
or authority, shall be delivered to such place or one of such places (if any) as may be specified
for that purpose in or by way of note to or in any document accompanying the notice convening
the meeting (or, if no place is so specified at the Registration Office or the Office, as may be
appropiiate) not less than forty-eight (48) hours before the time appointed for holding the
meeting or adjourned meeting at which the person named in the instrument proposes to vote or,
in the case of a poll taken subsequently to the date of a meeting or adjourned meeting, not less
than twenty-four (24) hours before the time appointed for the taking of the poll and in default
the instrament of proxy shall not be treated as valid. No instrument appointing a proxy shall be
valid after the expiration of twelve (12) months from the date named in it as the date of its
execution, except at an adjourned meeting or on a poll demanded at a meeting or an adjourned
meeting in cases where the meeting was originally held within twelve (12) months from such
date. Delivery of an insirument appointing a proxy shall not preclude a Member from attending
and voting in person at the meeting convened and in such event, the instrument appointing a
proxy shall be deemed to be revoked.

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

-
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it relates.

82. A vote given in accordance with the terms of an instrument of proxy shall be
valid notwithstanding the previous death or insanity of the principal, or revocation of the
instrument of proxy or of the authority under which it was executed, provided that no
intimation in writing of such death, insanity or revocation shall have been received by the
Company at the Office or the Registration Office (or such other place as may be specified for
the delivery of instruments of proxy in the notice convening the meeting or other document sent
therewith) two (2) hours at least before the commencement of the meeting or adjourned
mesting, or the taking of the poll, at which the instrument of proxy is used.

83. Anything which under these Articles a Member may do by proxy he may
likewise do by his duly appointed attorney and the provisions of these Articles relating to
proxies and instraments appointing proxies shall apply mutatis mutandis in relation to any such
attorney and the instrument under which such attorney is appointed.

CORPORATIONS ACTING BY REPRESENTATIVES

84. (1)  Any corporation which is a Member may by resolution of its directors or other
governing body authorise such person as it thinks fit to act as its representative at any meeting
of the Company or at any meeting of any class of Members. The person so authotised shall be
entitled to exercise the same powers on behalf of such corporation as the corporation could
exercise if it were an individual Member and such corporation shall for the purposes of these

Atticles be deemed to be present in person at any such meeting if a person so authorised is
present thereat.

(2)  Ifaclearing house (or its nominee(s)), being a corporation, is a Member, it may
authorise such persons as it thinks fit to act as its representatives at any meeting of the Company
or at any meeting of any class of Members provided that the authorisation shall specify the
number and class of shares in respect of which each such representative is so authorised, Each
person so authorised under the provisions of this Article shall be entitled to exercise the same
rights and powers on behalf of the clearing house (or its nominee(s)) as if such person was the
registered holder of the shares of the Company held by the elearing house (or its nominee(s))
including the right to vote individually on a show of hands.

(3)  Anyreference in these Articles to a duly authorised representative of a Member
being a corporation shall mean a representative authorised under the provisions of this Article,

WRITTEN RESOLUTIONS OF MEMBERS

85. A resolution in writing signed (in such manner as to indicate, expressly or
impliedly, unconditional approval) by or on behalf of all persons for the time being entitled to
receive notice of and 1o attend and vote at general meetings of the Company shall, for the
purposes of these Articles, be treated as a resolution duly passed at a general meeting of the
Company and, where relevant, as a special resolution so passed. Any such resolution shall be

Lo
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deemed to have been passed at a meeting held on the date on which it was signed by the last
Member to sign, and where the resolution states a date as being the date of his signature thereof
by any Member the statement shall be prima facie evidence that it was signed by him on that
date. Such a resolution may consist of several documents in the like form, each signed by one
or more relevant Members.

BOARD OF DIRECTORS

86. (1)  Unless otherwise determined by the Company in general meeting, the number
of Directors shall not be less than two (2). There shall be no maximum number of Directors
unless otherwise determined from time to time by the Members in general meeting, The
Directors shall be elected or appointed in the first place by the subscribers to the Memorandum
of Association or by a majority of them and thereafler in accordance with Article 87 and shall
hold office until their successors are elected or appointed.

(2) Subject to the Articles and the Law, the Company may by ordinary resolution
clect any person to be a Director either to fill a casual vacancy on the Board, or as an addition
to the existing Board.

(3)  The Directors shall have the power from time to time and-at any time to appoint
any person as a Director either to fill a casual vacancy on the Boatd or as an addition to the
existing Board. Any Director so appointed by the Board shall hold office only until the next
following annual general meeting of the Company and shall then be eligible for re-election,

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

(5)  Subject to any provision to the contrary in these Articles the Members may, at
any general meeting convened and held in accordance with these Articles, by special resolution
remove a Director at any time before the expiration of his period of office notwithstanding
anything in these Articles or in any agreement between the Company and such Director (but
without prejudice to any claim for damages under any such agreement).

(6) A vacancy on the Board created by the removal of a Director under the
provisions of subparagraph (4) above may be filled by the election or appointment by ordinary
resolution the Members at the meeting at which such Director is removed,

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

RETIREMENT OF DIRECTORS

87. (1) Notwithstanding any other provisions in the Atticles, at each annual general
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meeting one-third of the Directors for the time being (or, if their number is not a multiple of
three(3), the number neavest to but not greater than one-third) shall retire from office by rotation
provided that notwithstanding anything herein, the chairman of the Board and/or the managing
director of the Company shall not, whilst holding such office, be subject to retirement by
rotation or be taken into account in determining the numbet of Directors to retire in each year,

(2) A retiring Director shall be eligible for re-election. The Directors to retire by
rotation shall include (so far as necessary to ascertain the number of directors to retire by
rotation) any Director who wishes to retire and not to offer himself for re-election. Any further
Directors so to retire shall be those of the other Directors subject to retirement by rotation who
have been longest in office since their last re-election or appointment and so that as between
persons who became or were last re-clected Directors on the same day those to retire shall
(unless they otherwise agree among themselves) be determined by lot. Any Director appointed
pursuant to Article 86(2) or Article 86(3) shall not be taken into account in determining which
particular Directors or the number of Directors who are to retire by rotation.

88. No person other than a Director retiring at the meeting shall, unless
recommended by the Directors for election, be eligible for-election as a Director at any general
meeting unless a Notice signed by a Member (other than the person to be proposed) duly
qualified to attend and vote at the meeting for which such notice is given of his intention to
propose such person for election and also a Notice signed by the person to be proposed of his
willingness to be elected shall have been lodged at the head office or at the Registration Office
not less than seven (7) clear days but not more than fourteen (14) clear days before the date of
the general meeting,

DISQUALIFICATION OF DIRECTORS

89, The office of a Director shall be vacated if the Director:

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

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

period have attended in his stead and the Board resolves that his office be vacated; or

(4)  becomes bankrupt or has a receiving order made against 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 provision of the Statutes or is removed
from office pursuant to these Articles.
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EXECUTIVE DIRECTORS

90. The Board may from time to time appoint any one or more of its body to be a

managing director, joint managing director or deputy managing director or to hold any other

employment or exccutive office with the Company for such period (subject to their continuance

as Directors) and upon such terms as the Board may determine and the Board may revoke or

terminate any of such appointments. Any such revocation or termination as aforesaid shall be

without prejudice to any claim for damages that such Director may have against the Company

or the Company may have against such Director. A Director appointed to an office under this

Article shall be subject to the same provisions as to removal as the other Directors of the

Company, and he shall (subject fo the provisions of any contract between him and the Company)
ipso facto and immediately cease to hold such office if he shall cease to hold the office of
Director for any cause,

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

ALTERNATE DIRECTORS

92. Any Director may at any time by Notice delivered to the Office or head office
or at a meeting of the Directors appoint any person (including another Director) to be his
alternate Director. Any person so appointed shall have all the rights and powers of the Director
or Directors for whom such person is appointed in the alternative provided that such person
shall not be counted more than once in determining whether or not a quorum is present. An
alternate Director may be removed at any time by the body which appointed him and, subject
thereto, the office of alternate Director shall continue until the happening of any event which,
if we were a Director, would cause him to vacate such office or if his appointer ceases for any
reason to be a Director, Any appointment or removal of an alternate Director shall be effected
by Notice signed by the appointor and delivered to the Office or head office or tendered at a
meeting of the Board. An alternate Director may also be a Director in his own right and may
act as alternate to more than one Director. An alternate Director shall, if his appointor so
requests, be entitled to receive notices of meetings of the Board or of committees of the Board
to the same extent as, but in lieu of, the Director appointing him and shall be entitled to such
extent o attend and vote as a Director at any such meeting at which the Director appointing him
is not personally present and generally at such meeting to exercise and discharge all the
functions, powers and duties of his appointor as a Dircctor and for the purposes of the
proceedings at such meeting the provisions of these Articles shall apply as if he were a Director
save that as an alternate for more than one Director his voting rights shall be cumulative,

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

24, Every person acting as an alfernate Director shall have one vote for each
Director for whom he acts as alternate (in addition to his own vote if he is also a Director). If
his appointor is for the time being absent from Hong Kong or otherwise not available or unable
to act, the signature of an alternate Director to any resolution in writing of the Board or a
committes of the Board of which his appointor is a member shall, unless the notice of his
appointment provides to the contrary, be as effective as the signature of his appointor.

95. An alternate Director shall ipso facto cease to be an alternate Director if his
appointor ceases for any reason to be a Director, however, such alternate Director or any other
person may be re-appointed by the Directors to serve as an alternate Director PROVIDED
always that, if at any meeting any Director retires but is re-elected at the same meeting, any
appointment of such alternate Director pursuant to thesc Articles which was in force
immediately before his retirement shall remain in force as though he had not retired.

DIRECTORS' FEES AND EXPENSES

96. The ordinary remuneration of the Directors shall from time to time be
determined by the Company in general meeting and shall (unless otherwise directed by the
resolution by which it is voted) be divided amongst the Board in such proportions and in such
manner as the Board may agree or, failing agreement, equally, except that any Director who
shall hold office for part only of the period in respect of which such remuneration is payable
shall be entitled only to rank in such division for a proportion of remuneration related to the
period during which he has held office. Such remuneration shall be deemed to accrue from day
to day.

97. Each Director shall be entitled to be repaid or prepaid all travelling, hotel and
incidental expenses reasonably incurred or expected fo be incurred by him in attending
meetings of the Board or committees of the Board or general meetings or separate meetings of
any class of shares or of debentures of the Company or otherwise in connection with the
discharge of his duties as a Director.

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

99. The Board shall obtain the approval of the Company in general meeting before
making any payment to any Director or past Director of the Company by way of compensation
for loss of office, or as consideration for or in connection with his retirement from office (not

.\\_/
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being payment to which the Director is confractually entitled).

100.

101.

(@

(b)

(©

DIRECTORS' INTERESTS

A Director may:

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

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

continue to be or become a director, managing director, joint managing director,
deputy managing director, executive director, manager or other officer or
member of any other company promoted by the Company or in which the
Company may be interested as a vendor, shareholder or otherwise and (unless
otherwise agreed) no such Director shall be accountable for any remuneration,
profits or other benefits received by him as a director, managing director, joint
managing director, deputy managing director, executive director, manager or
other officer or member of or from his interests in any such other company.
Subject as otherwise provided by these Articles the Directors may exercise or
cause to be exercised the voting powers conferred by the shares in any other
company held or owned by the Company, or exercisable by them as Directors of
such other company in such manner in all respects as they think fit (including
the exercise thereof in favour of any resolution appointing themselves or any of
them ditectors, managing directors, joint managing directors, deputy managing
directors, executive directors, managers or other officers of such company) or
voting or providing for the payment of remuneration to the director, managing
director, joint managing director, deputy managing director, executive director,
manager or other officers of such other company and any Director may vote in
favour of the exercise of such voting rights in manner aforesaid notwithstanding
that he may be, or about to be, appointed a director, managing director, joint
managing director, deputy managing director, executive director, manager or
other officer of such a company, and that as such he is or may become interested
in the exercise of such voting rights in manner aforesaid,

Subject to the Law and to these Atticles, no Director or proposed or intending

Director shall be disqualified by his office from contracting with the Company, either with
regard to his tenure of any office or place of profit or as vendor, purchaser or in any other
manner whatever, nor shall any such contract or any other contract or arrangement in which any
Director is in any way interested be liable to be avoided, nor shall any Director so contracting
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or being so interested be liable to account to the Company or the Members for any remuneration,
profit or other benefits realised by any such contract or arrangement by reason of such Director
holding that office or of the fiduciary relationship thereby established provided that such
Dircctor shall disclose the nature of his interest in any contract or arrangement in which he is
interested in accordance with Article 102 herein.

102. A Director who to his knowledge is in any way, whether directly or indirectly,
interested in a contract or acrangement or proposed contract or arrangement with the Company
shall declare the nature of his interest at the meeting of the Board at which the question of
entering into the contract or arrangement is first considered, if he knows his interest then exists,
or in any other case at the first meeting of the Board after he knows that he is or has become so
interested. For the purposes of this Article, a general Notice to the Board by a Director fo the
effect that:

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

(b)  heisto beregarded as interested in any contract or arrangement which may after
the date of the Notice be made with a specified person who is connected with
him;

shall be deemed to be a sufficient declaration of interest under this Article in
relation to any such contract or arrangement, provided that no such Notice shall be effective
unless either it is piven at a meeting of the Board or the Director takes reasonable steps to
secure that it is brought up and read at the next Board meeting after it is given.

103. (1)  ADirector shall not vote (nor be counted in the quorum) on any resolution of the
Board in respect of any contract or arrangement or any other proposal in which he is materially
interested, but this prohibition shall not apply to any of the following matters namely:

@) any contract or arrangement for the giving to such Director any security or
indemnity in respect of money lent by him or obligations incurred or undertaken
by him at the request of or for the benefit of the Company or any of its
subsidiaries;

(iiy  any contract or arrangement for the giving of any security or indemnity to a third
party in respect of a debt or obligation of the Company or any of its subsidiaries
for which the Director has himself assumed responsibility in whole or in part
whether alone or jointly under a guarantee or indemnity or by the giving of
security; ’

(iii)  any contract or arrangement concerning an offer of shares or debentures or other
securities of or by the Company or any other company which the Company may
promote or be interested in for subscription or purchase, where the Director is
or is to be interested as a participant in the underwriting or sub-underwriting of
the offer;
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(iv)  any contract or arrangement in which he is interested in the same manner as
other holders of shares or debentures or other securities of the Company or any
of its subsidiaries by virtue only of his interest in shares or debentures or other
securities of the Company;

(v)  any confract or arrangement concerning any other company in which he is
interested only, whether directly or indirectly, as an officer or executive or a
shareholder other than a company in which the Director together with any of his
associates (as defined by the rules, where applicable, of the Designated Stock
Exchange) is beneficially interested in five (5) per cent or more of the issued
shares or of the voting rights of any class of shares of such company (or any
third company through which his interest is derived); or

(vi)  any proposal concerning the adoption, modification or operation of a share
option scheme, a pension fund or retirement, death or disability benefits scheme
or other arrangement which relates both to directors and employees of the
Company or of
any of its subsidiaries and does not provide in respect of any Director as such
any privilege or advantage not accorded to the employees to which such scheme
or fund relates.

(2) A company shall be deemed to be a company in which a Director owns five (5)
per cent. or more if and s0 long as (but only if and so long as) he and his associates (as defined
by the rules, where applicable, of the Designated Stock Exchange), (either directly or indirectly)
are the holders of or beneficially interested in five (5) per cent. or more of any class of the
equity share capital of such company or of the voting rights available to members of such
company {or of any third company through which his interest is derived). For the purpose of
this paragraph there shall be disregarded any shares held by a Director as bare or custodian
frustee and in which he has no beneficial interest, any shares comprised in a trust in which the
Director's interest is in reversion or remainder if and so long as some other person is entitled to
receive the income thereof, and any shares comprised in an authorised unit frust scheme in
which the Director is interested only as a unit holder and any shares which carry no voting right
at general meetings and very restrictive dividend and return of capital right.

(3)  Where a company in which a Director together with his associates (as defined
by the rules, where applicable, of the Designated Stock Exchange) holds five (5) per cent, or
more is materially interested in a fransaction, then that Director shall also be deemed materially
interested in such transaction,

(4)  Ifany question shall arise at any meeting of the Board as to the materiality of the
interest of a Director (other than the chairman of the meeting) or as to the entitlement of any
Director (other than such chairman) to vote and such question is not resolved by his voluntarily
agreeing to abstain from voting, such question shall be referred to the chairman of the meeting
and his ruling in relation to such other Director shall be final and conclusive except in a case
where the nature or extent of the interest of the Director concerned as known to such Director
has not been fairly disclosed to the Board. If any question as aforesaid shall arise in respect of
the chairman of the meeling such question shall be decided by a resolution of the Board (for
which purpose such chairman shall not vote thereon) and such resolution shall be final and
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conclusive except in a case where the nature or extent of the interest of such chairman as known
to such chairman has not been fairly disclosed to the Board.

