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The name of the CompanyG&ina I nnovation Investment Limited Flllﬁslgﬂiﬂﬁ&"{f”éj fL
Sl

The Registered Office of the Company shall b€ratket Square, Hutchins Drive, P.O.
Box 2681, Grand Cayman, KY1-1111, Cayman Islands.

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

€)) to act and to perform all the functions ofoéding company in all its branches and
to co-ordinate the policy and administration of aupsidiary company or companies
wherever incorporated or carrying on business @ngfgroup of companies of which the
Company or any subsidiary company is a member achndre in any manner controlled
directly or indirectly by the Company;

(b) to act as an investment company and for thgigse to acquire and hold upon any
terms and, either in the name of the Company ar dhany nominee, shares, stock,
debentures, debenture stock, annuities, notesgages$, bonds, obligations and securities,
foreign exchange, foreign currency deposits andngodities, issued or guaranteed by any
company wherever incorporated or carrying on bissiner by any government, sovereign,
ruler, commissioners, public body or authority, reupe, municipal, local or otherwise, by
original subscription, tender, purchase, exchaagderwriting, participation in syndicates
or in any other manner and whether or not fullydpg, and to make payments thereon as
called up or in advance of calls or otherwise amdubscribe for the same, whether
conditionally or absolutely, and to hold the sam#wa view to investment, but with the
power to vary any investments, and to exerciseeafolrce all rights and powers conferred
by or incident to the ownership thereof, and toestvand deal with the moneys of the
Company not immediately required upon such seegrigind in such manner as may be
from time to time determined.

Subject to the following provisions of this Merandum, the Company shall have and be
capable of exercising all the functions of a ndtpexson of full capacity irrespective of
any question of corporate benefit, as provided bgtiBn 27(2) of The Companies Law
(Revised).



Nothing in this Memorandum shall permit the Campto carry on a business for which
a licence is required under the laws of the Caymsl@mds unless duly licensed.

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

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

The share capital of the Company is HK$150,000 divided into 15,000,000,000 shares
of a nominal or par value of HK$0.01 each, with poior the Company insofar as is
permitted by law to redeem or purchase any ofhiéses and to increase or reduce the said
capital subject to the provisions of the Comparnia® (Revised) and the Articles of
Association and to issue any part of its capitdieter original, redeemed or increased
with or without any preference, priority or spe@alilege or subject to any postponement
of rights or to any conditions or restrictions awadthat unless the conditions of issue shall
otherwise expressly declare every issue of shatesther stated to be preference or
otherwise shall be subject to the powers hereimbefontained.



The Companies Law (Revised)
Company Limited by Shares

ARTICLES OF ASSOCIATION

OF

China Innovation Investment Limited

B AR € L )

(Adopted by the shareholders pursuant to writesolutions passed on 18 July 2002,
amended pursuant by special resolutions passe@ dag 2005, 9 October 2007,
11 December 2007, 8 June 2010 and 30 June 2011)
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INTERPRETATION
TABLE A
1. The regulations in Table A in the Scheduldheo@ompanies Law (Revised) do
not apply to the Company.
INTERPRETATION
2. (1) In these Articles, unless the context otlsewequires, the words standing in

the first column of the following table shall beéhe meaning set opposite them respectively in

the second column.
WORD

“Articles”

“Auditors”

“Administrator”

“associate”

“Board”

“business day”

“capital”

“clear days”

“clearing house”

“Companies Ordinance”

MEANING

these Articles in their present formas supplemented or
amended or substituted from time to time.

the auditors of the Company for thmé being and may
include any individual or partnership.

shall mean the person for the tilmeing appointed and
acting as the administrator of the Company .

the meaning attributed to it in thies of the Designated
Stock Exchange

the board of Directors as constitutedrirome to time or
the directors present at a meeting of directorghef
Company at which a quorum is present.

shall mean any day on which thesig@dmted Stock
Exchange is open for the business of dealing in
securities.

the share capital from time to timetbé Company.

in relation to the period of a netihat period excluding
the day when the notice is given or deemed to bengi
and the day for which it is given or on which itastake
effect.

shall mean a recognized clearimause within the
meaning of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) or its
nominee(s).

the Companies Ordinance (G2pf the Laws of Hong
Kong) as in force from time to time.



“Company”

“Company Website”

“competent regulatory

authority”

“Connected Person”

“Corporate
Communication”

“Custodian”

“debenture” and
“debenture holder”

“Deputy Managing
Director”

“Designated Stock
Exchange”

“Directors”

“dividend”

“dollars” and “$”

“electronic”
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China Innovation Investment Limited.

shall mean the website of then@any, the address or
domain name of which has been notified to Member.

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

have the meaning given togkptession in the Listing
Rules.

shall mean any document issued oetissued by the

Company for the information or aatiof holders of any
of its associates, including but not limited to) (he
directors’ report, its annual accounts togethehwaitopy
of auditor's report, where applicable, its summary
financial report; (b) the interim report and qudste
report (if any) and, where applicable, its summary
interim report and quarterly report (if any); (apatice of
meeting; (d) a listing document; (e) a circulargd f) a
proxy form, within the meaning ascribed thereto emd
the listing rules of the stock exchange where the
Company’s shares are listed.

the person (or persons) for the tlmég appointed and
acting as custodian (or joint custodians) purstmtiiese
Articles;

include debenture stock, mortgdgasds and any other
such securities whether canmstiy a charge on assets or
not and debenture stockholder respectively.

shall mean the person for theetbeing appointed and
actingas the deputy managing director of the Company.

a stock exchange in respecthadtwthe shares of the
Company are listed or quoted and wiseich stock
exchange deems such listing or quotation to be the
primary listing or quotation of the shares of the
Company.
the directors of the Company from éno time.

include bonus, dividends and distrioats permitted by
the Law to be recognised as dividends.

dollars, the legal currency obhig Kong.

shall have the meaning given to nt the Electronic



“electronic means”

“Electronic Signature”

“Electronic

Transactions Law”

“Executive Director”

“head office”

“Hong Kong”

“HK Codes on Takeovers

& Mergers”

“Investment Manager”

“Joint Managing Director”

uLaWH

“Listing Rules”

“Managing Director”
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Transactions Law.

include sending or otherwisekimg available to the
intended recipients of the communication in eleutro
format.

shall mean an electronic bphor process attached to or
logically associated with an electronic communimati
and executed or adopted by a person with the iritent
sign the electronic communication.

shall mean the Electronic Transadtibaw (2003

Revision) of the Cayman Islaatsl any amendment
thereto or re-enactments thereof for the time baémng
force and includes every other law incorporated
therewith or so substituted therefor.

shall mean the person for thme being appointed and
acting as the executive director of the Company.

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

the Hong Kong Special Administrativ®egion of the
PRC.

the Hong Kong Codes on Takesoand Mergers issued
by
the Securities and Futures CommissibiHong Kong as
amended from time to time.

the person for the time beppointed and acting as
manager of the Company pursuant to any management
agreement entered into from time to time by the
Company and such person.

shall mean the person tfog time being appointed and
acting as the joint managing director of the Conypan

The Companies Law, Cap. 22 (Law 3 of 196is
consolidated and revised) of the Cayman Islands.

the Rules Governing the Listing 8fecurities on the
Stock Exchange of Hong Kong Limited as amended from
time to time.

shall mean the person for timee being appointed and
acting as the managing director of the Company.



“Member”

“Memorandum”

“month”

“Net Asset Value”

“Notice”

“Office”

“Ordinary resolution”

“paid up”
“PRC”

“Register”

“Registration Office”

“Seal”

“Secretary”
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a duly registered holder from time tmé of the shares in
the Register including holders who are jointly so
registered.

the Memorandum of Association of empany in its
present form or as supplemented or amended or
substituted from time to time.

a calendar month.

the net asset value of the Caomgpaalculated in
accordance with the provisions of these Articles.

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

the registered office of the Company tbe time being.

a resolution shall be aniaaty resolution when it has
been passed by a simple majority of votes casiubl s
Members as, being entitled so to do, vote in peoim
the case of any Member being a corporation, bgutg
authorised representative or, where proxies acsvat,
by proxy at a general meeting held in accordante tive
Articles.

paid up or credited as paid up.
the People’s Republic of China.

the principal register and where apgdiile, any branch

register of Members of the Company to be maintaated
such place within or outside the Cayman Islandthas

Board shall determine from time to time.

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

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

any person firm or corporation appethby the Board to
perform any of the duties of secretary of the Camypa



“share”

“Special Resolution”

“Statutes”

“Subsidiary and
Holding Company”

“Valuation Date”

uyearn
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and includes any assistant, deputy, temporary timgac
secretary.

a share in the capital and includesks®cept where a
distribution between stock and shares is expressed
implied.

a resolution shall be a sgleesolution when it has been
passed by a majority of not less than three-fouahs
votes cast by such Members as, being entitled st to
vote in person or, in the case of such Membersgbein
corporations, by their respective duly authorised
representatives or, where proxies are allowed,rbyyp
at a general meeting of which Notice not less than
twenty-one (21) clear days and not less than té) (1
business days specifying (without prejudice togbeer
contained in these Articles to amend the same) the
intention to propose the resolution as a specsallugion,
has been duly given. Provided that if permittecdthmy
Designated Stock Exchange, except in the case of an
annual general meeting, if it is so agreed by artgjof
the Members having a right to attend and vote yasanh
meeting, being a majority together holding not ld&m
ninety-five (95) per cent. in nominal value of tleares
giving that right and in the case of an annual gEne
meeting, if it so agreed by all Members entitlecti@nd
and vote thereat, a resolution may be proposed and
passed as a special resolution at a meeting ofhwhic
Notice not less than twenty-one (21) clear days rawtd
less than ten (10) business days has been given;

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

the Law and every other law of the ikkgure of the
Cayman Islands for the time being in force applymgr
affecting the Company, its Memorandum and/or these
Articles.

the meaning attributed to thertharules of the
Designated Stock Exchange.

the last dealing day of the Desited Stock Exchange in
each calendar month or such other dealing day as
considered appropriate by the Board for the purpdse
calculating the Net Asset Value.

a calendar year.
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In these Articles, unless there be somethinthinvithe subject or context

inconsistent with such construction:

(@)
(b)
(©)

(d)

(e)

(f)

()

(h)

3. @

words importing the singular include the pluaatl vice versa;
words importing a gender include both gender the neuter;

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

the words:
(1) "may" shall be construed as permissive;
(ii) "shall" or "will" shall be construed as impd¢inze;

expressions referring to writing shall, unldss contrary intention appears, be
construed as including printing, lithography, ptgrsaphy and other modes of
representing words or figures in a visible formdaincluding where the
representation takes the form of electronic disptagvided that the same is
available for download onto a user's computer or fwinting through
conventional small office equipment and, in eackeche Member concerned
(where the relevant provision of these Articlesuiegjthe delivery or service of
any document or notice on him in his capacity asrider) has elected for the
receipt of the relevant download or notice throabgttronic means and both the
mode of service of the relevant document or nativg the Member’s election
comply with all applicable Statutes, rules and fagions;

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

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

references to a document being executed inckféeences to it being executed
under hand or under seal or by electronic signaiui®/ any other method and
references to a notice or document include a naticéocument recorded or
stored in any digital, electronic, electrical, matyn or other retrievable form or
medium and information in visible form whether hayiphysical substance or
not.

SHARE CAPITAL

The share capital of the Company at the dat@hich these Articles come into

effect shall be divided into shares of a par vaiL$0.01 each.

()

No share shall be issued to bearer.
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ALTERATION OF CAPITAL

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

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

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

(c) divide its shares into several classes andowitprejudice to any special rights
previously conferred on the holders of existing'shattach thereto respectively
any preferential, deferred, qualified or specights, privileges, conditions or
such restrictions which in the absence of any sdetermination by the
Company in general meeting, as the Directors mégraéne provided always
that where the Company issues shares which doarof woting rights, the
words "non-voting" shall appear in the designatbbsuch shares and where the
equity capital includes shares with different vgtinghts, the designation of
each class of shares, other than those with the faesurable voting rights,
must include the words "restricted voting" or "lted voting";

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

(e) cancel any shares which, at the date of theimm®f the resolution, have not
been taken, or agreed to be taken, by any peradrdiminish the amount of its
capital by the amount of the shares so cancellbpsito the provisions of the
Law.

5. The Board may settle as it considers expediamtdifficulty which arises in
relation to any consolidation and division under ldst preceding Article and in particular but
without prejudice to the generality of the foregpmay issue certificates in respect of fractions
of shares or arrange for the sale of the sharessepting fractions and the distribution of the
net proceeds of sale (after deduction of the exg®en$such sale) in due proportion amongst
the Members who would have been entitled to thetitras, and for this purpose the Board may
authorise some person to transfer the shares egyineg fractions to their purchaser or resolve
that such net proceeds be paid to the CompanphéoCompany's benefit. Such purchaser will
not be bound to see to the application of the paselmoney nor will his title to the shares be
affected by any irregularity or invalidity in thegzeedings relating to the sale.

6. The Company may from time to time by speciaohation, subject to any
confirmation or consent required by the Law, reditseshare capital or any share premium
account or any capital redemption reserve or othwlistributable reserve in any manner
permitted by the Law.
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7. Except so far as otherwise provided by the itimmd of issue, or by these
Articles, any capital raised by the creation of rehares shall be treated as if it formed part of
the original capital of the Company, and such shahall be subject to the provisions contained
in these Articles with reference to the paymentcafls and instalments, transfer and
transmission, forfeiture, lien, cancellation, sader, voting and otherwise.

SHARE RIGHTS

8. Subject to the provisions of the Law, the Meamalum and these Articles and to
any special rights conferred on the holders of stmgres or class of shares, any share in the
Company (whether forming part of the present chpitanot) may be issued with or have
attached thereto such rights or restrictions wheitheegard to dividend, voting, return of
capital or otherwise as the Company may by ordin@sglution determine or, if there has not
been any such determination or so far as the shalerot make specific provision, as the
Board may determine.

VARIATION OF RIGHTS

9. Subject to the Law and without prejudice toiél\et 8, all or any of the special
rights for the time being attached to the shareangrclass of shares may, unless otherwise
provided by the terms of issue of the shares dfdlags, from time to time (whether or not the
Company is being wound up) be varied, modified lmogated either with the consent in
writing of the holders of not less than three-fbarin nominal value of the issued shares of that
class or with the sanction of a special resolupassed at a separate general meeting of the
holders of the shares of that class. To every sapharate general meeting all the provisions of
these Articles relating to general meetings of@oenpany shall, mutatis mutandis, apply, but
so that:

@) the necessary quorum (other than at an adjduneeting) shall be two persons
holding or representing by proxy not less than thiket in nominal value of the
issued shares of that class and at any adjournetingeof such holders, two
holders present in person or by proxy (whatevemilmaber of shares held by
them) shall be a quorum;

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

(c) any holder of shares of the class present iagpeor by proxy or authorised
representative may demand a poll.

10. The special rights conferred upon the holdérany shares or class of shares
shall not, unless otherwise expressly providethérights attaching to or the terms of issue of
such shares, be deemed to be varied, modifiedrogated by the creation or issue of further
shares ranking pari passu therewith.

SHARES

11. (2) Subject to the Law, the Memorandum andelesicles and, where applicable,
the rules of any Designated Stock Exchange andowitprejudice to any special rights or
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restrictions for the time being attached to anyehar any class of shares, the unissued shares
of the Company (whether forming part of the origiomany increased capital) shall be at the
disposal of the Board, which may offer, allot, graptions over or otherwise dispose of them
to such persons, at such times and for such caasiole and upon such terms and conditions
as the Board may in its absolute discretion detegrbut so that no shares shall be issued at a
discount. Neither the Company nor the Board dhalbbliged, when making or granting any
allotment of, offer of, option over or disposalgifares, to make, or make available, any such
offer, option or shares to Members or others watiistered addresses in any particular territory
or territories being a territory or territories wagin the absence of a registration statement or
other special formalities, this would or might, thre opinion of the Board, be unlawful or
impracticable. Members affected as a result offdregoing sentence shall not be, or be
deemed to be, a separate class of members foruapyge whatsoever.

(2) Subject to the Listing Rules, the Board mayésgsonvertible securities or
securities of similar nature conferring the rigpono the holders thereof to subscribe for any
class of shares or securities in the capital ofdbmpany on such terms as it may from time to
time determine.

12. Except as otherwise expressly provided byetidgticles or as required by law
or as ordered by a court of competent jurisdictioa, person shall be recognised by the
Company as holding any share upon any trust andCtmepany shall not be bound by or
required in any way to recognise (even when hawtgce thereof) any equitable, contingent,
future or partial interest in any share or any tfcaal part of a share or (except only as
otherwise provided by these Articles or by law) atiyer rights in respect of any share except
an absolute right to the entirety thereof in trgagtered holder.

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

SHARE CAPITAL AND WARRANTS

14. Subject to the Listing Rules, the Board mayéswarrants to subscribe for any
class of shares or other securities of the Companguch terms as it may from time to time
determine. No warrants shall be issued to bearegsddong as a recognised clearing house (in
its capacity as such) is a member of the Comp#¥iyere warrants are issued to bearer, no new
warrant shall be issued to replace one that has losé unless the Board is satisfied beyond
reasonable doubt that the original has been destreyd the Company has received an
indemnity in such form as the Board shall thinkwith regard to the issue of any such new
warrant.