GENERAL POWERS OF THE DIRECTORS

104. (1)  The business of the Company shall be managed and conducted by the Board,
which may pay all expenses incurred in forming and registering the Company and may exercise
all powers of the Company (whether relating to the management of the business of the
Company or otherwise) which are not by the Statutes or by these Articles required to be
exercised by the Company in general meeting, subject nevertheless to the provisions of the
Statutes and of these Articles and to such regulations being not inconsistent with such
provisions, as may be prescribed by the Company in general meeting, but no regulations made
by the Company in general meeting shall invalidate any prior act of the Board which would
have been valid if such regulations had not been made. The general powers given by this

Atticle shall not be limited or restricted by any special authority or power given to the Board by
any other Article,

(2)  Any person contracting or dealing with the Company in the ordinary course of
business shall be entitled to rely on any written or oral contract or agreement or deed, document
or instrument entered into or executed as the case may be by any two of the Directors acting
Jointly on behalf of the Company and the same shall be deemed to be validly entered into or
executed by the Company as the case may be and shall, subject to any rule of law, be binding
on the Company.

(3)  Without prejudice to the general powers conferred by these Articles it is hereby
expressly declared that the Board shall have the following powers:

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

(b)  Togive to any Directors, officers or servants of the Company an interest
in any particular business or transaction or participation in the profits
thereof or in the general profits of the Company either in addition to or
in substitution for a salary or other remuneration.

(c) To resolve that the Company be deregistered in the Cayman Islands and
continued in a named jurisdiction outside the Cayman Islands subject to
the provisions of the Law,

(4)  Except as would, if the Company were a company incorporated in Hong Kong,
be permitted by Section 157H of the Companics Ordinance (Chapter 32 of the Laws of Hong
Kong) as in force at the date of adoption of these Articles, and except as permitted under the
Law, the Company shall not directly or indirectly:

() make a loan to a Director or a director of any holding company of the
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Company or to any of their respective associates (as defined by the rules,
where applicable, of the Designated Stock Exchange);

(i)  enter into any guarantee or provide any security in connection with a
loan made by any person to a Director or such a director; or

(iii)  ifany one or more of the Directors hold (jointly or severally or indirectly
or indirectly) a controlling interest in another company, make a loan to
that other company or enter into any guarantee or provide any sceurity in
connection with a loan made by any person to that other company.

Article 104(4) shall only have effect for so long as the shares of the Company
are listed on The Stock Exchange of Hong Kong Limited,

105. The Board may establish any regional or local boards or agencies for managing
any of the affairs of the Company in any place, and may appoint any persons to be members of
such local boards, or any managers or agents, and may fix their remuncration (either by way of
salary or by commission or by conferring the right to participation in the profits of the Company
or by a combination of two or more of these modes) and pay the working expenses of any staff
employed by them upon the business of the Company. The Board may delegate to any regional
or local board, manager or agent any of the powers, authorities and discretions vested in or
exercisable by the Board (other than its powers to make calls and forfeit shares), with power to
sub-delegate, and may authorise the members of any of them to fill any vacancies therein and to
act notwithstanding vacancies. Any such appointment or delegation may be made upon such
terms and subject to such conditions as the Board may think fit, and the Board may remove any
petson appointed as aforesaid, and may revoke or vary such delegation, but no person dealing
in good faith and without notice of any such revocation or variation shall be affected thereby.

106. The Board may by power of atforney appoint under the Seal any company, firm
or person or any fluctuating body of persons, whether nominated directly or indirectly by the
Board, to be the attorney or attorneys of the Company for such purposes and with such powers,
authorities and discretions (not exceeding those vested in or exercisable by the Board under
these Articles) and for such period and subject to such conditions as it may think fit, and any
such power of attorney may contain such provisions for the protection and convenience of
persons dealing with any such attorney as the Board may think fit, and may also authorise any
such attorney to sub-delegate all or any of the powers, authorities and discretions vested in him.
Such attorney or attorneys may, if so authorised under the Seal of the Company, execute any
deed or instrument under their personal seal with the same effect as the affixation of the
Company's Seal.

107. The Board may entrust to and confer upon a managing director, joint managing.
director, deputy managing director, an executive director or any Director any of the powers
exercisable by it upon such texms and conditions and with such restrictions as it thinks fit, and
either collaterally with, or to the exclusion of, its own powers, and may from time to time
revoke or vary all or any of such powers but no person dealing in good faith and without notice
of such revocation or variation shall be affected thereby.
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108. All cheques, promissory notes, drafis, bills of exchange and other instruments,
whether negotiable or transferable or not, and all receipts for moneys paid to the Company shall
be signed, drawn, accepted, endorsed or otherwise executed, as the case may be, in such manner
as the Board shall from time fo time by resolution determine. The Company's banking accounts
shall be kept with such banker or bankets as the Board shall from time to time determine.

109. (1)  The Board may establish or concur or join with other companies (being
subsidiary companies of the Company or companies with which it is associated in business) in
establishing and making contributions out of the Company's moneys to any schemes or funds
for providing pensions, sickness or compassionate allowances, life assurance or other benefits
for employees (which expression as used in this and the following paragraph shall include any
Director or ex-Director who may hold or have held any executive office or any office of profit
under the Company or any of its subsidiary companies) and ex-employees of the Company and
their dependants or any class or classes of such petson.

(2)  The Board may pay, enter into agreements to pay or make grants of revocable or
irrevocable, and either subject or not subject to any terms or conditions, pensions or other
benefits to employees and ex-employees and their dependants, or to any of such persons,
including pensions or benefits additional to those, if any, to which such employees or
ex-employees or their dependants are or may become entitled under any such scheme or fund
as mentioned in the last preceding paragraph. Any such pension or benefit may, as the Board
considers desirable, be granted to an employee either before 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 the Company to raise or borrow
money and to mortgage or charge all or any part of the undertaking, property and assets (present
and future) and uncalled capital of the Company and, subject to the Law, to issue debentures,
bonds and other securities, whether outright or as collateral security for any debt, liability or
obligation of the Company or of any third party.

111, Debentures, bonds and other securities may be made assignable free fiom any
equities between the Company and the person to whom the same may be issued.

112. Any debentures, bonds or other securities may be issued at a discount (other
than shares), premium or otherwise and with any special privileges as to redemption, surrender,
drawings, allotment of shares, attending and voting at general meetings of the Company,
appointment of Directors and otherwise.

113, (1)  Where any uncalled capital of the Company is charged, all persons taking any
subsequent charge thereon shall take the same subject to such prior charge, and shall not be
entitled, by notice to the Members or otherwise, to obtain priority over such prior charge.

(2)  The Board shall cause a proper register fo be kept, in accordance with the
provisions of the Law, of all charges specifically affecting the property of the Company and of
any series of debentures issued by the Company and shall duly comply with the requirements
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of the Law in regard to the registration of charges and debentures therein specified and
otherwise.

PROCEEDINGS OF THE DIRECTORS

114, The Board may meet for the despaich of business, adjourn and otherwise
regulate its meetings as it considers appropriate. Questions arising at any meeting shall be
determined by a majority of votes. In the case of any equality of votes the chairman of the
meeting shall have an additional or casting vote.

115, A meeting of the Board may be convened by the Secretary on request of a
Director or by any Director. The Secretary shall convene a meeting of the Board of which
notice may be given in writing or by telephone or in such other manner as the Board may from
time to time determine whenever he shall be required so to do by the president or chairman, as
the case may be, or any Director.

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

(2)  Directors may participate in any meeting of the Board by means of a conference
telephone or other communications equipment through which all persons participating in the
meeting can communicate with each other simultaneously and instantaneously and, for the
purpose of counting a quorum, such participation shall constitute presence at a meeting as if
those participating were present in person.

(3)  Any Dircctor who ceases to be a Director at a Board meeting may continue to be
present and to act as a Director and be counted in the quorum until the termination of such
Board meeting if no other Director objects and if otherwise a quorum of Directors would not
be present.

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

118, The Board may elect a chairman and one or more deputy chairman of its
meetings and determine the period for which they are respectively to hold such office. If no
chairman or deputy chairman is elected, or if at any meeting neither the chairman nor any
deputy chairman is present within five (5) minutes after the time appointed for holding the
same, the Directors present may choose one of their number to be chairman of the meeting.
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119. A meeting of the Board at which a quorum is present shall be competent to
exercise all the powers, authorities and discretions for the time being vested in or exercisable
by the Board. ‘

120. (1)  The Board may delegate any of its powers, authorities and discretions to
committees, consisting of such Director or Directors and other persons as it thinks fit, and they
may, from time to time, revoke such delegation or revoke the appointment of and discharge any
such committees either wholly or in part, and either as to persons or purposes. Any comiittee
so formed shall, in the exercise of the powers, authorities and discretions so delegated, conform
to any regulations which may be imposed on it by the Board.

(2)  Allacts done by any such committee in conformity with such regulations, and in
fulfilment of the purposes for which it was appointed, but not otherwise, shall have like force
and effect as if done by the Board, and the Board shall have power, with the consent of the
Company in general meeting, to remunerate the members of any such committee, and charge
such remuneration to the current expenses of the Company.

121. The meetings and proceedings of any committee consisting of two or more
members shall be governed by the provisions contained in these Atticles for regulating the
meetings and proceedings of the Board so far as the same are applicable and are not superseded
by any regulations imposed by the Board under the last preceding Article.

122. A resolution in writing signed by all the Directors except such as are temporarily
unable to act through ill-health or disability, and all the alternate Directors, if appropriate,
whose appointors are temporarily unable to act as aforesaid shall (provided that such number is
sufficient to constitute a quorum and further provided that a copy of such resolution has been
given or the contents thereof communicated to all the Directors for the time being entitled to
receive notices of Board meetings in the same manner as notices of meetings are required to be
given by these Articles) be as valid and effectual as if a resolution had been passed at a meeting
of the Board duly convened and held. Such resolution may be contained in one document or in
several documents in like form each signed by one or more of the Directors or alternate
Directors and for this purpose a facsimile signature of a Director or an alternate Director shall
be treated as valid.

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

MANAGERS

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

125. The appointment of such general manager, manager or managers may be for
such period as the Board may decide, and the Board may confer upon 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 or agreements with any such general
manager, manager or managers upon such terms and conditions in all respects as the Board may
in their absolute discretion think fit, including a power for such general manager, manager or
managers to appoint an assistant manager or managers or other employees whatsoever under
them for the purpose of carrying on the business of the Company.

OFFICERS

127. (1)  The officers of the Company shall consist of a chairman, the Directors and
Secretary and such additional officers (who may or may not be Directors) as the Board may
from time to time determine, all of whom shall be deemed {0 be officers for the purposes of the
Law and these Articles,

(2)  The Directors shall, as soon as may be after each appointment or election of
Directors, elect amongst the Directors a chairman and if more than one (1) Director is proposed
for this office, the election to such office shall take place in such manner as the Directors may
determine,

(3)  The officers shall receive such remuneration as the Directors may from time to
time determine.

128. (1)  The Secretary and additional officers, if any, shall be appointed by the Board
and shall hold office on such terms and for such period as the Board may determine. If thought
fit, two (2) or more persons may be appointed as joint Secretaries. The Board may also appoint
from time to time on such terms as it thinks fit one or more assistant or deputy Secretaries.

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

129, The officers of the Company shall have such powers and perform such duties in
the management, business and affairs of the Company as may be delegated to them by the
Directors from time to time,

130. A provision of the Law or of these Articles requiring or authorising a thing to be
done by or to a Director and the Secretary shall not be satisfied by its being done by or to the
same person acting both as Director and as or in place of the Secretary.
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REGISTER, OF DIRECTORS AND QFFICERS

131. (1)  The Company shall cause to be kept in one or more books at its Office a Register
of Directors and Officers in which there shall be enteted the full names and addresses of the
Directors and Officers and such other particulars as required by the Law or as the Directors may
determine, The Company shall send to the Registrar of Companies in the Cayman Islands a
copy of such register, and shall from time to time notify to the said Regisirar of any change that
takes place in relation to such Directors and Officers as required by the Law.

MINUTES

132, (1)  The Board shall cause minutes to be duly entered in books provided for the
purpose:

{a)  ofall elections and appointments of officers;

(b)  ofthe names of the Directors present at cach meeting of the Directors and of any
committee of the Directors;

(c) of all resolutions and proceedings of each general meeting of the Members,
meetings of the Board and meetings of committees of the Board and where there
are managers, of all proceedings of meetings of the managers.

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

SEAL

133, (1)  The Company shall have one or more Seals, as the Board may determine, For
the purpose of sealing documents creating or evidencing securities issued by the Company, the
Company may have a securities seal which is a facsimile of the Seal of the Company with the
addition of the word "Secwrities" on its face or in such other form as the Board may approve.
The Board shall provide for the custody of each Seal and no Seal shall be used without the
authority of the Board or of a committee of the Board authorised by the Board in that behalf.
Subject as otherwise provided in these Articles, any instrument to which a Seal is affixed shall
be signed autographically by one Director and the Secretary or by two Directors or by such
other person (including a Director) or persons as the Board may appoint, either generally or in
any particular case, save that as regards any certificates for shares or debentures or other
securities of the Company the Board may by resclution determine that such signatures or either
of them shall be dispensed with (except in the case of certificates for shares) or affixed by some
method or system of mechanical signature. Every instrument executed in manner provided by
this Article shall be deemed to be sealed and executed with the authority of the Board
previously given.

(2)  Where the Company has a Seal for usc abroad, the Board may by writing under
the Seal appoint any agent or committee abroad to be the duly authorised agent of the Company
for the purpose of affixing and using such Seal and the Board may impose restrictions on the
use thereof as may be thought fit. Wherever in these Articles reference is made to the Seal, the
reference shall, when and so far as may be applicable, be deemed to include any such other Seal
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as afotesaid,
AUTHENTICATION OF DOCUMENTS
134. Any Director or the Secretary or any person appointed by the Board for the

purpose may authenticate any documents affecting the constitution of the Company and any
resolution passed by the Company or the Board or any committee, and any books, records,
documents and accounts relating to the business of the Company, and to certify copies thereof
or extracts therefrom as true copies or exfracts, and if any books, records, documents or
accounts are elsewhere than at the Office or the head office the local manager or other officer
of the Company having the custody thereof shall be deemed to be a person so appointed by the
Board. A document purporting to be a copy of a resolution, or an extract from the minutes of
a meeting, of the Company or of the Board or any committee which is so certified shall be
conclusive evidence in favour of all persons dealing with the Company upon the faith thereof
that such resolution has been duly passed or, as the case may be, that such minutes or extract is
a frue and accurate record of proceedings at a duly constituted meeting,

DESTRUCTION OF DOCUMENTS

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

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

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

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

(d)  any allotment letters after the expiry of seven (7) years from the date of issue
thereof: and

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

and it shall conclusively be presumed in favour of the Company that every eniry
in the Register purporting to be made on the basis of any such documents so destroyed was duly
and properly made and every share certificate so destroyed was a valid certificate duly and
properly cancelled and that every instrument of transfer so destroyed was a valid and effective
instrument duly and properly registered and that every other document destroyed hereunder
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was & valid and effective document in accordance with the recorded particulars thereof in the
books or records of the Company. Provided always that: (1) the foregoing provisions of this
Atticle shall apply only to the destruction of a document in good faith and without express
notice to the Company that the preservation of such document was relevant to a claim; (2)
nothing contained in this Article shall be construed as imposing upon the Company any liability
in respect of the destruction of any such document earlier than as aforesaid or in any case where
the conditions of proviso (1) above are not fulfilled; and (3) references in this Article to the
destruction of any document include references to its disposal in any manner,

(2)  Notwithstanding any provision contained in these Articles, the Directors may, if
permitted by applicable law, authorise the destruction of documents set out in sub-paragraphs
(a) to (e) of paragraph (1) of this Article and any other documents in relation to share
registration which have been microfilmed or electronically stored by the Company or by the
share registrar on its behalf provided always that this Article shall apply only to the destruction
of a document in good faith and without express notice to the Company and its share registear
that the preservation of such document was relevant to a claim,

DIVIDENDS AND OTHER PAYMENTS

136. Subject to the Law, the Company in general meeting may from time to time
declare dividends in any currency to be paid to the Members but no dividend shall be declared
in excess of the amount recommended by the Board.

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

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

(a)  alldividends shall be declared and paid according to the amounts paid up on the
shares in respect of which the dividend is paid, but no amount paid up on a share
in advance of calls shall be treated for the purposes of this Article as paid up on
the share; and

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

139. The Board may from time to time pay to the Members such interim dividends as
appear to the Board to be justified by the profits of the Company and in particular (but without
prejudice to the generality of the foregoing) if at any time the share capital of the Company is
divided into different classes, the Board may pay such interim dividends in respect of those
shares in the capital of the Company which confer on the holders thereof deferred or
non-preferential rights as well as in respect of those shares which confer on the holders thereof
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preferential rights with regard to dividend and provided that the Board acts bona fide the Board
shall not incur any responsibility to the holders of shares conferring any preference for any
damage that they may suffer by reason of the payment of an interim dividend on any shares
having deferred or non-preferential rights and may also pay any fixed dividend which is

payable on any shares of the Company half-yearly or on any other dates, whenever such profits,
in the opinion of the Board, justifies such payment.

140. The Board may deduct from any dividend or other moneys payable to a Member
by the Company on or in respect of any shares all sums of money (if any) presently payable by
him to the Company on account of calls or otherwise. .