SHARE CERTIFICATES

15. Every share certificate shall be issued uttieSeal or a facsimile thereof and
shall specify the number and class and distingagshumbers (if any) of the shares to which it
relates, and the amount paid up thereon and maywitte be in such form as the Directors may
from time to time determine. No certificate sHadl issued representing shares of more than
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one class. The Board may by resolution deterngitieer generally or in any particular case or
cases, that any signatures on any such certifi¢ate=ertificates in respect of other securities)
need not be autographic but may be affixed to sectificates by some mechanical means or
may be printed thereon.

16. (2) In the case of a share held jointly by s&veersons, the Company shall not be
bound to issue more than one certificate theraidrdelivery of a certificate to one of several
joint holders shall be sufficient delivery to alich holders.

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

17. Every person whose name is entered, uporl@maht of shares, as a Member
in the Register shall be entitled, without paymémteceive one certificate for all such shares
of any one class or several certificates eachtierar more of such shares of such class upon
payment for every certificate after the first otBueasonable out-of-pocket expenses as the
Board from time to time determines.

18. Share certificates shall be issued withinréhevant time limit as prescribed by

the Law or as the Designated Stock Exchange may fime to time determine, whichever is

the shorter, after allotment or, except in the adsetransfer which the Company is for the time
being entitled to refuse to register and does agister, after lodgment of a transfer with the
Company.

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

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

20. If a share certificate shall be damaged oaaf or alleged to have been lost,
stolen or destroyed a new certificate representiaggame shares may be issued to the relevant
Member upon request and on payment of such feeea®eésignated Stock Exchange may
determine to be the maximum fee payable or sudetesim as the Board may determine and,
subject to compliance with such terms (if any)aswidence and indemnity and to payment of
the costs and reasonable out-of-pocket expenghe @ompany in investigating such evidence
and preparing such indemnity as the Board may thiirgkad, in case of damage or defacement,
on delivery of the old certificate to the Compamg\pded always that where share warrants
have been issued, no new share warrant shall bedds replace one that has been lost unless
the Directors are satisfied beyond reasonable dbabthe original has been destroyed.

LIEN
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21. The Company shall have a first and paramaentdn every share (not being a
fully paid share) for all moneys (whether preseptiyable or not) called or payable at a fixed
time in respect of that share. The Company sksdl lzave a first and paramount lien on every
share (not being a fully paid share) registeretthénname of a Member (whether or not jointly
with other Members) for all amounts of money prélggrayable by such Member or his estate
to the Company whether the same shall have beenr@tt before or after notice to the
Company of any equitable or other interest of angpn other than such member, and whether
the period for the payment or discharge of the sahal have actually arrived or not, and
notwithstanding that the same are joint debtsadnilities of such Member or his estate and any
other person, whether a Member of the Company br fibe Company's lien on a share shall
extend to all dividends or other moneys payablesthre or in respect thereof. The Board may
at any time, generally or in any particular caseive any lien that has arisen or declare any
share exempt in whole or in part, from the provisiof this Article.

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

23. The net proceeds of the sale shall be recéiyd¢ide Company and applied in or
towards payment or discharge of the debt or lighii respect of which the lien exists, so far
as the same is presently payable, and any restualé (subject to a like lien for debts or
liabilities not presently payable as existed ugunghare prior to the sale) be paid to the person
entitled to the share at the time of the sale. give effect to any such sale the Board may
authorise some person to transfer the sharesdihe tpurchaser thereof. The purchaser shall
be registered as the holder of the shares so ér@medfand he shall not be bound to see to the
application of the purchase money, nor shall lisstd the shares be affected by any irregularity
or invalidity in the proceedings relating to théesa

CALLS ON SHARES

24. Subject to these Articles and to the ternalofment, the Board may from time
to time make calls upon the Members in respechpioneys unpaid on their shares (whether
on account of the nominal value of the shares awrdoy of premium), and each Member shall
(subject to being given at least fourteen (14)rallzgs’ Notice specifying the time and place of
payment) pay to the Company as required by sudbentite amount called on his shares. A
call may be extended, postponed or revoked in whiole part as the Board determines but no
member shall be entitled to any such extensiortppaement or revocation except as a matter
of grace and favour.

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

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

27. If a sum called in respect of a share is aat pefore or on the day appointed for
payment thereof, the person from whom the sumessthall pay interest on the amount unpaid
from the day appointed for payment thereof to theetof actual payment at such rate (not
exceeding twenty per cent. (20%) per annum) a8tzed may determine, but the Board may
in its absolute discretion waive payment of sudbrest wholly or in part.

28. No Member shall be entitled to receive anyddind or bonus or to be present
and vote (save as proxy for another Member) atgameral meeting either personally or by
proxy, or be reckoned in a quorum, or exerciseahgr privilege as a Member until all calls
or instalments due by him to the Company, whetlh@neaor jointly with any other person,

together with interest and expenses (if any) dialke been paid.

29. On the trial or hearing of any action or othrceedings for the recovery of any
money due for any call, it shall be sufficient tmye that the name of the Member sued is
entered in the Register as the holder, or one@htiiders, of the shares in respect of which
such debt accrued, that the resolution making a@llescduly recorded in the minute book, and
that notice of such call was duly given to the Meméued, in pursuance of these Articles; and
it shall not be necessary to prove the appointroktiite Directors who made such call, nor any
other matters whatsoever, but the proof of theenstiforesaid shall be conclusive evidence of
the debt.

30. Any amount payable in respect of a share @hotment or at any fixed date,
whether in respect of nominal value or premiumsaa instalment of a call, shall be deemed
to be a call duly made and payable on the dateal fiee payment and if it is not paid the
provisions of these Articles shall apply as if taatount had become due and payable by virtue
of a call duly made and notified.

31. On the issue of shares the Board may diffeenbetween the allottees or
holders as to the amount of calls to be paid aadithes of payment.

32. The Board may, if it thinks fit, receive frany Member willing to advance the
same, and either in money or money's worth, adinyrpart of the moneys uncalled and unpaid
or instalments payable upon any shares held byamdhupon all or any of the moneys so
advanced (until the same would, but for such advabecome presently payable) pay interest
at such rate (if any) as the Board may decide. Bdad may at any time repay the amount so
advanced upon giving to such Member not less tin@neoonth's Notice of its intention in that
behalf, unless before the expiration of such nati@eamount so advanced shall have been
called up on the shares in respect of which itassanced. Such payment in advance shall not
entitle the holder of such share or shares to giaatie in respect thereof in a dividend
subsequently declared.

FORFEITURE OF SHARES

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

@) requiring payment of the amount unpaid togetiién any interest which may
have accrued and which may still accrue up to #te df actual payment; and

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

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

34. When any share has been forfeited, notickeofdrfeiture shall be served upon
the person who was before forfeiture the holde¢hefshare. No forfeiture shall be invalidated
by any omission or neglect to give such Notice.

35. The Board may accept the surrender of andiadnie to be forfeited hereunder
and, in such case, references in these Articlésrteiture will include surrender.

36. Any share so forfeited shall be deemed thpgatyg of the Company and may be
sold, re-allotted or otherwise disposed of to spetson, upon such terms and in such manner
as the Board determines, and at any time befaatearg-allotment or disposition the forfeiture
may be annulled by the Board on such terms as dlaedBdetermines.

37. A person whose shares have been forfeiteticzae to be a Member in respect
of the forfeited shares but nevertheless shall nerti@ble to pay the Company all moneys
which at the date of forfeiture were presently jdgdoy him to the Company in respect of the
shares, with (if the Directors shall in their destoon so require) interest thereon from the date
of forfeiture until payment at such rate (not exdieg twenty per cent. (20%) per annum) as the
Board determines. The Board may enforce paymeamedt if it thinks fit, and without any
deduction or allowance for the value of the foddishares, at the date of forfeiture, but his
liability shall cease if and when the Company shalte received payment in full of all such
moneys in respect of the shares. For the purpisss Article any sum which, by the terms
of issue of a share, is payable thereon at a ftked which is subsequent to the date of
forfeiture, whether on account of the nominal vabfiehe share or by way of premium, shall
notwithstanding that time has not yet arrived bended to be payable at the date of forfeiture,
and the same shall become due and payable immigdigien the forfeiture, but interest
thereon shall only be payable in respect of anippdretween the said fixed time and the date
of actual payment.

38. A declaration by a Director or the Secretagt &1 share has been forfeited on a
specified date shall be conclusive evidence offtioes therein stated as against all persons
claiming to be entitled to the share, and suchaiatibn shall (subject to the execution of an
instrument of transfer by the Company if necesszoyktitute a good title to the share, and the
person to whom the share is disposed of shalldistezed as the holder of the share and shall
not be bound to see to the application of the damation (if any), nor shall his title to the share
be affected by any irregularity in or invalidity tife proceedings in reference to the forfeiture,
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sale or disposal of the share. When any sharktshad been forfeited, notice of the declaration
shall be given to the Member in whose name it stowdediately prior to the forfeiture, and an

entry of the forfeiture, with the date thereof, Isfiarthwith be made in the register, but no

forfeiture shall be in any manner invalidated by amission or neglect to give such notice or
make any such entry.

39. Notwithstanding any such forfeiture as afaeshe Board may at any time,
before any shares so forfeited shall have been sslalotted or otherwise disposed of, permit
the shares forfeited to be bought back upon theg@f payment of all calls and interest due
upon and expenses incurred in respect of the shadeupon such further terms (if any) as it
thinks fit.

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

41. The provisions of these Articles as to foumst shall apply in the case of
non-payment of any sum which, by the terms of issfua share, becomes payable at a fixed
time, whether on account of the nominal value efghare or by way of premium, as if the same
had been payable by virtue of a call duly madersotdied.

REDEMPTION AND REPURCHASE OF SHARES

42. Subject to the Law, or any other law or scafanot prohibited by any law and
subject to any rights conferred on the holderswfdass of shares, the Company shall have the
power to purchase or otherwise acquire all or dngsamwn shares (which expression as used
in this Article includes redeemable shares) pravithat the manner of purchase has first been
authorised by a resolution of the shareholders,tamplirchase or otherwise acquire warrants
for the subscription or purchase of its own shaaad, shares and warrants for the subscription
or purchase of any shares in any company whidh filding company and may make payment
therefor in any manner authorised or not prohibitedaw, including out of capital, or to give,
directly or indirectly, by means of a loan, a guae®, a gift, an indemnity, the provision of
security or otherwise howsoever, financial asstsdor the purpose of or in connection with
a purchase or other acquisition made or to be rhg@day person of any shares or warrants in
the Company or any company which is a holding compzf the Company and should the
Company purchase or otherwise acquire its own sharevarrants neither the Company nor
the Board shall be required to select the sharesasrants to be purchased or otherwise
acquired rateably or in any other manner as betwleemolders of shares or warrants of the
same class or as between them and the holdersagdssbr warrants of any other class or in
accordance with the rights as to dividends or eapitnferred by any class of shares provided
always that any such purchase or other acquisiiidimancial assistance shall only be made in
accordance with any relevant code, rules or regumsatissued by the Designated Stock
Exchange or the Securities and Futures Commisgiblong Kong from time to time in force.

43. Subject to the provisions of the Law and trarandum of Association of the
Company, and to any special rights conferred orhtilders of any shares or attaching to any
class of shares, shares may be issued on the teainthey may be, or at the option of the
Company or the holders are, liable to be redeemexdioch terms and in such manner, including
out of capital, as the Board may deem fit.

44, Where the Company purchases for redempticadeemable share, purchases
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not made through the market or by tender shalibiédd to a maximum price, and if purchases
are by tender, tenders shall be available to altedtolders alike.

45, The purchase or redemption of any share shalbe deemed to give rise to the
purchase or redemption of any other share.

46. The holder of the shares being purchasedersdered or redeemed shall be
bound to deliver up to the Company at its principlace of business in Hong Kong or such
other place as the Board shall specify the ceatiits) thereof for cancellation and thereupon
the Company shall pay to him the purchase or retlemmonies in respect thereof.

COMMISSION ON SHARES

47. The Company may, unless prohibited by lavangttime pay a commission to
any person for subscribing or agreeing to subsddether absolutely or conditionally) for
any shares in the Company or procuring or agreeipgocure subscriptions (whether absolute
or conditional) for any shares in the Company,dmthat the conditions and requirements of
the Law shall be observed and complied with, arebch case the commission shall not exceed
10 per cent. of the price at which the sharessawed.

REGISTER OF MEMBERS

48. Q) The Company shall keep in one or more b@oRegister of its Members and
shall enter therein the following particulars, thsato say:

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

(b) the date on which each person was enterectiRégister; and
(c) the date on which any person ceased to be abdem

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

49. The Register and branch register of Membertheicase may be, shall be open
to inspection for at least two (2) hours on evargibess day by Members without charge or by
any other person, upon a maximum payment of $2r56uch lesser sum specified by the
Board, at the Office or such other place in ther@ay Islands at which the Register is kept in
accordance with the Law or, if appropriate, upanaximum payment of $1.00 or such lesser
sum specified by the Board at the Registrationd@ffirhe Register including any overseas or
local or other branch register of Members may raftgice has been given by advertisement in
an appointed newspaper or any other newspapersordance with the requirements of any
Designated Stock Exchange or by any electronic m@asuch manner as may be accepted by
the Designated Stock Exchange to that effect, &ged at such times or for such periods not
exceeding in the whole thirty (30) days in eachry@sathe Board may determine and either
generally or in respect of any class of shares.
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RECORD DATES

50. Notwithstanding any other provision of theseiddes, the Company or the
Directors may fix any date as the record date for:

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

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

TRANSFER OF SHARES

51. Subject to these Articles, any Member maystiermrall or any of his shares by an
instrument of transfer in the usual or common fomm any other form approved by the Board
and may be under hand or, if the transferor orsteage is a clearing house or its nominee(s),
by hand or by machine imprinted signature or bynseiber manner of execution as the Board
may approve from time to time.

52. The instrument of transfer shall be executedrton behalf of the transferor and
the transferee provided that the Board may dispeiitbethe execution of the instrument of
transfer by the transferee in any case which rikihifit in its discretion to do so. Without
prejudice to the last preceding Article, the Boaraly also resolve, either generally or in any
particular case, upon request by either the tramsfer transferee, to accept mechanically
executed transfers. The transferor shall be degmesmain the holder of the share until the
name of the transferee is entered in the Registergpect thereof. Nothing in these Articles
shall preclude the Board from recognising a reratiam of the allotment or provisional
allotment of any share by the allottee in favousaine other person.

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

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

3) The Board in so far as permitted by any appliedaw may, in its absolute
discretion, at any time and from time to time tfansny share upon the Register to any branch
register or any share on any branch register t&Rwster or any other branch register. In the
event of any such transfer, the Member requesting sransfer shall bear the cost of effecting
the transfer unless the Board otherwise determines.

(4) Unless the Board otherwise agrees (which ageeémay be on such terms and
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subject to such conditions as the Board in its absadiscretion may from time to time
determine, and which agreement the Board shahouitgiving any reason therefor, be entitled
in its absolute discretion to give or withhold), sltares upon the Register shall be transferred
to any branch register nor shall shares on anychreggister be transferred to the Register or
any other branch register and all transfers andralocuments of title shall be lodged for
registration, and registered, in the case of arareshon a branch register, at the relevant
Registration Office, and, in the case of any sharethe Register, at the Office or such other
place in the Cayman Islands at which the Registkept in accordance with the Law.

54. Without limiting the generality of the lastepeding Article, the Board may
decline to recognise any instrument of transfeessit

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

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

(c) the instrument of transfer is lodged at thad@fbr such other place at which the
Register is kept in accordance with the Law orRlegistration Office (as the
case may be) accompanied by the relevant shaiéoztef(s) and such other
evidence as the Board may reasonably require tw #mright of the transferor
to make the transfer (and, if the instrument aidfar is executed by some other
person on his behalf, the authority of that persmio do); and

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

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

56. The registration of transfers of shares @nyf class of shares may, after notice
has been given by advertisement in an appointedpegyer or any other newspapers or by any
other means in accordance with the requiremenengfDesignated Stock Exchange to that
effect be suspended at such times and for sucbhdsef(hot exceeding in the whole thirty (30)
days in any year) as the Board may determine.

COMPULSORY TRANSFER OF SHARES

57. () The Board shall have power to impose suwdtrictions as it may think
necessary for the purpose of ensuring that no slaecheld by:

(1) any person in breach of the law or requiremesftaany country or
governmental authority; or

(i) any person or persons in circumstances (whethecttliror indirectly
affecting such person or persons and whether taene or in
conjunction with any other persons, connected dr ap any other
circumstances appearing to the Board to be relgwahich in the
opinion of the Board might result in the Companguiming any liability
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to taxation or suffering any other pecuniary disattege which the
Company might not otherwise have incurred or satfer

(b) If it shall come to the notice of the Boardtthay shares are owned directly or
beneficially by any person in contravention of auch restrictions as are
referred to in paragraph (a) of this Article thealBb may give notice to such
person requiring him to transfer such shares teragm who would not thereby
be in contravention of any such restrictions ases@d. If any person upon
whom such a notice is served pursuant to this papagdoes not within thirty
days after such notice transfer such shares agsaifidr or establish to the
satisfaction of the Board (whose judgment shaliite and binding) that such
shares are not held in contravention of any sustiicdons he shall be deemed
upon the expiration of such period of thirty daysave given an instrument of
transfer in respect of all his shares the subjéstioh notice and the Directors
shall be entitled to sell such shares at the bh@s# peasonably obtainable from
any other person and to appoint any person tomidnis behalf such documents
as may be required for the purposes of the saleérandfer. Upon the Directors
resolving to sell the shares of a member pursuathis Article, the member
shall be bound forthwith to deliver to the Compamyts authorised agents the
certificate(s) for such shares.