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

142, Any dividend, interest or other sum payable in cash to the holder of shares may
be paid by cheque or watrant sent through the post addressed to the holder at his registered
address or, in the case of joint holders, addressed to the holder whose name stands first in the
Register in respect of the shares at his addvess as appearing in the Register or addressed to such
person and at such address as the holder or joint holders may in writing direct. Every such
cheque or warrant shall, unless the holder or joint holders otherwise direct, be made payable to
the order of the holder or, in the case of joint holders, to the order of the holder whose name
stands first on the Register in respect of such shares, and shall be sent at his or their risk and
payment of the cheque or warrant by the bank on which it is drawn shall constitute a good
discharge to the Company notwithstanding that it may subsequently appear that the same has
been stolen or that any endorsement therecon has been forged. Any one of two or more joint
holders may give effectual receipts for any dividends or other moneys payable or property
distributable in respect of the shares held by such joint holders.

143, All dividends or bonuses unclaimed for one (1) year after having been declaved
may be invested or otherwise made use of by the Board for the benefit of the Company until
claimed. Any dividend or bonuses unclaimed after a period of six (6) years from the date of
declaration shall be forfeited and shall revert to the Company, The payment by the Board of
any unclaimed dividend or other sums payable on or in respect of a share into a separate
account shall not constitute the Company a trustee in respect thereof.

144, Whenever the Board or the Company in general meeting has resolved that a
dividend be paid or declared, the Board may further resolve that such dividend be satisfied
wholly or in part by the distribution of specific assets of any kind and in particular of paid up
shares, debentures or warrants to subscribe securities of the Company or any other company, or
in any one or more of such ways, and where any difficulty arises in regard to the distribution the
Board may settle the same as it thinks expedient, and in particular may issue certificates in
respect of fractions of shares, disregard fractional entitlements or round the same up or down,
and may fix the valuc for distribution of such specific assets, or any part thereof, and may
determine that cash payments shall be made to any Members upon the footing of the value s0
fixed in order to adjust the rights of all patties, and may vest any such specific assets in {rustees
as may seem expedient to the Board and may appoint any person to sign any requisite
instruments of transfer and other documents on behalf of the persons entitled to the dividend,
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and such appointment shall be effective and binding on the Members. The Board may resolve
that no such assets shall be made available to Members with registered addresses in any
particular territory or tetritories where, in the absenceof a registration statement or other
special formalities, such distribution of assets would or might, in the opinion of the Board, be
unlawful or impracticable and in such event the only entitlement of the Members aforesaid
shall be to receive cash payments as aforesaid. Members affected as a result of the foregoing
sentence shall not be or be deemed to be a separate class of Members for any purpose
whatsoever.

145, (1)  Whenever the Board or the Company in general meeting has resolved that a
dividend be paid or declared on any class of the share capital of the Company, the Board may
further resolve either:

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

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

(i)  the Board, after determining the basis of allotment, shall give not less
than two (2) weeks' Notice to the holders of the relevant shares of the
right of election accorded to them and shall send with such notice forms
of election and specify the procedure to be followed and the place at
which and the latest date and time by which duly completed forms of
election must be lodged in order to be effective;

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

(iv)  the dividend (or that part of the dividend to be satisfied by the alloiment
of shares as aforesaid) shall not be payable in cash on shares in respect
whereof the cash election has not been duly exercised ("the non-elected
shares") and in satisfaction thereof shares of the relevant class shall be
allotted credited as fully paid up to the holders of the non-elected shares
on the basis of allotment determined as aforesaid and for such purpose
the Board shall capitalise and apply out of any part of the undivided
profits of the Company (including profits carried and standing to the
credit of any reserves or other special account, share premium account,
capital redemption reserve other than the Subscription Rights Reserve)
as the Board may determine, such sum as may be required to pay up in
full the appropriate number of shares of the relevant class for allotment
and distribution to and amongst the holders of the non-elected shares on
such basis; or

(b)  that the Members entitled to such dividend shall be entitled to elect fo receive an
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allotment of shares credited as fully paid up in lieu of the whole or such part of
the dividend as the Board may think fit. In such case, the following provisions
shall apply: '

(M
(i1)

(i)

(iv)

()

(b)

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

the Board, after determining the basis of allotment, shall give not less
than two (2) weeks' Notice to the holders of the relevant shares of the
right of election accorded to them and shall send with such notice forms
of election and specify the procedure to be followed and the place at
which and the latest date and time by which duly completed forms of
election must be lodged in order to be effective;

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

the dividend (or that part of the dividend in respect of which a right of
election has been accorded) shall not be payable in cash on shares in
respect whereof the share election has been duly exercised ("the elected
shares") and in lieu thereof shares of the relevant class shall be allotted
credited as fully paid up to the holders of the elected shares on the basis
of allotment determined as aforesaid and for such purpose the Board
shall capitalise and apply out of any part of the undivided profits of the
Company (including profits carried and standing to the credit of any
reserves or other special account, share premium account, capital
redemption reserve other than the Subscription Rights Reserve) as the
Board may determine, such sum as may be required to pay up in full the
appropriate number of shares of the relevant class for allotment and
disteibution to and amongst the holders of the elected shares on such
basis.

The shares allotted pursuant to the provisions of paragraph (1) of this
Article shall rank pari passu in all respects with shares of the same class
(if any) then in issue save only as regards participation in the relevant
dividend or in any other distributions, bonuses or rights paid, made,
declared or announced prior to or contemporaneously with the payment
or declaration of the relevant dividend unless, contemporancously with
the announcement by the Board of their proposal to apply the provisions
of sub-paragraph (a) or (b) of paragraph (2) of this Article in relation to
the relevant dividend or confemporaneously with their announcement of
the distribution, bonus or rights in question, the Board shall specify that
the shares to be allotted pursuant to the provisions of paragraph (1) of
this Article shall rank for participation in such distribution, bonus or
rights.

The Board may do all acts and things considered necessary or expedient
to give effect to any capitalisation pursuant to the provisions of
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paragraph (1) of this Article, with full power to the Board to make such
provisions as it thinks fit in the case of shares becoming distributable in
fractions (including provisions whereby, in whole or in part, fractional
entitlements are aggregated and sold and the net proceeds distributed to
those entitled, or are disregarded or rounded up or down or whereby the
benefit of fractional entitlements accrues to the Company rather than to
the Members concerned). The Board may authorise any person to enter
into on behalf of all Members interested, an agreement with the
Company providing for such capitalisation and maftters incidental
thereto and any agreement made pursuant to such authority shall be
effective and binding on all concerned.

(3)  The Company may upon the recommendation of the Board by ordinary
resolution resolve in respect of any one particular dividend of the Company that
nolwithstanding the provisions of paragraph (1) of this Article a dividend may be satisfied
wholly in the form of an allotment of shares credited as fully paid up without offering any right
to sharcholders to elect to receive such dividend in cash in lien of such allotment.

(4)  The Board may on any occasion determine that rights of election and the
allotment of shares under paragraph (1) of this Article shall not be made available or made to
any shareholders with registered addresses in any territory where, in the absence of a
registration statement or other special formalities, the circulation of an offer of such rights of
election or the allotment of shares would or might, in the opinion of the Board, be unlawful or
impracticable, and in such event the provisions aforesaid shall be read and construed subject to
such determination. Members affected as a result of the foregoing sentence shall not be or be
deemed to be a separate class of Members for any purpose whatsoever.,

(5)  Anyresolution declaring a dividend on shares of any class, whether a resolution
of the Company in general meeting or a resolution of the Board, may specify that the same shall
be payable or distributable to the persons registered as the holders of such shares at the close of
business on a particular date, notwithstanding that it may be a date prior to that on which the
resolution is passed, and thereupon the dividend shall be payable or distributable to them in
accordance with their respective holdings so registered, but without prejudice to the rights inter
se in respect of such dividend of transferors and transferees of any such shares. The provisions
of this Article shall mutatis mutandis apply to bonuses, capitalisation issues, distributions of
realised capital profits or offers or grants made by the Company to the Members,

RESERVES

146. (1)  The Board shall establish an account to be called the share premium account and
shall carry to the credit of such account from time to time a sum equal to the amount or value
of the premium paid on the issue of any share in the Company. The Company may apply the
share premium account in any manner permitted by the Law. The Company shall at all times
comply with the provisions of the Law in relation to the shate premium account.

(2)  Before reccommending any dividend, the Board may set aside out of the profits
of the Company such sums as it determines as reserves which shall, at the discretion of the
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Board, be applicable for any purpose to which the profits of the Company may be properly
applied and pending such application may, also at such discretion, either be employed in the
business of the Company or be invested in such investments as the Board may from time fo
time think fit and so that it shall not be necessary to keep any investments constituting the
reserve or reserves separate or distinet from any other investments of the Company. The Board
may also without placing the same to reserve carry forward any profits which it may think
prudent not to distribute,

CAPITALISATION

147, The Company may, upon the recommendation of the Board, at any time and
from time to time pass an ordinary resolution to the cffect that it is desirable to capitalise all or
any part of any amount for the time being standing to the credit of any reserve or fund
(including a share premium account and capital redemption reserve and the profit and loss
account) whether or not the same is available for distribution and accordingly that such amount
be set free for distribution among the Members or any class of Members who would be entitled
thereto if it were distributed by way of dividend and in the same proportions, on the footing that
the same is not paid in cash but is applied either in or towards paying up the amounts for the
time being unpaid on any shares in the Company held by such Members respectively or in
paying up in full unissued shares, debentures or other obligations of the Company, to be allotted
and distributed credited as fully paid up among such Members, or partly in one way and partly
in the other, and the Board shall give effect to such resolution provided that, for the purposes
of this Article, a share premium account and any capital redemption reserve or fund
representing unrealised profits, may be applied only in paying up in full unissued shares of the
Company to be allotted to such Members credited as fully paid.

148, The Board may settle, as it considers appropriate, any difficulty arising in regard
to any distribution under the last preceding Article and in particular may issue certificates in
respeet of fractions of shares or authorise any person to sell and transfer any fractions or may
resolve that the distribution should be as nearly as may be practicable in the correct proportion
but not exactly so or may ignore fractions altogether, and may determine that cash payments
shall be made to any Members in order to adjust the rights of all parties, as may seem expedient
to the Board. The Board may appoint any person to sign on behalf of the persons entitled to
participate in the distribution any contract necessary or desirable for giving effect thercto and
such appointment shall be effective and binding upon the Members.

SUBSCRIPTION RIGHTS RESERVE

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

(1) If, so long as any of the rights attached to any watrans issued by the Company
to subscribe for shares of the Company shall remain exercisable, the Company does any act or
engages in any transaction which, as a result of any adjustments to the subscription price in
accordance with the provisions of the conditions of the wartrants, would reduce the subseription
price to below the par value of a share, then the following provisions shall apply:
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as from the date of such act or transaction the Company shall establish and
thereafter (subject as provided in this Article) maintain in accordance with the
provisions of this Arlicle a reserve (the "Subscription Rights Reserve") the
amount of which shall at no time be less than the sum which for the time being
would be required to be capitalised and applied in paying up in fisll the nominal
amount of the additional shares required to be issued and allotted credited as
fully paid pursuant to sub- paragraph (c) below on the exercise in full of all the
subseription rights outstanding and shall apply the Subscription Rights Reserve
in paying up such additional shares irt full as and when the same are allotted;

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

upon the exercise of all or any of the subscription rights represented by any
warrant, the relevant subscription rights shall be exercisable in respect of a
nominal amount of shares equal to the amount in cash which the holder of such
warrant is required to pay on cxercise of the subscription rights represented
thereby {or, as the case may be the relevant portion thereof in the event of a
partial exercise of the subscription rights) and, in addition, there shall be allotted
in respect of such subscription rights to the exercising warrantholder, credited
as fully paid, such additional nominal amount of shares as is equal to the
difference between:

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

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

if, upon the exercise of the subscription rights represented by any warrant, the
amount standing to the credit of the Subscription Rights Reserve is not
sufficient to pay up in full such additional nominal amount of shares equal to
such difference as aforesaid to which the exercising warrantholder is entitled,
the Board shall apply any profits or reserves then or thereafter becoming
available (including, fo the extent permitted by law, share premium account) for
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such purpose until such additional nominal amount of shares is paid up and
allotted as aforesaid and until then no dividend or other distribution shall be
paid or made on the fully paid shares of the Company then in issue. Pending
such payment and allotment, the exercising warrantholder shall be issued by the
Company with a certificate evidencing his right to the allotment of such
additional nominal amount of shates. The rights represented by any such
certificate shall be in registered form and shall be transferable in whole or in part
in units of one share in the like manner as the shares for the time being are
transferable, and the Company shall make such arrangements in relation to the
maintenance of a register therefor and other matters in relation thereto as the
Board may think fit and adequate particulars thereof shall be made known to
each relevant exercising warrantholder upon the issue of such certificate.

(2)  Shares allotted pursuant to the provisions of this Atticle shall rank pari passu in
all respects with the other shares allotted on the relevant exercise of the subscription rights
represented by the warrant concerned. Notwithstanding anything contained in paragraph (1) of
this Atticle, no fraction of any share shall be allofted on exercise of the subscription rights.

(3)  The provision of this Article as to the establishment and maintenance of the
Subscription Rights Reserve shall not be altered or added to in any way which would vary or
abrogate, or which would have the effect of varying or abrogating the provisions for the benefit
of any warrantholder or class of warrantholders under this Aiticle without the sanction of a
special resolution of such warrantholders or class of warrantholders.

(4) A certificate or report by the auditors for the time being of the Company as to
whether or not the Subscription Rights Reserve is requited to be established and maintained
and if so the amount thereof so required to be established and maintained, as to the purposes for
which the Subscription Rights Reserve has been used, as to the extent to which it has been used
to make good losses of the Company, as to the additional nominal amount of shares required to
be allotted to exercising warrantholders credited as fully paid, and as to any other matter
concerning the Subscription Rights Reserve shall (in the absence of manifest error) be
conciusive and binding upor the Company and all warrantholders and sharcholders.

ACCOUNTING RECORDS

150. The Board shall cause true accounts to be kept of the sums of money received
and expended by the Company, and the matters in respect of which such receipt and
expenditure take place, and of the property, assets, credits and liabilities of the Company and
of all other matters required by the Law or necessary to give a true and fair view of the
Company's affairs and to explain its transactions.

151, The accounting records shall be kept at the Office or, at such other place or
places as the Board decides and shall always be open to inspection by the Directors. No
Member (other than a Director) shall have any right of inspecting any accounting record or

book or document of the Company except as conferred by law or authorised by the Board or the
Company in general meeting,
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152. A printed copy of the Directors' report, accompanied by the balance sheet and
profit and loss account, including every document required by law to be annexed thereto, made
up to the end of the applicable financial year and containing a summary of the assets and
liabilities of the Company under convenient heads and a statement of income and expenditure,
together with a copy of the Auditors' report, shall be sent to each person entitled thereto at least
twenty-one (21) days before the date of the general meeting and laid before the Company at the
annual general meeting held in accordance with Article 56 provided that this Article shall not
require a copy of those documents to be sent to any person whose address the Company is not
aware or to more than one of the joint holders of any shares or debentures.

AUDIT

[53. (1)  Atthe annual general meeting or at a subsequent extraordinary general meeting
in each year, the Members shall appoint an auditor to audit the accounts of the Company and
such auditor shall hold office until the Members appoint another auditor. Such auditor may be
a Member but no Director or officer or employee of the Company shall, during his continuance
in office, be eligible to act as an auditor of the Company.

(2)  Anperson, other than a retiring Auditor, shall not be capable of being appointed
Auditor at an annual general meeting unless notice in writing of an intention to nominate that
person to the office of Auditor has been given not less than fourteen (14) days before the annual
general meeting and furthermore, the Company shall send a copy of any such notice to the
retiring Auditor.

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

154. Subject to the Law the accounts of the Company shall be audited at least once in
every year.
155. The remuneration of the Auditor shall be fixed by the Company in general

meeting or in such manner as the Members may determine,

156. If the office of auditor becomes vacant by the resignation or death of the Auditor,
or by his becoming incapable of acting by reason of illness or other disability at a time when his
services are required, the Directors shall as soon as practicable convene an extraordinary
general meeting to fill the vacancy.

157, The Auditor shall at all reasonable times have access to all books kept by the
Company and to all accounts and vouchers relating thereto; and he may call on the Directors or

officers of the Company for any information in their possession relating to the books or affairs
of the Company.
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158. The statement of income and expenditure and the balance sheet provided for by
these Articles shall be examined by the Auditor and compared by him with the books, accounts
and vouchers relating thereto; and he shall make a written report thereon stating whether such
statement and balance sheet are drawn up so as to present fairly the financial position of the
Company and the results of its operations for the period under review and, in case information
shall have been called for from Directors or officers of the Company, whether the same has
been furnished and has been satisfactory. The financial statements of the Company shall be
audited by the Auditor in accordance with generally accepted auditing standards. The Auditor
shall make a written report thereon. in accordance with generally accepted auditing standards
and the report of the Auditor shall be submitted to the Members in general meeting., The
generally accepted auditing standards referred to herein may be those of a country or
jurisdiction other than the Cayman Islands, If so, the financial statements and the report of the
Auditor should disclose this act and name such country or jurisdiction.

NOTICES

159, Any Notice or document, whether or not, to be given or issued under these
Articles from the Company to a Member shall be in writing or by cable, telex or facsimile
transmission message or other form of electronic transmission or communication and any such
Notice and document may be served or delivered by the Company on or to any Member either
personally or by sending it through the post in a prepaid envelope addressed to such Member
at his registered address as appearing in the Register or at any other address supplied by him to
the Company for the purpose or, as the case may be, by transmitting it to any such address or
transmitting it to any telex or facsimile transmission number or electronic number or address
or website supplied by him to the Company for the giving of Notice to him or which the person
fransmitting the notice reasonably and bona fide believes at the relevant time will result in the
Notice being duly received by the Member or may also be served by advertisement in
appropriate newspapers in accordance with the requirements of the Designated Stock Exchange.
In the case of joint holders of a share all notices shall be given to that one of the joint holders
whose name stands first in the Register and notice so given shall be deemed a sufficient service
on or delivery to all the joint holders.