(c) Payment of the purchase moneys payable onchase under this Article will
be made in dollars and will be deposited by the Gamy with or to the order of
the Custodian in the name of the Company for payremny such person.
Upon the deposit of such purchase moneys as afdreseh person shall have
no further interest in such shares or any of thenary claim against the
Company in respect thereof except the right toivectne moneys so deposited
(without interest).

(d) The Company may, if required to do so by lawbgrany authority or by the
Designated Stock Exchange, make available to swthodty or to the
Designated Stock Exchange such evidence or infeomathich may have been
furnished to or which may come into the possessfadhe Company as regards
the identity of a holder of shares and/or the digalion of such a holder to hold
or to continue to hold such shares and the Comphaly not be liable to such
holder for any loss occasioned by reason of sustiakure.

MINIMUM HOLDING

58. The Directors may from time to time determtime minimum amount, if any, in
value or number of any holding of shares which tmapyeld and may, in doing so, differentiate
between applicants or different groups of applisamt between different holders, different
groups of holders PROVIDED THAT any such determorashall not apply to (a) a holder of
shares that is a recognised clearing house (aroitsinee) or (b) any person registered as a
holder of shares prior to such determination eitbetispose of any of his shares or to acquire
any additional shares.

TRANSMISSION OF SHARES
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59. If a Member dies, the survivor or survivorsenh the deceased was a joint
holder, and his legal personal representativesevmemas a sole or only surviving holder, will
be the only persons recognised by the Companywasdhany title to his interest in the shares;
but nothing in this Article will release the estafea deceased Member (whether sole or joint)
from any liability in respect of any share whictdhzeen solely or jointly held by him.

60. Any person becoming entitled to a share inseqonence of the death or
bankruptcy or winding-up of a Member may, upon sexddence as to his title being produced
as may be required by the Board, elect either totne the holder of the share or to have some
person nominated by him registered as the trarestbereof. If he elects to become the holder
he shall notify the Company in writing either a¢ tRegistration Office or Office, as the case
may be, to that effect. If he elects to have agogierson registered he shall execute a transfer
of the share in favour of that person. The praovisiof these Articles relating to the transfer
and registration of transfers of shares shall afgpsuch notice or transfer as aforesaid as if the
death or bankruptcy of the Member had not occuaretithe notice or transfer were a transfer
signed by such Member.

61. A person becoming entitled to a share by reasahe death or bankruptcy or
winding-up of a Member shall be entitled to the eafividends and other advantages to which
he would be entitled if he were the registered &otif the share. However, the Board may, if
it thinks fit, withhold the payment of any dividepayable or other advantages in respect of
such share until such person shall become theteegiks holder of the share or shall have
effectually transferred such share, but, subjethé¢orequirements of Article 75(2) being met,
such a person may vote at meetings.

UNTRACEABLE MEMBERS

62. (2) Without prejudice to the rights of the Canyp under paragraph (2) of this
Article, the Company may cease sending chequedifadend entitlements or dividend
warrants by post if such cheques or warrants haen beft uncashed on two consecutive
occasions. However, the Company may exercise theepto cease sending cheques for
dividend entitlements or dividend warrants after finst occasion on which such a cheque or
warrant is returned undelivered.

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

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

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

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

For the purpose of the foregoing, the "relevantiqu¥r means the period
commencing twelve years before the date of pulidinadf the advertisement referred to in
paragraph (c) of this Article and ending at theigxpf the period referred to in that paragraph.

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

STOCK

63. Subject to the Law, the Company may by orgimasolution convert any fully
paid up shares into stock, and may from time te taylike resolution re-convert any stock into
fully paid up shares of any denomination.

64. The holders of stock may transfer the samangr part thereof in the same
manner, and subject to the same regulations asuwjdct to which the shares from which the
stock arose might prior to conversion have beersfeared or as near thereto as circumstances
admit, but the Board may from time to time, ifhirtks fit, fix the minimum amount of stock
transferable and restrict or forbid the transfefrattions of that minimum, but so that such
minimum shall not exceed the nominal amount ofdih&res from which the stock arose. No
warrants to bearer shall be issued in respectyoftatk.

65. The holders of stock shall, according to t@ant of the stock held by them,
have the same rights, privileges and advantages=gasds dividends, participation in assets on
a winding up, voting at meetings, and other mati@ssf they held the shares from which the
stock arose, but no such privilege or advantageefexparticipation in the dividends and
profits of the Company) shall be conferred by amam of stock which would not, if existing
in shares, have conferred such privilege or adganta

66. Such of the provisions of these Articles &sagplicable to paid up shares shall
apply to stock, and the words "share" and "shadshbltherein shall include "stock" and
"stockholder".

GENERAL MEETINGS
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67. An annual general meeting of the Company sieafield in each year other than
the year of the Company’s incorporation (withinesipd of not more than fifteen (15) months
after the holding of the last preceding annual ganaeeting or not more than eighteen (18)
months after the date of incorporation, unlessxgdo period would not infringe the rules of the
Designated Stock Exchange, if any) at such timepdanck as may be determined by the Board.

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

69. The Board may whenever it thinks fit call extidinary general meetings. Any
one or more Members holding at the date of demdgite requisition not less than one-tenth
of the paid up capital of the Company carrying tilght of voting at general meetings of the
Company shall at all times have the right, by wnttequisition to the Board or the Secretary
of the Company at the principal place of businesslong Kong, to require an extraordinary
general meeting to be called by the Board for thesaction of any business specified in such
requisition; and such meeting shall be held wittamo (2) months after the deposit of such
requisition. If within twenty-one (21) days of $udeposit the Board fails to proceed to
convene such meeting the requisitionst(s) himseénjselves) may do so in the same manner,
and all reasonable expenses incurred by the réiguisi(s) as a result of the failure of the
Board shall be reimbursed to the requisitionidt{sjhe Company.

NOTICE OF GENERAL MEETINGS

70. (1a) Subject to such other minimum period ag beaspecified in the Listing Rules
from time to time, (a) an annual general meetiniggtier for the passing of a special resolution
and/or an ordinary resolution) shall be called bylass than twenty (20) clear business days’
notice or twenty-one (21) clear days’ notice (wlaedr is longer) in writing; (b) a meeting
called for the passing of a special resolution Ishalcalled by not less than ten (10) clear
business days’ notice or twenty-one (21) clear 'daytsce (whichever is longer) in writing, and
(c) a meeting of the Company either other thanremual general meeting or a meeting for the
passing of a special resolution shall be callechdiyless than ten (10) clear business days’
notice or fourteen (14) clear days’ notice (whiatrerg longer) in writing.

(1b)  The notice shall be exclusive of the day dncW it is served or deemed to be
served and of the day for which it is given, andlispecify the place, the day
and the hour of meeting and, in case of speciainbss, particulars of the
resolutions to be considered at the meeting, amdl He given in manner
hereinafter mentioned or in such other mannemyf as may be prescribed by
the Company in general meeting to such personseasiader these Articles,
entitled to receive such notices from the Compamyiged that a meeting of
the Company notwithstanding that it is called byrgér notice than that
specified in this Articles be deemed to have bady dalled if it is so agreed:

0] in the case of a meeting called as the anneiaéal meeting, by all the
Members entitled to attend and vote thereat; and

(ii) in the case of any other general meeting, Inyagority in number of the
Members having a right to attend and vote at thetimg, being a majority
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together holding not less than ninety-five per éemominal value of the shares
giving that right.

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

71. The accidental omission to give Notice of aetimg or (in cases where
instruments of proxy are sent out with the Notiime¥end such instrument of proxy to, or the
non-receipt of such Notice or such instrument ofkgrby, any person entitled to receive such
Notice shall not invalidate any resolution passethe proceedings at that meeting.

PROCEEDINGS AT GENERAL MEETINGS

72. Q) All business shall be deemed special thatransacted at an extraordinary
general meeting, and also all business that isaicad at an annual general meeting, with the
exception of:

@) the declaration and sanctioning of dividends;

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

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

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

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

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

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

(2) No business other than the appointment of @&mlaa of a meeting shall be
transacted at any general meeting unless a quaymnesent at the commencement of the
business. Two (2) Members entitled to vote andgarein person or by proxy or (in the case
of a member being a corporation) by its duly auteal representative shall form a quorum for
all purposes.
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73. If within thirty (30) minutes (or such longiame not exceeding one hour as the
chairman of the meeting may determine to wait)rate time appointed for the meeting a
quorum is not present, the meeting, if convenedhenrequisition of Members, shall be
dissolved. In any other case it shall stand adedito the same day in the next week at the
same time and place or to such time and placeeaBdard may determine. If at such adjourned
meeting a quorum is not present within half an Hoom the time appointed for holding the
meeting, the meeting shall be dissolved.

74. The chairman of the Company shall preside tesrmman at every general
meeting. If at any meeting the chairman, is nespnt within fifteen (15) minutes after the
time appointed for holding the meeting, or is nallimg to act as chairman, the Directors
present shall choose one of their number to acif one Director only is present he shall
preside as chairman if willing to act. If no Ditecis present, or if each of the Directors present
declines to take the chair, or if the chairman ehashall retire from the chair, the Members
present in person or by proxy and entitled to wbi@l elect one of their number to be chairman.

75. The chairman may, with the consent of any mgett which a quorum is
present (and shall if so directed by the meetiagjpurn the meeting from time to time and
from place to place as the meeting shall deterntineno business shall be transacted at any
adjourned meeting other than the business whiclntntégvfully have been transacted at the
meeting had the adjournment not taken place. Véhereeting is adjourned for fourteen (14)
days or more, at least seven (7) clear days' nofidtee adjourned meeting shall be given
specifying the time and place of the adjourned mgdiut it shall not be necessary to specify
in such notice the nature of the business to besaéeed at the adjourned meeting and the
general nature of the business to be transactasle & aforesaid, it shall be unnecessary to
give notice of an adjournment.

76. If an amendment is proposed to any resolutietier consideration but is in
good faith ruled out of order by the chairman & theeting, the proceedings on the substantive
resolution shall not be invalidated by any errosurch ruling. In the case of a resolution duly
proposed as a special resolution, no amendmertth@ther than a mere clerical amendment
to correct a patent error) may in any event beidensd or voted upon.

VOTING

77. At any general meeting a resolution put to\thte at the meeting shall be
decided on a poll and each share shall have ome Vbt poll shall be taken in such manner
(including the use of ballot or voting papers okéts) as the chairman directs.

78. A declaration by the chairman that a resotuti@s been carried, or carried
unanimously, or by a particular majority, or notread by a particular majority, or lost, and an
entry to that effect made in the minute book of @@mpany, shall be conclusive evidence of
the facts with proof of the number or proportiontbé votes recorded for or against the
resolution.

79. The result of the poll shall be deemed toheerésolution of the meeting.

80. Any poll on the election of a chairman of aetirey or on any question of
adjournment shall be taken at the meeting and witadjournment. A poll shall be taken in
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such manner (including the use of ballot or vopiagers or tickets) and at such time (not being
more than thirty days from the date of the meetn@djourned meeting) and place, as the
chairman directs. No notice need to be given dflarwt taken immediately.

81. “intentionally left blank”
82. On a poll votes may be given either persorallyy proxy.
83. A person entitled to more than one vote oolareed not use all his votes or

cast all the votes he uses in the same way.

84. All questions submitted to a meeting shalbbeided by a simple majority of
votes except where a greater majority is requisethbse Articles or by the Law. In the case of
an equality of votes, the chairman of such meethmjl be entitled to a second or casting vote
in addition to any other vote he may have.

85. Where there are joint holders of any shareoaeyof such joint holder may vote,
either in person or by proxy, in respect of sudirstas if he were solely entitled thereto, but if
more than one of such joint holders be presentyatreeeting the vote of the senior who tenders
a vote, whether in person or by proxy, shall beepted to the exclusion of the votes of the
other joint holders, and for this purpose seniastigll be determined by the order in which the
names stand in the Register in respect of the failiting. Several executors or administrators
of a deceased Member in whose name any share staalitifor the purposes of this Article be
deemed joint holders thereof.

86. Q) A Member who is a patient for any purposkating to mental health or in
respect of whom an order has been made by any leauirtg jurisdiction for the protection or
management of the affairs of persons incapableasfaging their own affairs may vote by his
receiver, committee, curator bonis or other persothe nature of a receiver, committee,
curator bonis appointed by such court, and suckiver, committee, curator bonis or other
person may vote on a poll by proxy, and may othesvact and be treated as if he were the
registered holder of such shares for the purpo$agimeral meetings, provided that such
evidence as the Board may require of the authofityie person claiming to vote shall have
been deposited at the Office, head office or Retgisn Office, as appropriate, not less than
forty-eight (48) hours before the time appointedtfolding the meeting, or adjourned meeting
or poll, as the case may be.

(2) Any person entitled under Article 52 to be stgied as the holder of any shares
may vote at any general meeting in respect theredie same manner as if he were the
registered holder of such shares, provided thag-fight (48) hours at least before the time of
the holding of the meeting or adjourned meetinghascase may be, at which he proposes to
vote, he shall satisfy the Board of his entitlemensuch shares, or the Board shall have
previously admitted his right to vote at such megtn respect thereof.

87. (1) No Member shall, unless the Board othexwlistermines, be entitled to attend
and vote and to be reckoned in a quorum at anyrglemeeting unless he is duly registered and
all calls or other sums presently payable by himespect of shares in the Company have been
paid.

2 Where the Company has knowledge that any Memsbender the rules of the
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Designated Stock Exchange, required to abstain fimimg on any particular resolution of the
Company or restricted to voting only for or onlyaagst any particular resolution of the
Company, any votes cast by or on behalf such Membmontravention of such requirement or
restriction shall not be counted.

88. Any Custodian, Investment Manager, any ofrt@ennected Persons and every
director of the Company and the Investment Manageot entitled to vote their own shares at,
or being part of a quorum for, any general meetinthe extent that they have or any of their
associates (as defined by the rules, where apjgicabthe Designated Stock Exchange) has,
a material interest in the business to be conducted

89. If:
(a) any objection shall be raised to the qualiiozaof any voter; or

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

(c) any votes are not counted which ought to Hmeen counted;

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

PROXIES

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

91. The instrument appointing a proxy shall beviiting under the hand of the
appointor or of his attorney duly authorised intimg or, if the appointor is a corporation,
either under its seal or under the hand of anaffiattorney or other person authorised to sign
the same. In the case of an instrument of proxygiing to be signed on behalf of a
corporation by an officer thereof it shall be asedimunless the contrary appears, that such
officer was duly authorised to sign such instrumehproxy on behalf of the corporation
without further evidence of the facts.

92. The instrument appointing a proxy and (if ieegl by the Board) the power of
attorney or other authority (if any) under whiclisitsigned, or a certified copy of such power
or authority, shall be delivered to such placerm of such places (if any) as may be specified
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for that purpose in or by way of note to or in @a@gument accompanying the notice convening
the meeting (or, if no place is so specified atRegistration Office or the Office, as may be
appropriate) not less than forty-eight (48) houe$olke the time appointed for holding the
meeting or adjourned meeting at which the persomeakin the instrument proposes to vote or,
in the case of a poll taken subsequently to the dba meeting or adjourned meeting, not less
than twenty-four (24) hours before the time appairfor the taking of the poll and in default
the instrument of proxy shall not be treated aglvallo instrument appointing a proxy shall be
valid after the expiration of twelve (12) monthserfr the date named in it as the date of its
execution, except at an adjourned meeting or avllalpmanded at a meeting or an adjourned
meeting in cases where the meeting was origin&lg tvithin twelve (12) months from such
date. Delivery of an instrument appointing a prelgll not preclude a Member from attending
and voting in person at the meeting convened arsigh event, the instrument appointing a
proxy shall be deemed to be revoked.

93. Instruments of proxy shall be in any commamfor in such other form as the
Board may approve (provided that this shall notionee the use of the two-way form) and the
Board may, if it thinks fit, send out with the re®iof any meeting forms of instrument of proxy
for use at the meeting. The instrument of proxlldie deemed to confer authority to vote on
any amendment of a resolution put to the meetingvfach it is given as the proxy thinks fit.
The instrument of proxy shall, unless the contiargtated therein, be valid as well for any
adjournment of the meeting as for the meeting thvh relates.

94. A vote given in accordance with the termsmfrestrument of proxy shall be
valid notwithstanding the previous death or insawit the principal, or revocation of the
instrument of proxy or of the authority under whithwas executed, provided that no
intimation in writing of such death, insanity owvoeation shall have been received by the
Company at the Office or the Registration Office goch other place as may be specified for
the delivery of instruments of proxy in the notamvening the meeting or other document sent
therewith) two (2) hours at least before the conmreerent of the meeting or adjourned
meeting, or the taking of the poll, at which thetinment of proxy is used.

95. Anything which under these Articles a Membeasyndo by proxy he may
likewise do by his duly appointed attorney and phevisions of these Articles relating to
proxies and instruments appointing proxies shalyamutatis mutandis in relation to any such
attorney and the instrument under which such atois appointed.

CORPORATIONS ACTING BY REPRESENTATIVES

96. Q) Any corporation which is a Member may bgalation of its directors or other
governing body authorise such person as it thiitke fict as its representative at any meeting
of the Company or at any meeting of any class aflders. The person so authorised shall be
entitled to exercise the same powers on behalfich €orporation as the corporation could
exercise if it were an individual Member and suohporation shall for the purposes of these
Articles be deemed to be present in person at ady meeting if a person so authorised is
present thereat.