160. Any Notice or other document:

(@  if served or delivered by post, shall where appropriate be sent by airmail and
shall be deemed to have been served or delivered on the day following that on
which the envelope containing the same, propeily prepaid and addressed, is put
into the post; in proving such service or delivery it shall be sufficient to prove
that the envelope or wrapper containing the notice or document was properly
addressed and put into the post and a certificate in writing signed by the
Secretary or other officer of the Company or other person appointed by the
Board that the envelope or wrapper containing the notice or other document was
so0 addressed and put into the post shall be conclusive evidence thereof; and

(b)  ifserved or delivered in any other manner contemplated by these Articles, shall
be deemed to have been served or delivered at the time of personal service or
delivery or, as the case may be, at the time of the relevant despatch or
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transmission; and in proving such service or delivery a certificate in writing
signed by the Secretary or other officer of the Company or other person
appointed by the Board as to the act and time of such service, delivery, despatch
or transmission shall be conclusive evidence thereof,

161. (1)  Any Notice or other document delivered or sent by post to or left at the
registered address of any Member in pursuance of these Articles shall, notwithstanding that
such Member is then dead or bankrupt or that any other event has occurred, and whether or not
the Company has notice of the death or bankruptcy or other event, be deemed to have been duly
served or delivered in respect of any share registered in the name of such Member as sole or
Joint holder unless his name shall, at the time of the service or delivery of the notice or
document, have been removed from the Register as the holder of the share, and such service or
delivery shall for all purposes be deemed a sufficient service or delivery of such Notice or
document on all persons interested (whether jointly with or as claiming through or under him)
in the share.

(2) A notice may be given by the Company to the person entitled to a share in
consequence of the death, mental disorder or bankruptcy of a Member by sending it through the
post in a prepaid letier, envelope or wrapper addressed to him by name, or by the title of
representative of the deceased, or trustee of the bankrupt, or by any like description, at the
address, if any, supplied for the purpose by the person claiming to be so entitled, or (until such
an address has been so supplied) by giving the notice in any manner in which the same might
have been given if the death, mental disorder or bankruptcy had not occurred.

(3)  Any person who by operation of law, transfer or other means whatsoever shall
become entitled to any share shall be bound by every notice in respect of such share which prior
to his name and address being entered on the Register shall have been duly given to the person
from whom he derives his title to such share.

SIGNATURES

162, For the purposes of these Articles, a cable or telex or facsimile or electronic
transmission message purporting to come from a holder of shares or, as the case may be, a
Director or alternate Director, o, in the case of a corporation which is a holder of shares from
adirector or the secretary thereof or a duly appointed attorney or duly authorised representative
thereof for it and on its behalf, shall in the absence of express evidence to the contrary available
to the person relying thercon at the relevant time be deemed to be a document or instrument in
writing signed by such holder or Director or alternate Director in the ferms in which it is
received.

WINDING UP

163. (1)  The Board shall have power in the name and on behalf of the Company to
present a petition to the court for the Company to be wound up.
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(2) A resolution that the Company be wound up by the court or be wound up
voluntarily shall be a special resolution.
164. (1)  Subject to any special rights, privileges or restrictions as to the distribution of
available surplus assets on liquidation for the time being attached to any class or classes of
shares (i) (if the Company shall be wound up and the assets available for distribution amongst
the Members of the Company shall be more than sufficient to repay the whole of the capital
paid up at the commencement of the winding up, the excess shall be distributed pari passu
amongst such members in proportion to the amount paid up on the shares held by them
respectively and (i} if the Company shall be wound up and the assets available for distribution
amongst the Members as such shall be insufficient to repay the whole of the paid-up capital
such assets shall be distributed so that, a nearly as may be, the losses shall be borne by the
Members in proportion to the capital paid up, or which ought to have been paid up, at the
commencement of the winding up on the shares held by them respectively.

(2)  1f the Company shall be wound up (whether the liquidation is voluntary or by
the court) the liquidator may, with the authority of a special resolution and any other sanction
required by the Law, divide among the Members in specie or kind the whole or any part of the
assets of the Company and whether or not the assets shall consist of properties of one kind or
shall consist of properties to be divided as aforesaid of different kinds, and may for such
purpose set such value as he deems fair upon any one or more class or classes of property and
may determine how such division shall be carried out as between the Members or different
classes of Members. The liquidator may, with the like authority, vest any part of the assets in
trustees upon such trusts for the benefit of the Members as the liquidator with the like anthority
shall think fit, and the liquidation of the Company may be closed and the Company dissolved,
but so that no contributory shall be compelled to accept any shares or ather property in respect
of which there is a liability.

(3)  Inthe event of winding-up of the Company in Hong Kong, every Member of the
Company who is not for the time being in Hong Kong shall be bound, within 14 days after the
passing of an effective resolution to wind up the Company voluntarily, or the making of an
order for the winding-up of the Company, to serve notice in writing on the Company appointing
some person resident in Hong Kong and stating that person=s full name, address and
occupation upon whom all summonses, notices, process, orders and judgements in relation to
or under the winding-up of the Company may be served, and in default of such nomination the
liquidator of the Company shall be at liberty on behalf of such Member to appoint some such
person, and service upon any such appointee, whether appointed by the Member or the
liquidator, shall be deemed to be good personal service on such Member for all purposes, and,
where the liquidator makes any such appointment, he shall with all convenient speed give
notice thereof to such Member by advertisement as he shall deem appropriate or by a registered
letter sent through the post and addressed to such Member at his address as appearing in the

register, and such notice shall be deemed to be setvice on the day following that on which the
advertisement first appears or the letter is posted.

INDEMNITY
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165. (1)  The Directors, Secretary and other officers and every Auditor for the time being
of the Company and the liquidator or frustees (if any) for the time being acting in relation to any
of the affairs of the Company and everyone of them, and everyone of their heirs, executors and
administrafors, shall be indemnified and secured harmless out of the assets and profits of the
Company from and against all actions, costs, charges, losses, damages and expenses which they
ot any of them, their or any of their heirs, executors or administrators, shall or may incur or
sustain by or by reason of any act done, concurred in or omitted in or about the execution of
their dufy, or supposed duty, in their respective offices or trusts; and none of them shall be
answerable for the acts, receipts, neglects or defaults of the other or others of them or for
joining in any receipts for the sake of conformity, or for any bankers or other persons with
whom any moneys or effects belonging to the Company shall or may be lodged or deposited for
safe custody, or for insufficiency or deficiency of any security upon which any moneys of or
belonging to the Company shall be placed out on or invested, or for any other loss, misfortune
or damage which may happen in the execution of their respective offices or trusts, or in relation
thereto, PROVIDED THAT this indemnity shall not extend to any matter in respect of any
fraud or dishonesty which may attach to any of said persons.

(2)  Each Member agrees to waive any claim or right of action he might have,
whether individually or by or in the right of the Company, against any Director on account of
any action taken by such Director, or the failure of such Director to take any action in the
performance of his duties with or for the Company; PROVIDED THAT such waiver shall not
extend to any matter in respect of any fraud or dishonesty which may attach to such Director.

AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION
AND NAME OF COMPANY

166. No Article shall be rescinded, altered or amended and no new Article shall be
made until the same has been approved by a special resolution of the Members. A special
resolution shall be required to alter the provisions of the memorandum of association or to
change the name of the Company.

INFORMATION

167. No Member shall be entitled to require discovery of or any information
respecting any detail of the Company's trading or any matter which is or may be in the nature
of a trade secret or secret process which may relate to the conduct of the business of the
Company and which in the opinion of the Directors it will be inexpedient in the interests of the
members of the Company to communicate to the public.
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Secretary’s Certificate

Billybala Holdings Limited
Century Yard, Cricket Square

British West Indies

Hutchins Drive
@ P.0. Box 2681
George Town, Grand Cayman
We, Codan Trust Company (Cayman) Limited, Assistant Secretary of Billybala Holdings Limited (the
“Company”) DO HEREBY CERTIFY the following is a true copy of the resolutions edopted by all the

Shareholders of the Company on 11 May, 2004 and that such resolutions have not been modified,
amended, or rescinded since their adoption and are in full force and effect as of the date hereof,

SPECIAL RESOLUTIONS
(O 4| CHANGE OF COMPANY NAMK
- RmMMﬂmubmmmlmuh
the Notion be passed &1 & special resoluion:

26 the Chiness name of the Compacy be sad # hareby changes from 3 5 Wi
ARAN o v R BB A WD B

5. AMENDMENT TQ THE ARTICLES OF ASSOCIATION

It was proposed, seconded and resolved that the following resolutions no. 2 set out in the
Notice be passed as a special resolution:

“THAT the articles of association of the Company be amended in manner as follows;
(A)  Article 2
(8) By inserting the following new definition of “associate™ in Article 2:

“associate”  the meaning atiributed fo it in the rules of the Designated Stock
Exchange.”

(b) By inserting the existing definition of “clearing house” with the following new
definition in Article 2:

S
" : " - x .-A‘-f"f"f"‘: WY Ay
"clearing house a clearing house recoguised by the Iaxjﬁgﬁtg isdict

(B) Article 76

1. By re-nurabering exfsting Article 76 as Asticle 76(1):;{12,{;

? Ryt incarting the fallaurine ap new Artiale 76/




“{2) Where the Company has knowledge that any Member is, under the
rules of the Designated Stock Exchange, required to abstain from voting on any
particular resolution of the Company or restricted to voling only for or only
against any particular resolution of the Company, any votes cast by or on behalf
of such Member in contravention of such requirement or restriction shall not be
counted.”

(C)  Article 88

By deleting the words *'not less than seven (7) clear days but not more than fourtesn
(14) clear days before the date of the general meeting” in the last sentence of Article
88 and replacing therewith the following provison:

“provided that the minimum length of the period, during which such Notice(s) are
given, shall be at least seven (7) days and that the period for lodgment of such
Notice(s) shall commence no earlier than the day after the dispateh of the notice of
the general meeting appointed for such election and end no later than seven (7) days
prior to the date of such general mesting.”

(D)  Article 103

By deleting the existing Article 103 in its entirety and replacing therewith the following new

Aricle 103:

“103. (1)

A Director shall not vote (nor be counted in the quorum} on any resolution of
the Board approving any contract or arrangement or any other proposal in
which he or any of his associates is materially interested, but this prohibition
shall not apply to any of the following matters namely:

any coniract or arrangement for the giving to such Direclor or his associate(s)
any security or indemnity in respect of money lent by him or any of his
associates or obligations incurred or undertaken by him or any of his
associates at the request of or for the benefit of the Company or any of its
subsidianies;

any contract or arrangement for the giving of any security or indemnity to a
third party in respect of a debt or obligation of the Company or any of its
subsidiaries for which the Director or his associate(s) has himselffthemselves
assumed responsibility in whole or in part whether alone or jointly under a
gugrantee or indemnity or by the giving of secunity;

any contract or arrangement concerning an offer of shares or debentures or
other seourities of or by the Company or any other company which the
Company may promote or he interested in for subscription or purchase, where
the Director or his associate(s) is/are or is/are 10 be interested as a participant
in the underwriting or sub-underwriting of the offer;
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(iv)  any contract or arrangement in which the Director or his associate(s) is/are
interested in the same manner as other holders of shares or debentures or
other securities of the Company by virtue only of his/their interest in shares
or debentures or other securities of the Company;

(v)  any contract or arrangement conceming any other company in which the
Director or his associute(s) isfare interested only, whether directly or
indirectly, as an officer or executivs or a sharcholder ot in which the Director
and any of his associates ars not in aggregate beneficially interested in five
(5) per cent, or more of the issued shares or of the voting rights of any class
of shares of such company (or of any third company through which his
interest or that of any of his associates is derived); or

(vi) any proposal or arrangement conceming the adoption, modification or
operation of a share option scheme, a pension fund or retirement, death or
disability benefits scheme or other arrangement which related both to
directors, his associates and employees of the Company or of any of its
subsidiaries and does not provide in respect of any Director, or his
associate(s), as such any privilege or advantage not generally accorded to the
class of persons to which such scheme or fund relates.

A company shall be deemed to be a company in which a Director and/or his
associate(s) owns five (5) per cent. or more if and so long as (but only if and so long
as) he and/or his associates, (cither directly or indirectly) are the holders of or
beneficially interested in five (5) per cent. or more of any class of the equity share
capital of such company or of the voting rights available to members of such
company {or of any third company through which his interest or that of any of his
associates is derived). For the purpose of this paragraph there shall be disregarded
any shares held by a Director or his associate(s) as bare or custodian trustee and in
which he or any of them has no beneficial interest, any shares comprised in a trust in
which the interest of the Director or his associate(s) is/are in reversion or remainder if
and so long as some other person is entitled to receive the income thereof, and any
shares comprised in an authorised unit trust scheme ir which the Director or his
associate(s) is/are interested only as a unit holder.

Where a company in which a Director and/or his associate(s) holds five (5) per cent.
or more is materially interested in a fransaction, then that Director and/or his
associate(s) shall also be deemed materially interested in such transaction.

If any question shall arise at any mesting of the Board as to the materiality of the
interest of a Director (other than the chainrman of the mesting) or as to the sntitiement *
of any Director (other than such chairman) to vote and such guestion is not resolved
by his voluntarily agreeing to abstain from voting, such question shall be referred to
the chaimman of the meeting and his ruling in relation to such other Director shall be
final and conclusive except in a case where the nature or extent of the interest of the
Director concerned as known to such Director has not been fairly disclosed to the
Board. If any question as aforesaid shall arise in respect of the chairman of the
meeting such question shall be decided by a resolution of the Board (for which
purpose such chairman shall not vote thereon) and such resolution shall be final and
conclusive except in a case where the nature or extent of the interest of such
chairman as known to such chairman has not been fairly disclosed to the Board,”




The Chairman declared that the regolutiun was duly passed as a special resolution.

U G

Neil T. Cox
for and on behatf of
CODAN TRUST COMPANY (CAYMAN) LIMITED
Assistant Seeretary

Dated this 13" day of May, 2004,




Secretary’s Certificate

China Advance Holdings Limited
IR IR A T
Centwry Vard, Cricket Square
Hutchins Drive
P.0. Box 2681
George Town

Grand Cayman
Britigh West Indies

We, Codan Trust Company (Cayman) Limited, Assistant Secretary of Chipa Advanee Holdings

Limited E'h @H‘;’J% fﬂﬁﬁfﬁlﬁﬂﬁ] (the “Compamy”) DO HEREBY CERTIFY the fbllowinﬁ is
a true copy of the minutes of the extraordinary general meeting of the Company convened on 3
May, 2005 and that such resolutions hidve not been raodified.

s

ORDINARY RESGEUTION 0, 2

Xt was proposed, seconded pmd resolyved that the followlog resolution no. 2 as set out in
the Netlas be passed as an ordinaey seaniution: .

“THAT, subfact to and conditionst vpon ths grarming by the Listing Committee of The
Btook Exehange of Hong Kong Limited of the listing of, and penmnission to deal fn, the
ordinary shaves of the Company consofidated in the manner a3 83t out in paragzagh, ()
of this yegolution below:

®  the 1.000,000,000 shaves of HK$0.405 cavh in the awthorised. shape eapisl of
ths Corapany be consalidated into 200,000,806 shaves of YIK$0.025 each {ench
a "Consolidated Share™) by consolidating every five {5} sheares of K30.005
eaoh info ous {13 Consolidated Shars, suoh Consolidated Share shall vank pari

passu in all reipaot with each othex;

()  all fiactiony of the Consolidated Shexes to which holders of Yasued sharen of
HILBO.025 each in the shara oapite] of the Company would atherwlse e
endltled ta b nggragated, suld and ratained for the benefit of' the Company; and

(&) the Board be anthorised to do all such acts and things as it corider nsonsanty
ar expedient to give afectio the forepoing srrangeniants ™

The Chatrmas declared thet the resolution no., 2 was duly passed as an ordiary
vesplution,
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ORDINARY RESOLUTIGN NO. 3

It was praposed, seconded and resolved that i follows tesolution no, 3 as sof out §
the Notioe be pansed as an ordinary resolution: * ? totin

“THAT, subject to the passiog of ordivary resohrtion numbered 2 a3 se1 sut ig th
notice conveping the Menting, the suthorised ehare capitel of the Company be and ig
hegsby lnovsased from HK$5,000,000 to HK8125,000,000 by the oremtion of an
aqditions] 4,800,000,000 Consolidation Shareg ™

Tho Chairmion denlared thes the resolution wo. 3 :
resolution. wey duly prssed a5 A ordinary

e

Krés Lurasden

for sard on behalf of

Codan Trust Company (Cayman) Lirajted
) Assistant Secretary

Dated this 12" day of May, 2005

Coridied A True Copy By
Codan Trust Company {Gayman) Limitad

a5 Seoretary” Assistant Secrelary

or and on behalf of
Codan Trust Compary (Caymar) Limited

Dats: 9@ Jun 2006
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Secxetary’s Certificate

China Advance Holdings Limited

Century Yard, Cticket Square
Butching Drive )
P.0O. Box 2681

2 Town, Grand Cayman
British West Indics

We, Codan Trust Company (Cayman) Limited, Assistant Secrelary of China Advanve Holdings
Limited (the “Company”) DO BERERY CERTIFY the following is  true copy of the wrilten
vesolutlon of the Shareholders passed on 27th Apiil 2006 o that such resolution bes ot been,
wotified, arpended, ox zescinded since their adoption and ace In full foxce and effect a3 of the date

hereaf.