(2) If a clearing house (or its nominee(s)), beangprporation, is a Member, it may
authorise such person(s) as it thinks fit to acit@sepresentative(s) at any meeting of the
Company or at any meeting of any class of Membeosiged that the authorisation shall
specify the number and class of shares in resgeathith each such representative is so
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authorised. Each person so authorised under thasjons of this Article shall be entitled to
exercise the same rights and powers as if suclopevras the registered holder of the shares of
the Company held by the clearing house (or its neefs)).

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

WRITTEN RESOLUTIONS OF MEMBERS

97. A resolution in writing signed (in such manraey to indicate, expressly or
impliedly, unconditional approval) by or on behalfall persons for the time being entitled to
receive notice of and to attend and vote at gemaestings of the Company shall, for the
purposes of these Articles, be treated as a résolduly passed at a general meeting of the
Company duly convened and held and, where releaard, special resolution so passed. Any
such resolution shall be deemed to have been passecheeting held on the date on which it
was signed by the last Member to sign, and wheredbolution states a date as being the date
of his signature thereof by any Member the statérsieall be prima facie evidence that it was
signed by him on that date. Such a resolution ommgsist of several documents in the like
form, each signed by one or more relevant Members.

BOARD OF DIRECTORS

98. (2) Unless otherwise determined by the Compameneral meeting, the number

of Directors shall not be less than two (2). Thehall be a maximum number of ten (10)

Directors. The Directors shall be elected or apgoinn the first place by the subscribers to the
Memorandum of Association or by a majority of thend thereafter in accordance with Article

88 and shall hold office until their successorsedeeted or appointed.

(2) Subject to the Articles and the Law, the Conyparay by ordinary resolution
elect any person to be a Director either to fitkaual vacancy on the Board, or as an addition
to the existing Board.

3) The Directors shall have the power from timénoe and at any time to appoint
any person as a Director either to fill a casualaney on the Board or as an addition to the
existing Board. Any Director so appointed by theaRl shall hold office only until the next
following general meeting of the Company (in thetaz filling a casual vacancy) or until the
next following annual general meeting of the Conyp@m case of no addition to their number)
and shall then be eligible for re-election at tinageting.

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

(5) Subject to any provision to the contrary inséérticles, the Members may, at
any general meeting convened and held in accordarite these Articles, by ordinary
resolution remove a Director at any time before #xpiration of his period of office
notwithstanding anything in these Articles or ity agreement between the Company and such
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Director (but without prejudice to any claim forrdages under any such agreement).

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

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

RETIREMENT OF DIRECTORS

99. (2) Notwithstanding any other provisions in theicles, at each annual general
meeting one-third of the Directors for the timengge{or, if their number is not a multiple of
three (3), the number nearest to but not less aharthird) shall retire from office by rotation
provided that every Director shall be subject toreenent by rotation at least once every three
years.

(2) A retiring Director shall be eligible for reegltion. The Directors to retire by
rotation shall include (so far as necessary tortemoethe number of directors to retire by
rotation) any Director who wishes to retire and taodffer himself for re-election. Any further
Directors so to retire shall be those of the ofbieectors subject to retirement by rotation who
have been longest in office since their last rete@la or appointment and so that as between
persons who became or were last re-elected Digectorthe same day those to retire shall
(unless they otherwise agree among themselves3tbentined by lot. Any Director appointed
pursuant to Article 98(2) or Article 98(3) shalltrie taken into account in determining which
particular Directors or the number of Directors védre to retire by rotation.

100. No person other than a Director retiring he tmeeting shall, unless
recommended by the Directors for election, be leliégior election as a Director at any general
meeting unless a Notice signed by a Member (othan the person to be proposed) duly
gualified to attend and vote at the meeting foralihsuch notice is given of his intention to
propose such person for election and also a Netgreed by the person to be proposed of his
willingness to be elected shall have been lodg¢keahead office or at the Registration Office
provided that the minimum length of the period,idgmwhich such Notice(s) are given, shall
be at least seven (7) days and that the peridddgment of such Notice(s) shall commence no
earlier than the day after the dispatch of theceotif the general meeting appointed for such
election and end no later than seven (7) days fwithe date of such general meeting.

DISQUALIFICATION OF DIRECTORS

101. The office of a Director shall be vacatethd Director:

Q) resigns his office by notice in writing delieerto the Company at the Office or
tendered at a meeting of the Board whereupon tleedB@solves to accept such resignation;

(2) becomes of unsound mind or dies;

3) without special leave of absence from the Bpigrdbsent from meetings of the
Board for six consecutive months, and his altermatector, if any, shall not during such
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period have attended in his stead and the Boaodvessthat his office be vacated; or

(4) becomes bankrupt or has a receiving order nag#enst 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 pilioviof the Statutes or is removed
from office pursuant to these Articles.

EXECUTIVE DIRECTORS

102. The Board may from time to time appoint ang or more of its body to be a

managing director, joint managing director or dgputinaging director or to hold any other
employment or executive office with the Companydoch period (subject to their continuance
as Directors) and upon such terms as the Boarddei@ymine and the Board may revoke or
terminate any of such appointments. Any such ratioc or termination as aforesaid shall be
without prejudice to any claim for damages thahsDaector may have against the Company
or the Company may have against such Director.irAdibr appointed to an office under this
Article shall be subject to the same provisiondcasemoval as the other Directors of the
Company, and he shall (subject to the provisionsamf contract between him and the
Company) ipso facto and immediately cease to hotth ®ffice if he shall cease to hold the
office of Director for any cause.

103. Notwithstanding Articles 108, 109, 110 andl,1ln executive director
appointed to an office under Article 102 hereoflistexeive such remuneration (whether by
way of salary, commission, participation in probtsotherwise or by all or any of those modes)
and such other benefits (including pension andfatugty and/or other benefits on retirement)
and allowances as the Board may from time to tieterdhine, and either in addition to or in
lieu of his remuneration as a Director.

ALTERNATE DIRECTORS

104. Any Director may at any time by Notice dete@ to the Office or head office

or at a meeting of the Directors appoint any per@ocluding another Director) to be his

alternate Director. Any person so appointed dialk all the rights and powers of the Director
or Directors for whom such person is appointechim @lternative provided that such person
shall not be counted more than once in determinihgther or not a quorum is present. An
alternate Director may be removed at any time bylthdy which appointed him and, subject
thereto, the office of alternate Director shall thome until the happening of any event which,
if we were a Director, would cause him to vacatehsoffice or if his appointer ceases for any
reason to be a Director. Any appointment or remo¥aln alternate Director shall be effected
by Notice signed by the appointor and deliveretht Office or head office or tendered at a
meeting of the Board. An alternate Director mapdbe a Director in his own right and may
act as alternate to more than one Director. Aermédite Director shall, if his appointor so
requests, be entitled to receive notices of meetifighe Board or of committees of the Board
to the same extent as, but in lieu of, the Direafgpointing him and shall be entitled to such
extent to attend and vote as a Director at any swegting at which the Director appointing him
is not personally present and generally at suchtinte¢o exercise and discharge all the
functions, powers and duties of his appointor aBir@ctor and for the purposes of the
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proceedings at such meeting the provisions of tAesees shall apply as if he were a Director
save that as an alternate for more than one Diré@tovoting rights shall be cumulative.

105. An alternate Director shall only be a Diredtwr the purposes of the Law and
shall only be subject to the provisions of the Limsofar as they relate to the duties and
obligations of a Director when performing the fuans of the Director for whom he is
appointed in the alternative and shall alone bpaesible to the Company for his acts and
defaults and shall not be deemed to be the ageot fufr the Director appointing him. An
alternate Director shall be entitled to contracat ba interested in and benefit from contracts or
arrangements or transactions and to be repaid sgpemd to be indemnified by the Company
to the same extent mutatis mutandis as if he wdbaector but he shall not be entitled to
receive from the Company any fee in his capacigraealternate Director except only such part,
if any, of the remuneration otherwise payable ®dgpointer as such appointer may by Notice
to the Company from time to time direct.

106. Every person acting as an alternate Direshail have one vote for each
Director for whom he acts as alternate (in additmhis own vote if he is also a Director). If
his appointer is for the time being absent from ¢i&iong or otherwise not available or unable
to act, the signature of an alternate Directorny gesolution in writing of the Board or a
committee of the Board of which his appointer ismamber shall, unless the notice of his
appointment provides to the contrary, be as effeds the signature of his appointer.

107. An alternate Director shall ipso facto cetmsbe an alternate Director if his
appointer ceases for any reason to be a Direatareter, such alternate Director or any other
person may be re-appointed by the Directors toesassan alternate Director PROVIDED
always that, if at any meeting any Director retibes is re-elected at the same meeting, any
appointment of such alternate Director pursuantthiese Articles which was in force
immediately before his retirement shall remaindrcé as though he had not retired.