O . BEECTALRESO N N5

) B was proparedt secondod and pestived thatshe Miowing rasolutian 0. § s sot
ot in fae Netice of the AGM be pasesd a3 a Fpeckal Resolation:

EHAT the axtichs of ass¢cfation of the Conneny be and and arguensiod f the
fPollowiny manasr- -

{a) Ariicic 6

() By festing the waxds “eoting by way of & poll Is vequired by the
. rules uf the Desipnated Stosk Kizchanga ar” immodiately fie the
eords 4, vesalution put o the vetd of n meeting shall be decided on
» shaw of hands unless™ i the fest pezagraph of the exdstivng asfivlo
56

() Deleting the full sp at the ead of AxiieTs 66(d) and xopiwuing it veith
5 U o2l and adiing the fallowing v Artiols 66e) immadiately after

the oxitiog Arfely 66{d):
O "sate)  ifroqwred by B pules of the Designatad Stoek; xehinge,
by the chabongn of o megting of any Wirschn of

(D) Axiksa 6B

s By delating the suvtonor “Thet shall be oo reyuicetunt firr the ohalmsn
to dizcloss the votlng Siburss on g patt” in o existivg anticls AR in s
ehrizaty and subplitatingtherenf with 4 rew sealance “The Lompany snalk
anly bo requived %0 distlose tho votinp Higues on o poll Ifstioh disclpsize
is vaquirs] by the rolos of tho Desigasted Stock Baehangs™

{B  Artislo86{3)

] ~ By deloting e elong Asfde 36(3) in fia entlisty and subseiusios
thogfire b Toflaning mew Arbicle 86

I
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an sddition 10 120 Sopd), md shall then bo cligible for

we-cigotion At tbwt mootiog,'*

Articie86(5)

By Goloting tho exlsting Aol 84(3) In ix cnmirery and substiing
thesatarihe following uew Artlole 86(5):

360 Subjsot fe any provision 10 the conmary fo thexe Articles Tho
Mombass ey, # auy gooess] mevting ounvesed and holé fa
soovrdants with thase Avivles, by ordirary reolution remove u
Dslrector at any time befars the exptation ¢f his puelod of office
notwithstanding any (Ming In thase Anticlos ax 1o a0y yretment
batwean e Conpeny and such, Direowar (bt withuut prajudicn
10 any olsfm Ry damagss undsr apy suoh ugreomond)”

Axticlo §7())

By deleting the cxistien Avtide 37(1) ia ite entirery and subslitwiing
tiarafor the followinr avw Articls 87(1):

“RI(1) Notwitsianding ay ofhar ymovisions fn the Arickes, gt crah
Al geacel manting owe-thind of the Liveators far the thne

baing (or, i€thelr numbdz 52 oot a muliple of theee(3), the mmbat
neareat 10 ouz-third) shull vetre from olfite by rotation, Bvery

Dirovter, insludisg those 2ppointed for @ spocific toan, shell be
subjunt to rexiremant by 20tation at least once avery thies yuars.™

Acticle B7(2)
Ry deletiog the frst sonteace A scliring Dlesowr shall So clipible far

resleaiion® in the existing argolo 37(2) aod substiivting thesof with & -

oo sontoney A wething Directoy shall be <ligidle for m-elecrion s
shalt continue To aot as 8 Dhwvioe throughowt the raeeting at whivh e

refirgs” "

The Ghulnean declaredt that the rosoltifon way duly pssed oy o Byechl
Rezoluion, -
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CODAN TRYUST CQMPAN Y (CAYMAN) LIMITED
Agslstant Scorsisyy

Dated this 28™ day of Aprll 2006
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Secietary’s Certificate

China Advance Holdings Limited
Cricket Square

Hutching Drive
P.O. Box 2681
Grand Cayman K¥1-1111

Cayman Islaods

We, Codans Trust Company (Cayman) Limited, Asst. Seeretary of Ching Advance
Holdings Limited (the “Company™) DO HEREBY CERTIFY the following is a trae copy of
the resolutions passed at an Extraordinary General Meeting of the company held on 20"
September , 2006 and that such resolutions have not been modified,

VTHAT the Contpony's nawg be and iz ersby slunged 1 “Clenn Pedmary Resoutos
Holdings Limike:i ¥ BAS AR A K2 2" and THAT 10eh new nams of tho
Cﬂmpﬂn}rbg registerad with the Regisirar of Cosppanlas In. the Jeyman Tafands rmder
e Conpantes Law (Chaptes 22 of the Lavis of the Caypin Igfe 168} andl ihe Regisimar
of Compantes in Hong Kong under Part XJ of the Companites € cdinance (Clhapter 32
of tha Laws of Hong Koug) and THAT the ditestors of e Cam sany (the "DlreciorsVy
be aind ars bevebsy nuthorsed w0 g0 alf such asts, desds and (iing s nm they Hiay, o thelr
shsotute diziretion, dests S, to efitet and dnplemsal e shuigs of nae of e

Compnizy*

PLHAT, subjuct to fha passing of the Special Resolution no, (1) ast out n e nollos
conveping thin snesting:

(8 the memorandiin of assyefation of the Llenipany bz and i heraby amended by
g:ﬁff Iparagraph L in.dw ontiroty and substining therofor the followisg
ke

The e of the Company 1s Ching Primacy Rasanrens Poldinga Linited
S E RIS B u], & ¥l

(B  the switlos of assovinllon of the Comgs
o ny He und are lerohy smendad
amending the definition of “Compaiy” In Artidle 2(1) 10 tuq b ¥ omendet by

Seompany™  Chisn Pisaey Besonress Holdings Limited ¥ [, .
i O & 1 R ELR R

/
&S}Mﬁ W&%ﬁw
Kry%?n Lumaden
for aixi on behalf of
Codan Trust Company (Cayman} Limited
Secretary

Dated this 3vd day of Oatober, 2006
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Sectetary’s Certificate

China Primary Resources Holdings Limited

B SRR IERE RA T

Cricket Square, Hutchins Drive
P.O. Box 2681
Grand Cayman KY1-1111
Cayman Islands

We, Coday Trust Company (Cayman) Limitgd, Assistant Secretary of China Primary Resources

Boldings Limited © BORHRBAA RAA" “Company”) DO HEREBY CERTIFY fhe
following are true copies of ordinary regolution and special resolution passed at an Extraordinary
General Meeting of the Company on 2nd day of Getoberx, 2007 and that such resolutions have not
been modified, :

7. ORDINA ISOLUTION NO,3

- It wis proposed, seconded and resolved that the fallowing rasohition mo. 3 set out in
the Notlcs be passed as ordinary tesohution;

"THAT the avthorised share capital of HK$125,000,000 be re-classified from
£06,000,000,000 ordinary shares of BX$0.00123 each o () 96,000,000,000 ordinary
shares of HX§0.00125 enoh (the “Ordinery Shares®) and (b 4,000,000,000
redeermable convertible cutimlative preferred shares of HK$0.00125 each (the
“Preferred Shares™). The Ordinacy Shares shall baye the same tights and restvictions
attached thereto aa are sttuched to the Ordinary Sharcs immediately prior ¢o the
ro-clpygification of the share capiial of the Compuny and the Proferred Shares shall
have the rights and regteiotions as st out in Article 9A of the articles of sssociation of
the Compatty following the passing of special resolution no. 5 below.”

' ﬁ#gm:?s@,b
SESPERLLG




SPECIAL RESOLUTION Ni).4

It was proposed, seconded and resotved that the following resolution no. 4 set out in
tho Notice be passed as special resolution:

“IHAT subject to the passing of resolution no. 1 above as ordinacy xesoltion, the
exisling Memomnndum of Association of the Company (the “MoA™) be amended as
follows:

By deleting Clause 8 in its entirety and substituting therefor the fallowing new Clause
8

#Cs-.

Unless otherwise determined by the Members in accordance with the Articles
of Association, the authorised share eapital of the Company shall be
HK$125,000,000 divided into two classes being: (8) 96,000,000,000 ordinary
shares of HK30.00125 cach (the “Ordinary Shares™); and (b} 4,000,000,000
redeemable convertible cumulative preforred shares of HK$0,00125 each (the
“Preferred Shares”), with power for the Company insofar as is permiitted by
law to redeetn or purchase any of its shures and to increase or reduce the satd
capital subject to the provisions of the Comypanies Law (revised) and the
Atticles of Association and to issue any part of Its capital, whether original,
redesned or increased with or without any preference, priotity or speeial

privilege or subject {0 any postponement of rights or fo any conditions or
restrictions and so that unkess the conditdons of issue shall otherwise expressiy
declare every igsue of shares whether stated {o be preference or athorwise shail
be subject to the powets hereinbefore contained >

-




SPECIAY, RESOLUTION NO.3

It wes proposed, seconded and resolved that the following resolution no. 5 set out in
the Notice be passed na special resolution;

“THAT subjoct to the passing of resolutions no. 1 and 3 above as ordinary resolutions
and resolntion 4 above as spectal resolution, the existing Articles of Assaciation of the
Company (the “Arficles™) be amended as follows;

(@ Anicle 3()

By deleting Ariicle 3(1} in its entitety and substituting therefor the Tollowing new
Aricle 3(1):

“3(1) Unless otherwise determined by the Members in accordance with thess
Articles, the share capital of the Company shall be divided into two
classes comprising of (u) ordinacy shares of HK$0.00125 each (the
“Ordinaty Shares™); and (b) redeemable convertible cumalative preferred
shares of HK$0.00125 each (the “Preferred Shares™) subject to the terms,
rights and reshiictions sst out in Article QA of the Articles.”

{b) Articla 8A
By insatting the following new Article 9A immediately following Artigls 9:
*9A  Redesmable Convertible Cutnulative Proferred Shares .
{1} Definitions

For the purpose of this Articls 94, the following terms shall have the
following meanings:

“Acquisition Agreement”  the agreement dated 14 November
2008 entered imdo between BHEEE
EHENAT and Great Ocean Real
Estate Limited in relation to the
acquisition 0£ 22,2884 of the registered
capital of Xin Shougang held




O
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“approved merchant bank”

“Business Day”

“Companies Law™

“Conditions”

“Conversion Event”

“Conversion Period”

*Converston Price”

“Conversion Rate”

“Conversion Right”

indirectly and divectly by Great Ocean
Real Dstate Limited and HE5RRIE
HEHA RS ] respectively and ng
supplemented by thiee supplementaf
deeds dated 5 Janwary 2007, 2
February 2007 and 11 June 2007
enfoted into by B B EIMEREAILA
d} and Great Ocean Real Estate
Limited;

an independent reputable merchant
bank or other reputable financial
ingtitution in Hong Kong selected by
the directors of the Company;

a day (other than Satvrday, Sunday and
public or statntory holiday) on which
licensed banks in Hong Kong are open
for business during their normal
business hours;

the Companies Law, Cap. 22 (Law 3
of 1961, as consolidated and revise) of
the Cayman Islands;

the conditions specified In clanse 3.2
ofthe Acquisition Agresment;

the conversion of Preferred Shares by a
Proferred Shareholder pursuant to
Axtlole DAS)();

in relation to any Preferred Sharey, the
period commencing on the Issue Date
omtil el Preferred Shares have heen
converted into Ordinary Shares;

the conversion price for Preferred
Shares as determained in accordance
with Article 2A(S)(c)

' the rate for conversion of the Preforred”

Shares into Ordinary Shares ag
determined it accordance with Axticle
9A(5)(c);

the right of Freferred Sharcholders to
convert their Preferred Shares info
Ordinary Shares;




“Disposal Consideration”

“Dividend”

IEGEMS?

“GroupiS

&(}_IK$HI
“Hong Kong”

O “Hong Kong Stock
Exchange”

“Issua Date®

“Issue Prica™

“Ordinary Shares”

the aggregate comsideration to be
received by the Group upon disposal of
any interest it the reglstered capital of
Xin Shougang;

in relution to each Preferred Share, a
fixed oumuigtive dividend on an
aunwal bosis payable in arrears to its
holders in preference to any dividend
on the Ordivary Shares at the rate of
0.5% per anmum’ on the Prineipal
Amount outstanding et the vear end
date of the Company and in the event
the dividend on each Ordinary Share
exceeds that of each Preferred Share,
the dividend on each Preferred Share
shall be incteased to the cxtent the
dividend on each Preferred Share is
oquivalent to that of esch Ordinmry
Shave;

the Crowth Enterprise Market of the
Houg Kong Stock Exchange;

the Company and its subsidiaries; and
the expression *“member of the Group”
shall be construed accordingly;

Hong Xong dollars, the Jawfal
eurrency of Hong Kong;

the Hong Kong Special Admsinistrative
Region ofthe PRC:

The 8tock Exchangs of Hong Kong
Limited:

the date of atlotment amd issue of the
Preferred Shares;

HK30,34 per Preferred Share;

ordinary shares of HK$0.00125 each in
the authorised share oapital of the
Company or, if thera has heen a
sub-~glivigion, consolidation,
re-classification or reconstruction of
the ordinary share capital of the
Company, such ordinary shares
forming part of the ordinary equity




@)

HPR(?Q

“Preferred Shates™

“Preferred Sharcholder(s)”

“Principal Amount”

“Redermpiion Notice”

i‘ShE_‘_’eﬂ”

“Takeovers Code”

“tl‘adillg dB.j"”

“Kin Shougang™

share capital of the Company of such
other nominal amount as shall result
fiom  any  soch  sub-division,
consolidation,  reclassification  or
xe-construction;

the People’s Republic of China but
gxcluding Hong Kong, Macau Special
Administrative Reglon of the People’s
Republic of China and Taiwan;

the unlisted non-voting redesmable
convertible  cumulative  preferred
shates of par value of HEK$0.00125
each in the authorised share capital of
the Company, the rights of which are
set out in Article 9A;

a person or person(s) repistered fiom
time to time in the register of members
of the Company as holder(s) of any
Preferred Share(s);

the Issve Price;

a notice in writing to be served by the
Company to  the  Prefemed
Shargholder(s) pursvant to Article
9A(0)(1) for the redemption of the
Proferred Shares;

shares In the share capital of the
Company (being the Ordinary Shares
and the Preferred Shares), respestively;

the Hong Kong Code on Takeovers
and Mergers;

any day on which the Hong Kong
Stock Exchange is ppen for business of
denling In securities and on which the
Ordinary Shares are fraded on the
Hong Kong Stock Exchange;

HEEMAERERBETRAA
(ttansliterated as Xin Shougang Zi
Yuan Holdings Linited), & company
csteblished in the PRC with Nimited
liability; and




“Xin Shougang Dividend”  the dividends to be distributed by Xin
Shougang to ity then equity holders,

{2) Dividend

(a) Bach Preferred Share shall confer on the holder thereof the right
to recelve out of the funds of the Company available for.
distribution and resolved to be distsibuted the Dividend, in
privrity to the Ordinary Shares in the capital of the Company
from time to time in issue,

(by The Dividend shall be conlative anmually in arrears payable
on dates as resolved by tho boatd of directors of the Company
and shall acerue fron day to duy and shall be caleulated on the
basis of the actual munber of days that lapsed in a year of 365
days. Any Dividend that has accrued prior to the date of
conversion or redemption (as the case may bo) bui remains
utipaid on the date of conversien or redemption (as the case
may be) shall he payable upon the date of conversion or
redemption {as the case may be),

() No dividend shall be paid to the holders of the Ordinary Shares
unless and until:

(@ any outstanding Dividend has been paid in full; and

() all Preferted Shares which have fallen dus for redemption
have been redeemed,

{d} Notwithstanding the gencrality of the foregoing and subject to
Atticles 9A(5) and {6) below, in any conversion or redemption
of Preferrod Shates, the Prefemred Sharebolder(s) shall be
entitled to a pro rats portion of such Dividend that has acorued
thoreon up to the date immediately prior to, the servics of a
Hotice in writing to convert Preferred Shates or the payment
date of the redemption amount (as the case may be),

(3) Return of Capital

On & return of capital on Hquidation, winding-up or dissolution of the
Company or otherwise (buf nat on conversion or redemption of Prafsrred
Shates or any repurchase by the Company of Prefered Shares o
Ordinary Shares), the assets and fands of the Company ayailable for
distribution among the mombets of the Company shall, subject to
applicable lrws, be applied in the following priotity:

(@) Firstly, to-the Preferred Shareholder(s), the Principal Amount
per Preferred Share together with the amount of any outstanding
Dividend aceruing on the Proferred Shares up fo and including
the date of the retam of capital.
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(b) Ifthe assets and fonds of the Company available for distribution

()

shall be Insufficient to provide for full payment to the holders of
the Preferred Shares in accordance with Artisle SA(3)(n), the
Company shail make payment on the Preferred Shates on a pro
rata basis.

Thereafter, the balance of such assets and fumds of the
Company available for disteibution among the members of the
Company shall belong to and be distcibuted reteably among the
holders of the Ordinary Shaves and other classeg of shares of'the
Comgpany currently ia igsie ox to be created in the futnre In the
capital of the Company. The Preferred Shareholder(s) shall
not have the right to pasticipate In such surplus assets,

(4) VYoung

Preferred Shareholder(s) shall not be entitled to vote at any genera]
megting ofthe Company,

(3) Conversion

(a) Optional conversion. Provided conversion of Preferred Shares

(b)

may only be made to the extent thet the nomber of Ordinary
Shares to he converted from the Preferred Shares (if applicable,
inchuding any Ondinary Shares acquired by parties acting in
concerl {as defined in the Takeovers Code in effect from time to
time) with the Preferred Sharcholder(s)) shall not be more than
2% (or the creeper percstitage es steted in Rule 26 of the
Takeovers Code in effect from time to time) of the then issued
ordinary share vapital of the Company in any 12-month period,
the Preferred Shares shall be canvertible at the option of the
Preferred Sharcholder, at any time dwing the Conversion
Perind and without the payment of any additional considsration
therefbr, into such number of fully paid Ordinary Shaves a5
determined In accordance with the then effective Conversion
Rate. Notwithstawding the generality of the foregoing in respect
of any conversion of Preferred Sheres, the Preferred
Shateholder(s) shall be entitled to 2 pro rata portion of such
Dividend that has acorued thereon up to the date Immediately
prior to the sexvice of 2 notice in writing on the Company to
tequire the Company to convert such Preferred Shares into
Ordinary Shares,

Nimnber of Ordinary Shares upon conversion. The number of
Ordinary Shares to which a hiolder of Preferred Shares shall be
entitled upon conversion follawing a Conversion Event shall be
the number obtained by multiplying the Conversion Rate then
in effect by the wumber of Preferred Shares being converted,
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Conversion Rate. The Conversion Rate of sach Preferred Share
shall be determined by dividing the Principal Amount of each
Preferred Share by the Conversion Price in effect at the time of
cahvergion, provided that the Conversion Rate shall not be less
than the then subsigting par valuc of an Ordinary Share info
which such Preferred Share is convertible. The Conversion
Frice shall initially be the Principal Amount, subjest to
adjustment in aceordance with Artisle 9A(7).

Mechanism for conversion.

() Any Prefarred Sharcholder who wishes to convert its
Preferred Shares pursuant (o Artlele 9A(5){a) shall deliver
to the Company al its principal place of business in Hong
Kong written notice thet he/she/it elects fo convert such
number of Preferred Shaves as speoified in the notice. The
notice shall be deemed 1o have besn sufficlently served
within 5 Business Days of posting if sent by registered

post,

(i) The relevant Preferred Shareholder shall detiver to the
Company at its pritcipal place of businesg in Hong Kong
the cestificnte(s) eviklencing the Prefurred Shares to be
converted within 5 Business Days from the date of service
of the notfce of conversion given hy such Preferted
Shareholder pursuant to Article 9A(5)(d)(i).

(fii} Upon delivery of fhe cartificate(s) evidencing the Preferred

Shates to be conveded by the holder thereof to the

- Company, the Campany shall promptly and, it any event

1o later than 10 Business Days after the date of recelpt of
such certificate(s):

(8) issue and deliver to such bolder (8) cerifioate(s) for
the number of Ondinary Shares into which the
Preferred Shares are converted in the name as shown
on the cerlificate(s) evidencing the Preferred Shates-
s6 surrendered fo the Company; or

(b) cavsa to bo credifed into the relevant Preferred
Shargholder’s brokers® account such mumber of
QOrdinary Shares into which the Prefarred Shates are
converted,

Fractional Shares. No fraction of an Qrdinary Share shall be
issugd upon conversion of the Preferred Shares. Any sum in
respect of factional entitiément shall be ignored by the holden(s)
of the Preferred Shares and shall bo retained by the Company
for its ows benefit.




(@)

{2)

Sufficient authovised share capital. The Company shall ensure
that at all times there iz sufficient number of unissued Qrdinary
Shares in its authorised share capital to be ssued in satisfaction
af the Conversion Rights pursuant to Article 9A(5)(a).

Entry into register of mambers, Upon. the issue of the Ordinary
Shares into which the Preforred Shares are converfed, the
Company shall enter such member of the Company in its
register of members in respect of the relevant number of
Ordinary Shares arising fom such conversion, and the
Prefarred Shares whish have been converted into Ordinary
Shares shall be treated as cancelled,

{6} Redemption

(@)

)

fivent of Redemption.

(i Upon the value of the eurmlative Xin Shougang Dividend
teechies HK$485,5 million, or the Growp has disposed of
its interest in Xin Shougang at the Disposal Consideration
of more than FIK$485.5 million In ageregate without
nenrring any losses on the disposal or the total of the
cunmlative Xin Shougang Dividend and the Disposal
Consideration i3 more than HK$485.5 million without
 incurring any losses on the disposal, the Company may af
any time redeem in cash not wore then half of the
Proferred Shares issued at a price equal to thelr Principal
Amount-plus a premium of {0% per annum fogether sith
any accrued and unpaid Dividend thereon and the
Company shall pay such amount fo the Preforred
Shareholder on dates as may be resolved by the board of
dircetoss of the Company; and

(i)} Upon the value of the cumulative Kin Shougang Dividend
reaches HK$971 million, or the Group has disposed of il
interest in Xin Shougang at the Disposal Consideration of
more than HKE571 million in aggregate or the total of the
coroulative Xin Shougang Dividend apd the Disposal
Consideration s more than HK$97| millfon, the Company
mayat any time redeets In oash all or any number of the
then outstanding Preferred Shaves at a price as stated in
Article 9A(6)(a)(D) above,

Mechanism for Redempiion. Upon the happening of the events
of redemption as provided in Article 9A(6)(a), the Company
may by serving Redemption Notice to the Preforred
Shareholder(s) redeem such amount of the Preferred Shares as
ray be specified in the Redemption Noticw: subject to Article
2A(6)(a). The Proferred Sharcholder(s) shall within 3 Business
Days ffom recelpt of the Redemption Notice deliver to the




Company the certificate(s) of the Preferred Shates to be

redeemed and the Company shall cancel the same forthwith. If
any cerlificate so delivered to the Company includes any

Preferred Shares not falling to be redeemed on the Redemption
Notice, the Company shall without charge issue a certiffoate for

the balance of any unredeemed Preforred Shares to the holder or

holders thereof.

(7) Conversion adjustiments

(8) The Conversion Price shall fiom time fo time be adjusted in
accordance with the following relevant provisions so that if the
event giving rise to any such adjustment shall be such as would
be capable of falling within more than one of Artlcle 8A(7){a)(i)
to (vil) inclusive, it shall fall within the first of the applicable
clanses ta the exclusion of the remaining clauses:

() if and whenever the Ordinary Shares by teason of any
consolidation or sul-division or reclassification become of
a different nominal amount, the Conversion Price in forea
fmmediately prior thereta shall be adjusted by multiplying
it by the tevised nominal amount and dividing the result by
the former nominal amount. Bach such adjustment shall be
effective from the close of busingss in Hong Kong on fhe
day immedintcly precediog the date on which the
consolidation or sub-division or reclassification becomes
effective;

(i) ifand whenever the Company shall;

{(8) issue (other than in leu of 2 cash dividend) any
Onlinary Shares credited as fully paid by way of
capitalisation of profits or reserves (inchuiding any
share premium account); or

{b) issup Oxdinary Shares paid out of distributable profits
or reserves and/or shate pretnium accounts issued in
lien of the whole or auy part of'a cash dividend, being
a dividend which the holders of the Ordinary Shares
concettied would or could otherwise have received

- but only to the extent that the market value of such
Ordinary Bhares exceeds 110% of the amount of
dividend which holders of the Drdinary Shares could
glect to or would otherwise receive in cash and which
would not have constituted o capital distribution (as
defmed in Article SA(7)(b)) (for which purpose the
“market value” of an Ordinary Share shafl mean the
average of the closing prices published.in the Hong
Kong Stock Exchange’s Daily Quotation Sheet for
one Ordinary Shase for 5 trading days ending on the




last trading day immedjately preccding the last day on
which holders of Ordinary Shates may elect to recaive
or (as the case may he) not to Teceive the relevant
dividend in cash); then the Conversion Price In force
immediately prior to such issue shall be adjusted by
multiplying it by the aggregate nonrinal amount of the
issued Ondinary Shaves jmmediately before such issus
and dividing the result by the sum of such agpregate
nominal ‘amount and the agaregate nominal amsount of
the Ordinary Sheres issued in such capitalisation,
Each such adjusiment shall be effective (if
appropriate, refroactively) from the commencement of
the day nexi fllowing the record date for such jssne;

(i) if and whetiever the Company shall make any capital

digttibution. to holders (in their capacity as such) of
Ordinary Shares (whether on 2 reduction of capilal or
otherwise) or shall grant to such holders rights fo zequire
for cash assets of the Company or any of its subsidiaries,
the Conversion Price in force inunediately prior to such
disteibution or grant shall be adjusted by multiplying by
the following fraction:

A-B
A

whete; -

A = the closing price published in the Hong Kong Stock
Exchange in respect of one Ordinary Shate on the trading
day immediately preceding the dute on which the capital
distributiort of, as the case may be, the grant is publicly
annovnced o (filling any such  anmouncement)
immediately preceding the date of the capital distribution
o, a8 the case may be, of the grant; and

B = the fair market value on the day of such annputicement
or failing any such annowncement, the date of the capital
distribution or the grant, =s the case may be, as determined
in good faith by an approved merchant bank, of the portion
of the capital distribution or of such tights which efare
attyibutable 10 ong Ordinary Share,

Provided that:

(a} if, in the opinion of the relevant approved merchant
bank, the use of the fair market value as aforesaid
produces a result which is significantly inequitable, it
may Instead determine (and in such event the above
formula shall be construed ag if B meant) the amount




of the closing price published in the Hong Kong
Stock Bxchange’s Daily Quotation Sheet of one
Ordinary Share which should propetly he atteibuted to
the value of the capital distribution or rights; and

(b) this Artivle QA(T)(a}(ill) shall ot apply in relation to
the issue of Oudinary Shares paid out of profits or
reserves and issned in lieu of 2 cash dividend, Fach
such adjustment shall be effective (if' appropriate,
refrogpactively) fom the commencement of the day
following the record date for the capital distribmtion

ot grant;

(iv) If and whenever the Compeny shall offer to all holders of
Ordinaty Shares new Qrdinary Shaves for subseription by
way of rights, or shall grant to all holders of Ordinary
Shares any options or warrants to subscribe for new
Ordinary Shares, af a price per new Ordinary Share which
is less than 90% of the market price at the date of the
annovmeement of the terms of the offer or grant (whether
ot not such offer or grant is subject to the approval of the
boldets of Ordinary Shates or other persons), the
Conversion Price shall be adjusted by multiplying the
Convention Price i foroe immediately before the date of
the announcement of such offer or grant by the following
fraction:

G+H
G+

wlhero:

G = the number of Ordinary Shares in fssus immediately
before the date of such annownesment;’

H = the number of Ordinary Shares which the aggrogate of
the two following amounts would parchase at such market
price!

(a) the total amount {if any) payable to the tights, options
or warraitts being o flered or granted; and

(b) the total amount payable for all of the new Ordinary
Shares being offered for subseription or comprised in
the rights, options or warrants being pranted; and

I = the nggregate number of Ordinary Shares being offered
for subscription or comprised i the rights, options or
warranis being granted.




Such adjustment sholl become effective (if appropriate,
retroactively) from fhe commencement of the day next
following the record date for the relevant offer or grant.

(v) (a) If and whenever the Company or any of its
subsidiarics shali issue wholly for cash any securitles
which by thelr ferms are convertible into or
exchangeable for or carry vights of subscription for
now Ordinary Shares, and the total Eifective
Congideration per new Ordinary Share initially
receivable for such secorities s less than 90% of the
raarket price at the date of the announcement of the
terms of issue of such securities (whether or not such
igsue is subject to the approvsl of the holders of
Shares of other parsons), the Conversion Price shall
be adjusted by multiplying the Conversion Price in

O foree immediately prior to such issue by the following
fraction:
J+K
J+L
where:

I = the nombar of Ordinary Shates in issue
immediately before the dalé of the issue of such,
securities;

K = the mutnber of Ordinary Shaves which the total
Effective Congideration receivable for such securities
would purchase at such sarket price; and

L = the maxinwm nuwiber of new Otdinary Shares to

O be issued upon il conversion or sxchange of, ox the
excrcise In foll of'the subseription rights conferred by,
such secyrities at their relative Ihitial convetsion or
exchangs rate or subscription price.

Such  adjustment shall become effective (if
appropriate, retroactively) fiom the close of business
on the DBuoginess Day imymediately preceding
whichever to the earfier ofthe date on which the issue
is annowmeed and the date on which the issuer of the
relevant securities determines thé conversion or
exchange rate or subscription ptice in respect of such
sequritios, ’

(by If and whenever the rights of conversion or exchange
or subscription attaching to any such secuxities as are
mentioned in Article SA(7Ha}v)(a) are modified so
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{c)

that the total Bffective Conslderation per new
Ordinaty Share initially receivable for such securities
shall be less than 90% of the matket price at the date
of enpouncement of the proposal to modify such
rights of conversion or exchange or subscription, the
Conversion Price shall be adjusted by multiplying the
Conversion Price in force immediately prior to such
modification by the following fraction:

M+N
M+0

where:

M- = ibe number of Ordisary Shares in lssne
immcdiately before the date ofsuch modifieation;

N = the numbeér of Ordinary Shares which the totat
Effective Consideration receivable for such seourities
at the modified conversion or eschange rate or
subscription. pride would purchase at such market
prices; and

O = the maxitnma nurober of new Ordinary Shares to
by issued upon full conversion ox exchange of, or the
exercise in full of the subscription rights conferred by,
such securities at their relative modified conversion or
exchange rate of subsoription price.

Such adjustment shall become effective as at the date
npon which such modification shall take effect, A
Tight of conversion or exchange or subseription shall
not be treated as modified for the foregoing purposes
where it 5 adjusted fo take gecount of riphis or
capitalisation Issues and other events notmally giving
riso to adjustments of conversion, exchange or
subseription terms.

For the patpases of Article SA{THa}v):

() the*total Effective Covsideration” receivable for
the securities fssued shall be destned to be the
aggregate consideration receivable by the issver
for such. securities for the issue thereof plos the
additional mindmunt consideration (if any) to be
received by the lssuer and/dr the Company (if
not the ‘issuer) upon (and assuming) the full
conversion or exchange thereof or the exercise in
full of the subseription vights attaching thereto;
and




(i) the “total Effective Consideration per new
Ordinary Share™ initially recelvable for such
seourities shall be such aggregate consideration
divided by the maximum number of new
Ordinaty Shares fo be issued upon (and
assuming) the full conversion or exchangs
thereof at the initial conversion or exchange rate
or the exercise in full of the subscription rights
attaching thereio at the iuitial subscription price,
in enach case, without any deduction of any
commissions, discounts of, expensss paid,
allowed or inocurred in connection with the issue
thereod.

(vi) If and whenever the Company shall issue wholly for cash
any Ordinary Shares at a price per Oudinary Share which ig
O less than 90% of the matket price at the dafe of the
announcement of the terms of such issue, the Conversion
Prioe shall be adfusted by multiplyfng the Conversion Price
in force jmnnediately prior fo the date of such
announcemett by the follawing faction:

P+
P+R

where:

P = the number of Ordinary Shares in issue immediately
before the date of such announcement;

Q = the mumber of Ordinary Sharves which the aggregate
pmowunt payable for such issue would purchase at such
() market priee; and
R = the number of Qudinary Shares alfotted pusuant to
such issue. Such adjustment shall become effective on the
date of the jsgue,

(vil) If and whenever the Company makes an offer or invitation
to holders of Ordinaty Shares fo tender for sale to the
Company any Ordinary Shates or if the Company shaft
purchage any Ordinary Shares or securities convertible into
Ordinary Shares or any rights to acquire Ondinary Shaves
{excluding any such purchase made on the Hong Kong
Stock Exchange or any recognized stock exchange, being a
stack exchange recognized for thiy purpose by the
Securities and Futures Commission in Hong Kong or
equivalent authority and the Hong Kong Stock Bxchange)
amt the board of directors of the Company considers that it




may be appropriste to mwke an adjustment to the
Conversion Price, ot that time the bonrd of directors of the
Compaay shell appoint an approved  merchant bank to
consider whether, for amy reason whatsogver as & result of
such purchases, an adjustment should be made to the
Conversion Price faitly and appropriately to reflect the
relative infesests of the persons affected by such purchases
by the Company and, if the approved merchant benk shall -
consider in its oplhion that It is appropriate to ropke an
adjustment to the Conversion Price, an adjustment to the
Conversion Price shall be made in sych manner as the
approved merchant bank shall cerlify to be, in its opinian,
appropriate. Buch adjustment shall become offective (if
appropriate, retmaciively)} from the close of business in
Hong Kong on the Business Day next preceding the date
on which such purchases by the Company are made,

(b) Forthe purposes of Article 9A(7)(a):

“gnouungement” ghall include the release of an annovncement
to the press or the delivery or transwission by telephone, telex,
facsimile fransrission of otherwise of an aunonncement to the
Hong Kong Stock Exchange, “date of smnouncement” shall
mean the date on which the announcement is first so refeased,
delivered or tansmitted and “announce’ shall be construed
accordingly;

“eapital distribution” shall (without prejudice to the generality
of that plwase) include distributions in cash or specie, and any
dividend or distribution charged or provided for in the accounts
for any financial period shail (whenover paid and however
described) be deetned to be a capital distcbution, provided that
any such dividend shall not automatically be so deemed ift

(D) it is paid out of the net profits (less logses) attributable to
the holders of Omdinary Shares for all financial perdiods
after that ended 31st of Decomber 2006 a3 shown in. the
andited consolidated profit and lozs account of the
Company and ifs subsidiaries for each such finsncial
peviod; or

(i) to the extent that {i} above does not apply, the rate of that
dividend, together with all other dividends on the class of
eapital in question chatged or provided for in the accounts
for the financial petiod in question, doss not exceed the
aggregate rate of dividend on such class of capital charged
or provided for in the accounte for the last preceding
Tinancial period. In cotputing such rates, snch adjustments
may be nmde as gre in the opinion.of the approved
merchaitt bank appropriate fo the circumstances and ghall
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be made in the event that the lengths of such periods differ
materially;

“issne” shall include allot;

“market price” means the avemge of fhe olosing prices
published o the Hong Kotig Stock Exchange's Daily Quotation
Sheet for one Ordinary Share for the 5 trading days ending on
the last trading day immediately preceding the day on or as of
which such price is to be agoertalned PROVIDED THAT if at
any the during the said 5 trading days, the Share shall have been
quoted exdividend and during some other part of that period,
the Ordinary Shares shall have been quoted cum-dividend, then:

() if the Ordinary Shares to be issued do not rank for the
dividend in gquestion, the quotations on the dates on which
the Ordisary Shares shall have beon quoted cum-dividend
shall for the purpose of this definition be deemed to bo the
amount thereof xeduced by an amount equal to the amount
ofthat dividend per Ordinary Share; and

(i) ifthe Ordivary Shares to be ssued rank for the dividend in
tiuestion, the quofations on the dates on which the
Ordinary Bhares shall have been quoted ex-dividend shalt
for the purpose of this definition be deemed to be the
amousit thereof increased by an amount equal ta the
amoynt of that dividesd per Ordinary Share: and
PROVIDED FURTHER THAT if the Ordinary Shares ot
cach of the said five €rading days have boen quoted
cum-dividend in respect of a dividend which has been
declared or annouwnced but the Ordinary Sheres to be
issued or purchaged do not ragk for that dividend, the
{uotations on each of such dates shall for the purpose of
this definition be deemed to be the amount thercof reduced
by an amount equal tp the amount of that dividend per
Ordinary Share;

“Shaves” inchwles, for the purposes of Ordinary Shares
comprised In any issue, distribution, effer or grant pursuant in
Articles 9A(T)a)GD, (i), (v), (v) aud {vi) above, any such
shares of the Company as, when fully paid, shall be Ordinary
Shares; .

“rights” includes rights in whatsoever form issued,

if the Conversion Price is adjusted with effect (retroactively or
otherwise) from a date on or before the date on which the natmes
of the Preferred Sharcholders whose Prefermod Shares ave
converted into Crdinary Shares pursuant hereto or such other
petsons as they may direct are entered into the remister of




(d)

()

holders of Ordinary Shaves of the Company and such Preferred
Sharcholders® entitlemaent were arrived at on the basls of
unadjusted Conversion Price, the Company shall procure that
guch, mumber of Oidinacy Shares which would have been
required to be issued on conversion of such Freferred Shateg if
the relovant adjustment had heen given effect to as at the date of
conversion shall be allotted and issued to such Preforred
Shareholders or such other persons as they may direct.

'The provisions of Auticle 9A(7){a) shall not apply to:

() anissue of fully-paid Ordinaty Shates upon the exercise of
any comversion rights attached to securities convertible
into Ordinary Shares that cxist at the date of issue of the
Preforred Shares;

(i) an issue of Ordinary Shares or other securities of the
Company or any subsidiary whoily or pattly converiible
into, of cavrying rights to aequirs, Ordinary Shares o the
ditectors or employees or the Company or any of ifs
subsidiaries pursuant to an employee shate option scheme
adopted by the Company, and

{iii) an issue by the Company ¢f Ordinary Shares or by the
Conpany or s subsidiary of securities wholly or patily
convertible info or carrylng rights to acquire OQudinary
Shares, im umny such case in consideration or pad
consideration for the acquisition of any other securities,
assets or busitess.

Notwithstanding the provisions of Article 9A(7)(a), in any
clccumstances where tho directors of the Company shall
consider that. an adjusiment to the Conversion Price provided
for under the said provisions should not be made or should be
calculated on a different basis o that sn adjustment to the
Conversion Price should b made notwithstanding that no such
adjustment is required under the said provisions or that an
adjustment should tuke cffect on a different date or at a different
time from that provided for under the provisions, the Company
may appoint an approved merchant bank, to consider whether
for any reason whalever the adjusiment to be made (or the
ghsence of adjustment) would or might not fairly and
appropriately reflect the relative intarests of the persons affected
thereby and, If the approved roerchant bank shall consider this
to be the case, the adjustment shall bs modified or nullified or
an adjustment maade instead of no adjustment in such manner
in¢luding without limitation, making an adjustment caleulated
on a differerd basis and/or the adjustment shall take effiet from
such other date and/or time 83 shall be certified by the approved
merchant bank to be in its opinion appropriste.
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Any adjustmient to the Conversion Price shall be made to the
neargst one-hundredth cont so thet any amount onder half a
one-humdredth cent shall be rounded down and an amownt of
half a ong-hundredth cett or more shall be rounded up and inxo
avent - shell pny adjustment {otherwise than upon the
consalidation of Ovdinary Shares into shares of a Targer nominal
amouit or upon # repurchase of Ordinary Shares) involve an
increase in the Conversion Price,

No adjustment shall be made to the Conversion Price in any
£aso in which the amount by which the ssme would be reduced
in sccordance with the foregoing provisions would be less than
{hw nominal value of a Praferred Share,

Where the result of any act or transaction of the Company the
result of which, having regard to the provisions of this Asticle
OA(7), would be to reduce the Conversion Price to below the
poninal amount of a Share, no adjustment to the Conversion
Price shall be made pursuant to any of the relevant provisions of
this Arficle 9A(7) shalt be made unless (1) the aticles of
association of the Company shall be in such form, or shall have
been altered or added to in such manner, os may be necessary or
appopriate to enable the following provisions of this Article
9A(N{h) and the provisions of Article DA(8) in be implemented,
(i) implementation of such provisions is not prohibited by and
13 in compliance with the provisions of the Companies Law, and
(iif) the Company, shall have established and shall thereafier
{subject a¢ provided in Article A(8)) maintain in accordance
with the provisions of Article 9A(8) the Conversion Right
Reserve referred fo therein.

Whenever the Conversion Price is adjusted, the Company shall
give notice to the Preferred Shareholder{s) that the Conversion
Price has been adjusted (setting forth the event giving risc fo the
adjustment, the Conversionn Price in effect prior to such
adjustment, the adjusted Conversion Price and the effective date
thercof).

{8) Reduction of the Cinversion Price (o below the nominal vahee of a
Share

(@

If, 80 lotg as any of the Conversion Rights shall remain
exercisable, at any time after the atticles of association of the
Company shall be in such form, or shall have been altered or
added to, as provided in Asticle SA(7)(h) and the following
provisions of this Article 9A(8) are not prohibited hy and are
implemented in compliance with the provisions of the
Companies Law, the Company doss any act or engages in any
transaction to which the provisions of Asticle SA(T)(h) relate,




then in compliance with the provisions of that Asticle, the
following provisions shall apply:

ey

(xid)

As from the date of such act or transaction, the Company
shall establish and thereafter (svibject as provided in this
Article A(8)) maintain in accordance with the provisions
of this Arficle 9A(B)}a) a reserve (the “Conversion Right
Rescrve”) the amount of which shall at no time be less
than the sum which for the time being woukl be required to
be capitalized and applied in paying wp in fiull the nominal
amount of the additional Ordinary Shares required 10 be
allotted and issued credited as fully paid up pursusnt to
Atticle OA(B){a)(iii} on the exercise in full of all the
Conversion Rights ovistending (and any other conversion
or subsoription rights outstanding in respect of Ordinacy
Shures under any other seeurities of the Company) end
shall apply the Convexsion Right Reserve in paying up in
full sych additional Ordinary Sheres as and when the same
are allotted, :

The Conversion Right Reserve will not be used for any
purpose other thaii that specified above unless alf other
reserves of the Confpany (other than share preminm
account) have been extinguished and will then only be
used to make good losses of the Company if and so far as
is required by law,

Upon the exercise of the Conversion Rights represented by
any Preferred Shargs, the refevant Conversion Right shall
be exercisable in respect of a nominal amount of Ordinary
Shates eqoal to the Principal Awmeunt of such Preferred
Shares (or, as the case may be, the portion thereof in
respect of which the Conversion Rights are then exercised)
and, in addition, there shall be allotied in respect of such
Conversivn ~ Rights 1o fhe exercising  Preferced
Sharcholder(s} oredited as fully paid such additional
nominal amount of Ordinary Shares as is equal to the
difference between;

{as) the Principal Amount of such Ordinary Shaves (or, as
the case inaybe, the pottion thereof in respoct of
which the Conversion Rights are then exercised); and

{bb) the nominal amount of Ordinary Sharcs in respect of
which such Conyersion Rights would have been
cxeteisable, having regard to the provisions of Article
SA(7), had #t been possible for such Conversion
Righis to represent the right to convert into Ordinary
Shares at fess then par, and immediately upon such
exercise 50 ruch of the sum standing to the credit of
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(b)

()

the Conversion Right Reserve as is required to pay up
in full such additional norolaal amount of Ordinary
Shares shall be capitalized and applied in paying vp n
full such additional nominal amount of Ordinary
Shares (other than a ftaction of an Ordinary Share)
and the relevant number of Ordinary Shares shall
thrthwith be oliotted credited as fully paid to the
exercising Preferred Sharoholderds).

(iv) If upon the exercise of Conversion Rights represented by
any Preferred Shave the amount standing to the credit of
the Conversion Right Reserve js not sufficient to pay vp in
fol such additional nominal amount of Ordinary Shares
equal to such difference as aforesaid to which the
exerciging Preforred Shaveholder(s) are entitled, the
direetors of the Company shall apply any profits or
regerves then, of thereafler becoming, available (including,
to the extent permitied by law, the shace premivm accormt)
for such purpose until such additional nominal amount of
Ordinary Shares I3 paid up and the relevant number of
Ordinary Shares ars aflotted as aforesaid and uatil then no
dividend or other distribution shall be paid or made on ths
‘Ordingry Shavey then in issue, Pending such payment out
af the Conversion Right Reserve ad the available profits
and resetves of the Compeny and allotment the exercising
Proferred Sharcholder(s) shall be issued by the Company
with & cetifieate evidencing hishet/its right to the
allotment of such additional norsinal amount of Ordinary
Shares, The rights represented by any such certificate shull
be in rogistered form and shall be transferable in whole or
1t part inunits of one Ordinary Share in the like manner as
the Ordinary Sharet for the time being are transferable, and
the Company shall make such sangements in relation to
the mnintenance of a register therefore and other matters in
relation thereto as the dicectors of the Corpany may think
fit, and adeguate patticulars thereof shall be made kaown
to cach relovant cxerelsing Preforred Sharcholder(s) upon
the issue of such certificate,

Ordinary Shares allotted purswmit to the provisions of this
Article 9A(8) shall rank pari pussu in aVl respects with other
Ordinary Shares allotted on the relevant exercise of the
Conversion Rights represented hy the Proferred Shares
concerned, '

Notwithstanding anything comtained in Article 9A(8)a), uo
fraction of any Ordinary Share shall be allotied on exercise of
the Canvarsion Rights and the provisions of Article SA(5)(e)
shall apply. For this pwpose, if the provisions of Article
9A(S)@)il) apply on the oceasion of the exercise of the




Conversion Rights represented by any Preferred Shave, then for
the purpose of determining whether any (and If so what)
fraction of an Ordinary Share arises:

() if the amount standing 1o the credit of the Conversion
Right Resexrve is sufficient (when aggregated with the
Principal Amount of such Prefenred Share or, as the case
may be, the portion thereof payable upon exercise in part
of the Counversion Righis represented by such Proforred
Shete) to enable the issue of the fidl nominal ampunt of
Ordinary Shares in respect of which the Conversion Riglts
reprosented by such Prefeired Share are then being
expreised, any factions that would arise on the basis of
(sopavately) the Principal Amount (ox, as the case may be,
the portion thercof as afbresald) relating to such Preferred
Share and the eapitalization of an amount standing to the
crodit ot the Conversion Right Reserve shall be aggregated;
and

(iiy ifcontrary to (i} above is the case, the provisions of Article
9A(5)(e) and the foregolng provisions of this. Article
DA{8){c} shall not be applied until the full nominal amount
of the Ordinary Sharés which may fall to be issued on
exercise in full of the Conversion Rights represented by
such Preferred Share is dssued (and af that point the
Fringipal Amount relating to such Prefersed Share and the
amount, or all the amounts, eapitalized as provided in
Article BA(8)(w) shall be aggregated and the fiaction to
which the provisions of Article 9A(5)(e) and ths foregoing
provisions of this" Arxticle 9A(8)(c) shall apply shall be the
amount of any fraction of a Share then resulting),

(d) A certificate or report by the avditors of the Company finm
time to time as to whether or not the Converslon Right Reserve
is required to be established and maintained sud if so the
amount thereof so required to be established and maintained, as
to the purposes for which the Conversion Right Reserve has
been used, as to the extent to whick It has been used to make
good losses of the Company, as to the mumbet of Ordinary
Bhares reguired fo be allotted to excroising Preforred
Shaveholder(s) credited as fully paid atd as to any other matter
concetning the Conversion Right Reserve shall (in the absence
of manifest error) be conclusive and binding upon the Company
amd all the Preferred Shareholders and sharcholders and all
persons claiming through or under them respectively. '

(9) Ranking of the Preferved Sharves

The Preferred Shares- shall rank in preference to any and all other
classes of ordinary equity securities of the Company currently in
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issue or to be reated in the future in the capital of the Company.

(18) Payments

(@

(B

(c)

Payment of all smounts jn respect afthe Preferred Shares undet
the terms and conditions thereof shall be nade on the due dates
info such bank account as the holder of the velevant Prefened
Shareholder(s) may notify the Conipany by at least 7 days® prior
notice in writing from time to time. All payments made by the
Company in respect of the Preferred Shares pursuant to the
terms and conditions of this Article 9A{10) shall be made in
HKS% in immediately available funds,

If the due date for payment of any amount in respect of the
Proferred Shares iy wot a Business Day, the Preferred
Shavcholder(s) will be entitled to paymens on the next following
Business Day in the same manner together with interest accrued
in respect of any such delay.

The Company shall be entitled to withhold from all payments of
principal by the Cornopany any amounts required to be withheld
under the applicable Inw, tule and regulations for or on account
of any present or future {faxes, duties, assessments or
govemmontal chatges of whatever nature (including withomt
limitation, deduction or withholding on account of tazation on
the overall fumover, income, taxation income or capital gain of
the Preferred Shareholders) imposed or levied by or on behalf
of Hong Kong or other jurisdiction or any authotity thereof or
therein having the power to tax, If the Company is so required
to make such withtoldings or dednctions, payment of the net
amourt after such deduction or withhoMings to the Prefeired
Shareholder(s} will constitute fill discharge of the Company’s
obligations to make such payments,

(11} Transferability

(2)

(b

The Prefarred Shaves are fresly fransferable in integral multiples
of 10,000,000 Preforred Shares, unless the aggregute
outstanding batance of the number of the Preferred Shates, at
any time, is less than 10,000,000 Prefetred Shates, in which
case the holder(s) of the Preforred Shares shall have the tight to
transfar the whele (but not any part) of the outstanding halance
of the Preferred Shares, by instrament of transfer in any vgual or
comminon fHim ot in any other form which may be approved by
the directors of the Company.

The Company shall maintain a regisier accordingly which shall
contain details of conversion and/or cancellation sad of
sufficient identification details of all Preferred Shareholers,
Iostroment of transfer of Preforred Shares nmist be executed by




N

()

both the transferor and the transforee and shall be delivered
together with the cerfificate(s) svidencing the Proferred Shates
to be fransfer and such other documents as the Company may
reasonably require if the instroment of transfer is exeouted by
some other person on hehalf ofthe transferes to the Company.
The Company shall forthwith cascel the certificate(s)
ovidencing the Preferred Shares transforred und within 10
Business Days of receipt of such documents jssue to the
transferee a new certificate(s) evidenceing the Preforred Shaves
transferred and if applicable, fssue o new certificate(s)
ovidenoing the balance of the Preferred Shares not iransferred to
the transferor,

The provisions of the Company’s articles of association fram
time to time in Jorce relating to the registration, transfer and
transmpisgion of Ordinary Shares and the register of memhers
shall, mutatis mutandis, apply to the registration, tratsfer and
transmission of the Preferred Shares and the Tegister of
Praferred Shareholdets, save that the Company shall not be
obliged (but may if the directors of the Company so resolve) to
tueintain any register of Preferred Shareholders at any place
outside Hong Kong, The directors of the Cotapeny may at any
time resolve to cancel any oversens branch register of Proferred
Shareholders resolved to be established by them so long 88 &
register of Proforved Shareholders is maintained in Hong Kong.

(12) Preferred Shaips Coriificates

()

o (b}

{v)

On issue of the Preferted Shares, every Preferred Shareholder
will be entiffed to a definitive cartificate in form ag may be
tesolved by the directors of the Company.

The definitive certificates of the Preferred Shates will be issued
under the Common or Securities Seal of the Company or under
a facsimile seal adopted for that purpose and signed hy two
directors or by a director and ilin secretary of the Company
{such signatures need niot be autographte but may be atfixed by
mechanical means or printed thereon).

Issue and delivery of the Proferred Shares shall he completed on
the issue and delivery of the certificate(s) of the Preferred
Shares to the relovant Preferred Sharcholder for its
representative) by, or by the order of, the Company and
completion of the register of Preforred Shareholders by or on
hehalf of the Company. The Company will pay any stanp, issue,
registration, documentary or other gimilar taxes and duties,

"Including inmierest and penalties, payable in Hong Kong in

respect of the creation and auiginal issue of the Preferred
Shares.
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(@) If any certificate of Preferred Shares is mutllated, defaced,
destroyed, stolen or fost, it rmy be replaced upon paytent by
the claimant of such cosls as may be incurred in connection
therewith and on such terms as to evidence and indemnity as the
Company may reasonably require and on payment of such fee
not exceeding HK350 ss the Company may determine.
Mutilated or defaced cextificatos of Preferred Shares must be
surrendered before replacements will e issned,”

Sharon Fierson
for and on behalf of
Codan Trust Company (Cayman) Limited
Assistant Secretary

Dated this 15th day of October, 2007,




Secretary’s Certificate

China Primary Resources Holdings Limited

PR R R R

Cricket Square, Hutchins Drive
P.0. Box 2681
Grand Cayman KY1-1111
Cayman Islands

We, Codan Trust Company (Cayman) Limited, Assistant Secretary of China Primary Resources

Holdings Limited EF’@%% W%ﬁﬁﬂ?ﬂ (the “Company”) DO HEREBY

CERTIFY that the following is a true extract of a Special Resolution of the shareholders of the
Company passed at the Annual General Mecting on the 26™ day of May 2009, and that such
resofution has not been modified.

AMENDMENTS TQ ARTICLES OF ASSOCIATION

The Chairman invited a Shareholder to move and another Shareholder to second as
special business that the following resolytion no, 6 set out in the Notice be passed as a
special resolution:

“THAT fhe articles of association (“Articles”) of the Company be and are hereby
atnended in the following manner:

{(R)  Axticle 2(1)

{1 By adding the following new definition in the existing Article 2(1) after
the definition of “Board” or “Directors™

“business day” shall mean a day on which the Designated Stock
Exchange generally is open for the business of
dealing in secwities in Hong Kong. For the
avoidance of doubt, where the Designated Stock
Exchange is closed for the business of dealing in
securities in Hong Kong on a business day by reason
of a Number 8 or higher typhoon signal, biack
rainstorm warning or other similar event, such day
shall for the purposes of these Articles be counted as
a business day.”

() By deleting the existing definition of “Ondinary resolution® in s
entivety and substituting therefor the following:



““Ordinaty resolution” a resolution shall be an ordinary resolution

when it has been passed by a simple majority
of votes cast by such Mombers as, being
entitled so to do, vote in person oz, in the case
of any Member being a corporation, by its
duly authorised representative or, where
proxies are allowed, by proxy at a general
mecting of which Notice of not less than
fourteen (14) clear days and not less than ten
(10) clear business days has been duly given,”

(i) By deleting the existing definition of “Special Resolution” in ifs
entirety and substituting therefor the following:

““Special Resolution”

a resolution shall be a special resolution when
it hes been passed by a majority of not less
than three-fourths of votes cast by such
Members as, boing entitled so to do, vote in
person o1, in the case of such Members as are
corporations, by their respective duly
authorised representative or, where proxies are
allowed, by proxy at a general meeting of
which Notice of not less than twenty-one (21)
clear days and not less than ten (10) clear
business days, specifying (without prejudice to
the power contained in these Articles to
atnend the same) the intention to propose the
resolution as a special resolution, has been
duly given. Provided that if permitted by the
Designated Stock Exchange, except in the
case of an annual general meeting, if it is so
agreed by a majority In number of the
Members having the right to attend and vote at
any such mecting, being a majority together
holding not less than ninety-five per cent.
(95%) in nominal value of the shares giving
that right and in the case of an annual general
meeting, if it is so agreed by all Members
entitled to attend and vote thereat, a resolution
may be proposed and passed as a special
resofution at a meeting of which Notice of less
than twenty-one (21) clear days and less than
ten (10) clear business days has been given;



8 special resolution shall be effective for any
purpose for which an ordinary resolution is
expressed to be requited under any provision
of these Articles or the Statutes.”

(b)  Axticle 2(2)

©

()

() By adding the following words before the semi-colon at the end of the
existing Article 2(2)(e):

“, and including where the representation takes the form of electronic
display, provided that both the mode of service of the relevant
document or notice and the Member’s election comply with all
applicable Statutes, rules and regulations”

(i) By deleting the full stop at the end of the existing Article 2(2)(g) and
replacing it with a semi-colon and inserting the following new Atticle
2(2)(h):

“(h)  reforences to a document being executed include references to it
being exccuted under hand or under seal or by electronic
signaturc or by any other mnethod and references o a notice or
document include a notice or document recorded or stored in
any digital, olectronie, electrical, magnetic or other retrievable
form or medium and information in visible form “whether
having physical substance or not.”

Arxticle 10

¢y By adding the word “and” after the semi-colon iu the last line of the
existing Article 10(a),

() By deleting % and” after the words “such share held by him?” in the last
line of Article 10(b) and inserting a full stop thereafter,

(iif) By deleting the existing Article 10(c) in its entirety.

Article 44

By insexting the words “or by any electronic means in such manner as may be
accepted by the Designated Stock Exchange” after the words “in accordance

with the requirements of any Designated Stock Exchange” in the 9th line of the
existing Article 44,



(&) Arxticle 59(1)

By deleting the existing Article 59(1) in its entirety and substituting therefor
the following;

“59. (I} An annual general meeting shall be called by Notice of not less than
twenty-one (21} clear days and not less than twenty (20) clear
business days and any extraoxdinary general meeting at which the
passing of a special resolution is to be considered shall be called by
Notice of not less than twenty-one (21) clear days and not less than
ten (10) clear business days. All other extraordinary general

meetigs may be called by Notiee of not less than fourteen (14) clear
days and not less than ten (10) clear business days but if permitted
by the rules of the Designated Stock Exchange, a general mecting
may be called by shorter notice, subject to the Law, ifit is so agreed:

(2)  in the case of a meeting called as an annual general meeting,
by all the Membeis entitled to attend and vote thereat; and

(b)  in the case of any other meeting, by a majority in number of
the Members having the right to aitend and vote at the
meeting, being a majority together holding not less than
ninety-five per cent. (95%) in nominal value of the issued
shares giving that right,”

H Article 66

By deleting the existing Article 66 in its entirety and substituting therefor the
following:

“66.  Subject to any special rights or restrictions as to voting for the time
being attached to any shares by or in accordance with these Articles, at
any general meeting on a poll every Memmber present in person or hy
PrOXy of, in the case of a Member being a corporation, by its duly
authorised representative shall have one vote for every fully paid share
of which he is the holder but so that no amount paid up or credited as
paid up on a share in advance of calls or instalments is treated for the
foregoing purposes as paid up on the share, A resolution put to the vote
of a meeting shall be decided by way of a poll,”




(®)

(h)

@

®

(k)

®

Avrticle 67

By deleting the oxisting Article 67 in its entirety and substituting therefor the
words “intentionally deleted”,

Arxticle 68

By deleting the existing Article 68 in its entively and substituting therefor the
following: :

“68. The result of the poll shall be deemed to be the resolution of the
meeting, The Company shall only be required to disclose the voting
figures on a poll if such disclosure is required by the rules of the
Designated Stock Exchangs.”

Article 69

By deleting the existing Article 69 in its entivety and substituting therefor the
words “intentionally deleted”,

Article 70

By deleting the existing Attiole 70 in its entitety and substituting therefor the
words “infentionally deleted”,

Article 73

By deletitig the words “whether on & show of hands or ot & poll,” after the
words “In the case of any equality of votes” in the 2nd line of the existing
Article 73.

Axtiele 75(1)

By deleting the words “whether on a show of hands or on a poll,” after the
words “persons incapable of managing their own affairs may vote,” in the 3rd
line of the existing Axticle 75(1) and by deleting the words “or poll® after the
words “not less than forty-eight (48) hours before the time appointed for
holding the meeting, or adjourned meeting” in the last line of the existing
Article 75(1).



(m)

()

Axticle 84(2)

By deleting the words “including the right to vote individually on a show of
hands” after the words “if such person was the registered holder of the shates
of the Company held by the clenring house (or its nominee(s))” in the last line
ofthe existing Article 84(2),

Article 152

6 By deleting the word “A” at the beginning of existing Bye-law 152 and
replacing it with the words “Subject to Article 1524, a” thevefor,

(i By inserting the words “at the same time as the notice ofannual general
y 2 g

meeting and” after the wotds “bstore the date of the general meeting
and” in the 6th line of the existing Article 152,

(i) By adding the following new Articles 1524 and 152B after the existing
Article 152; .

152A. Subject to due compliance with all applicable Statutes, rules and
regulations, including, without limitation, the rules of the
Designated Stock Exchange, and to obtaining all necessaty
consents, if any, requived thereunder, the requitements of
Atticle 152 shall be deemed satisfied in relation to any person
by sending to the person in any manner not prohibited by the
Statutes, summerised financial statemenis derived from the
Company’s amual accounts and the directors’ report which
shall be in the form and containing the information required by
applicable laws and regulations, provided that any person who
is otherwise entitled to the annual financial statements of the

Company and the ditectors’ report thercon may, if he so
fequites by notice in writing served on the Cotnpany, demand
that the Compatiy sends to him, in addition to summarised
financial statetents, a complete printed copy of the Company’s
annual financial statement and the directors® report thereon.
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(p)

152B. The requirement to send to a person referred to in Article 152
the docunents referred to in that atticle or a summary financial
repott in accordance with Asticle 152A shall be deemed
satisfied where, it accordance with all applicable Statutes, rules
and regulations, including, without limitation, the rules of the
Designated Stock Exchange, the Company publishes coples of
the documents referred to in Article 152 and, if applicable, a
summary financial repoit complying with Article 152A, on the
Company’s computer nefwork ot in any other permitted manser
(including by sending any form of electronic communication),
and thal person has agreed or is deemed to have agreed to {reat
the publication or receipt of such documents in such manner as
discharging the Company’s obligation to send to him a copy of
such documonts,

Axticle 159

(i} By inserting the words “(including any “corporate communication”
within the meaning ascribed thereto under the rules of the Designated
Stock Exchange)” after the words “Any Notice or document” in the [st
tine of the existing Article 159,

(i) By Inserting the words “or, to the extent permitted by the applicable
laws, by placing it on the Company’s website or the website of the
Designated Stock Exchange, and giving to the member a notice stating
that the notice or other document is available there (& “notice of
availability”). The notice of availability may be given to the Member
by any of the means set gut above” after the words “In accordance with
the requirements of the Designated Stock Exchange” in the 12th line of
the existing Axticle 159,

Article 160
@ By deleting the word “and” at the end of existing Acticle 160(a).

(i) By deleting the fisll stop at the end of existing Article 160(b) and
replacing it with a semi-colon and inserfing the word “and® after the
semi-colon; aud by re-numbering the existing Article 160(b) as Atticle
160(c).

(i) By inserting the following words after the existing Article 160(a):

“(b) if sent by electronic commmnication, shall be deemed to be
given on the day on which it is transmitted from the server of



O

the Company or its agent. A Notice placed on the Company’s
website or the website of the Designated Stock Exchange, is
deemed given by the Company to a Member on the day
following that on which a notice of availability is deemed
served on the Member;”

(iv) By inserting the following words after the new Article 160(c):
(d)  may be given to a Momber either in the English langnage or the

Chinese language, subject to due compliance with all applicable
Statuttes, rules and regulations,™

B de

Krysten Lumsden
for and on behalf of
Codan Trust Compaty (Cayman) Limited
Assistant Secretary

Dated this 29" day of May, 2009




Secretary’s Certificate

China Primary Resources Holdings Limited
R R R R TR A ]
Cricket Square, Huichins Drive
P.O. Box 2681
Grand Cayman KY1-1111
Cayman Islands

We, Codan Trust Company (Cayman) Limited, Assistant Secretary of China Primary Resources
225y FER
Holdings Limited PR R IR AT (the “Company”) DO HEREBY

CERTIFY that the following is a true extract of the ordinary resolution of the Company passed on
20 August 2009 and that such resolution has not been modified.

ORDINARY RESOLUTION

It was proposed, secconded and resolved that the following resolution ne. 1 as set out in
the Notice be passed as an ordinary resolution:

“THAT subject to and conditional upon the granting by the Listing Committee of the
GEM of the Stock Exchange of the listing of, and permission to deal in, the issued
ordinary shares of the Compuany consolidated in the manner as set out in paregraph (a)
of this resolution below:

{a) with effect from the first business day immediately following the date on which
this resolution is passad, being a day on which shares are traded on the Stock
Exchange. every ten issued and unissued ordinary shares of HK$0.001235 each in
the ordinary share capital of the Company be consolidated into one contsolidated
share of HK$0.01235 (each a “Conscolidated Share™). such Consolidated Shaves
shall rank pari passu in all respects with each other and have the righis and
privileges and be subject to the restrictions in respect of ordinary sharves
contained in the articles of association of the Compry:

{(by all fractions of Consolidated Shares to which holders of issucd shaves of
HEK50.00125 cach in the share capital of the Company would otherwise be
entitled to be aggregated, sold and retained for the benefit of the Company; and

() the directors of the Company be and are generatly authorised to do all such acts
and things and execute all such docthmients, including under seal where applicable,
as they congider necessary, desirable or expedient to give effect to the foregoing
arrgngements,””

Theresa Thomas
for and on behalf of

Dated this 20% day of April 2011.




Secretary’s Certificate

China Primary Resources Holdings Limited
R IR R F
Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman KY1-1111
Cayman Islands

We, Codan Trust Company (Cayman) Limited, Assistant Secretary of China Primary
Ry ANET
Resources Holdings Limited mlﬁgﬁ@ﬁﬁ@&%ﬁﬁh E] (the “Company”)

DO HEREBY CERTIFY that the following is a true extract of the resolutions of the
Company passed at an Extraordinary General Meeting on 28" day of June, 2010 and
that such resolutions have not been modified.

RESOLUTION NO. 1

CS“THAT

(a) the conditional agreement (the “Agreement™) dated 9 April 2010 entered inio
among W & WIRAH ARG (Yichang Shoukong Industries Co., Limited) (a
wholly-owned subsidiary of the Company) and % 49 % a2 AR FE AL E
(Shougang Holdings Limited Liability Company) in relation to, among other
malters, (1) the proposed disposal (the “Disposal”) of 12.21% interest in the
registered paid up capital of &} R HORAE AR A P A 8] (Xin Shougang Zi
Yuan Holdings Limited) at'the aggregate consideration of HK$314,800,000; and
(i) the proposed repurchase and cancellation (the “Share Repurchase™) of the
2,802,235,294 preferred shares (the “Repurchase Shares”) of HKS0.00125 cach
in the share capital of the Company by the Company from Great Ocean Real
Estate Limited at the proposed aggregate repurchase price of HK$289,460,000
(equivalent to approximately HK$0.1033 per Repurchase Share) in congideration
the Disposal, which constitutes an offimarket share repurchase by the Company
pursuant to Rule 2 of the Hong Kong Code on Share Repurchases (the
“Repurchase Code™), (a copy of which is marked “A” and produced to the EGM
and signed by the chairman of the EGM for identification purpose) be and is
hereby ratified, contirmed and approved and the directors (the “Dircetors™) of
the Conipany be and are hereby authorised to do all such acts and things and
execute all such documents which they consider necessary, desirable or expedient
for the implementation of and giving effect to the Agreement and the transactions
contemplated thereunder;

(b) the Disposal and the transactions contermplated thereunder be and is hereby
approved and any Director be and is hereby authorised to take ail steps necessary,
desirable or expedient in his opinion to implement or give effect to the Disposal
and the transactions contemplated thereunder; and




()

‘the Shaxe Repurchase andl the fratistictions contemplated thereunder be and is

heréby approved and any Ditector be and is hereby authoiised to take all steps
necessary; desirable o expedient in his opinion to ipiplement or give effect to the
Share ‘Repurchase .and the: {ransactiong contemplated thereunder including, but
not limited to, ihaking payment out of the capital of the Company and/or other
reseives of the Company aviilable utider the:laws of Cayman Islands.”

RESQLUTION NO. 2

“THAT

(a)

(b)

subject to the passing of the resolution no.1, the authorised share capital of the
Company be and is hereby diminished fiom HK$125,000,000 divided into
9.600,000,000 ordinary shares of BKS0.0125 each and 4,000,000,000 preferred
shares of HK$0.00125 each to HKS120,000,000 divided into 9,600,000,000
ordinary shares of HKS0.0123 each by the cancellation of 4,000,000.000
preferred shares of HKS0.00125 each; and

the directors of the Company be and are hereby authorised to do all other acts and
things and execute all documents which they consider necessary, desirable or
expedient for the implementation of and giving effect fo the transactions
contemplated under resolution 2(a) above.”

Sharon Pierson
for and on behalf of