DIRECTORS’ FEES AND EXPENSES

108. The ordinary remuneration of the Directorslisirom time to time be
determined by the Company in general meeting aatl Glmless otherwise directed by the
resolution by which it is voted) be divided amonipg Board in such proportions and in such
manner as the Board may agree or, failing agreenseuilly, except that any Director who
shall hold office for part only of the period inspect of which such remuneration is payable
shall be entitled only to rank in such division foproportion of remuneration related to the
period during which he has held office. Such reemation shall be deemed to accrue from day
to day.

109. Each Director shall be entitled to be remaigrrepaid all travelling, hotel and
incidental expenses reasonably incurred or expettdede incurred by him in attending
meetings of the Board or committees of the Boargenreral meetings or separate meetings of
any class of shares or of debentures of the Comparotherwise in connection with the
discharge of his duties as a Director.

110. Any Director who, by request, goes or res@e®ad for any purpose of the
Company or who performs services which in the apirof the Board go beyond the ordinary
duties of a Director may be paid such extra rematier (whether by way of salary,
commission, participation in profits or otherwige) the Board may determine and such extra
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remuneration shall be in addition to or in substiu for any ordinary remuneration provided
for by or pursuant to any other Article.

111.

The Board shall obtain the approval of thenGany in general meeting before

making any payment to any Director or past Direcofahe Company by way of compensation
for loss of office, or as consideration for or mnoection with his retirement from office (not
being payment to which the Director is contractuattitled).

112.
(@)
(b)
(©
113.

DIRECTORS’ INTERESTS

A Director may:

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

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

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

Subject to the Law and to these ArticlesPirector or proposed or intending

Director shall be disqualified by his office fronordracting with the Company, either with
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regard to his tenure of any office or place of grof as vendor, purchaser or in any other
manner whatever, nor shall any such contract ooémr contract or arrangement in which any
Director is in any way interested be liable to keided, nor shall any Director so contracting
or being so interested be liable to account to @wmpany or the Members for any
remuneration, profit or other benefits realisedhy such contract or arrangement by reason of
such Director holding that office or of the fidugiaelationship thereby established provided
that such Director shall disclose the nature ofihigrest in any contract or arrangement in
which he is interested in accordance with Artidd3 herein.

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

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

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

shall be deemed to be a sufficient declaratiomtdrest under this Article in
relation to any such contract or arrangement, pexbithat no such Notice shall be effective
unless either it is given at a meeting of the Boardhe Director takes reasonable steps to
secure that it is brought up and read at the neat@meeting after it is given.

115. (1) A Director shall not vote (nor be counitethe quorum) on any resolution of the
Board approving any contract or arrangement orahgr proposal in which he or any of his
associates is materially interested, but this fmitibn shall not apply to any of the following
matters namely:

(1) any contract or arrangement for the giving tels Director or his associate(s)
any security or indemnity in respect of money légt him or any of his
associates or obligations incurred or undertakehitmyor any of his associates
at the request of or for the benefit of the Compamgny of its subsidiaries;

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

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

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

(V) any contract or arrangement concerning any rotwnpany in which the
Director or his associate(s) is/are interested,omhether directly or indirectly,
as an officer or executive or a shareholder or lictv the Director and any of
his associates are not in aggregate beneficiaiyasted in five (5) per cent or
more of the issued shares or of the voting rightsny class of shares of such
company (or of any third company through whichihterest or that of any of
his associate is derived); or

(vi)  any proposal or arrangement concerning thgaodn, modification or operation
of a share option scheme, a pension fund or reéintdeath or disability
benefits scheme or other arrangement which relatgés to directors, his
associates and employees of the Company or offats/subsidiaries and does
not provide in respect of any Director, or his ass®(s) as such any privilege
or advantage not accorded generally to the clagsecfons to which such
scheme or fund relates.

(2) A company shall be deemed to be a company ichwé Director and/or his
associate(s) owns five (5) per cent. or more if andong as (but only if and so long as) he
and/or his associates, (either directly or indig@cre the holders of or beneficially interested
in five (5) per cent. or more of any class of tljeigy share capital of such company or of the
voting rights available to members of such comp@nyof any third company through which
his interest or that of any of his associates is&vdd). For the purpose of this paragraph there
shall be disregarded any shares held by a Directais associate(s) as bare or custodian trustee
and in which he or any of them has no beneficisrast, any shares comprised in a trust in
which the interest of Director or his associat&g/&re in reversion or remainder if and so long
as some other person is entitled to receive themecthereof, and any shares comprised in an
authorised unit trust scheme in which the Direotdnis associate(s) is/are interested only as a
unit holder.

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

(4) If any question shall arise at any meetinghefBoard as to the materiality of the
interest of a Director (other than the chairmarnhef meeting) or his associate(s) or as to the
entitlement of any Director (other than such chamjrto vote or be counted in the quorum and
such question is not resolved by his voluntarilyeaing to abstain from voting or not to be
counted in the quorum, such question shall benedeo the chairman of the meeting and his
ruling in relation to such other Director or hisasiate(s) shall be final and conclusive except
in a case where the nature or extent of the intefeke Director or his associate(s) concerned
as known to such Director has not been fairly disetl to the Board. If any question as
aforesaid shall arise in respect of the chairmah@imeeting or his associate(s) such question
shall be decided by a resolution of the Board \{fbrch purpose such chairman and any of the
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other directors present who are materially intee&t the contract or arrangement in question
shall be counted in the quorum but shall not vieéegon) and such resolution shall be final and
conclusive except in a case where the nature enexff the interest of such chairman or his
associate(s) as known to such chairman has notfaendisclosed to the Board.

GENERAL POWERS OF THE DIRECTORS

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

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

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

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

(b) To give to any Directors, officers or servaotshe Company an interest
in any particular business or transaction or pi@diion in the profits
thereof or in the general profits of the Comparilieiin addition to or
in substitution for a salary or other remuneration.

(c) To resolve that the Company be deregisterg¢darCayman Islands and
continued in a named jurisdiction outside the Caysiands subject to
the provisions of the Law.

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

0] make a loan to a Director or a director of dnmyding company of the
Company or to any of their respective associateddééined by the rules,
where applicable, of the Designed Stock Exchange);
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(ii) enter into any guarantee or provide any ségun connection with a
loan made by any person to a Director or suchexttir; or

(i) if any one or more of the Directors hold (jiy or severally or indirectly
or indirectly) a controlling interest in anothemgpany, make a loan to
that

other company or enter into any guarantee or geoany security in
connection with a loan made by any person to tti@racompany.

Article 116(4) shall only have effect for so long the shares of the Company
are listed on The Stock Exchange of Hong Kong Lenhit

117. The Board may establish any regional or lboakds or agencies for managing
any of the affairs of the Company in any place, exay appoint any persons to be members of
such local boards, or any managers or agents, agdixtheir remuneration (either by way of
salary or by commission or by conferring the righparticipation in the profits of the Company
or by a combination of two or more of these modes) pay the working expenses of any staff
employed by them upon the business of the Comp&hg.Board may delegate to any regional
or local board, manager or agent any of the powargorities and discretions vested in or
exercisable by the Board (other than its powersd&e calls and forfeit shares), with power to
sub-delegate, and may authorise the members affahgm to fill any vacancies therein and to
Law notwithstanding vacancies. Any such appointneemelegation may be made upon such
terms and subject to such conditions as the Boandthink fit, and the Board may remove any
person appointed as aforesaid, and may revokerprsuah delegation, but no person dealing
in good faith and without notice of any such revaaor variation shall be affected thereby.

118. The Board may by power of attorney appoimtenrthe Seal any company, firm
or person or any fluctuating body of persons, whettominated directly or indirectly by the
Board, to be the attorney or attorneys of the Campar such purposes and with such powers,
authorities and discretions (not exceeding thostedein or exercisable by the Board under
these Articles) and for such period and subjestutth conditions as it may think fit, and any
such power of attorney may contain such provisimmsthe protection and convenience of
persons dealing with any such attorney as the Baaylthink fit, and may also authorise any
such attorney to sub-delegate all or any of thegueyauthorities and discretions vested in him.
Such attorney or attorneys may, if so authorisedeuthe Seal of the Company, execute any
deed or instrument under their personal seal with dame effect as the affixation of the
Company's Seal.

1109. The Board may entrust to and confer uponagiag director, joint managing
director, deputy managing director, an executiveaor or any Director any of the powers
exercisable by it upon such terms and conditiombvath such restrictions as it thinks fit, and
either collaterally with, or to the exclusion ofs iown powers, and may from time to time
revoke or vary all or any of such powers but nsperdealing in good faith and without notice
of such revocation or variation shall be affecteeréby.

120. All cheques, promissory notes, drafts, [flexchange and other instruments,
whether negotiable or transferable or not, anceakipts for moneys paid to the Company shall
be signed, drawn, accepted, endorsed or otherwgsrited, as the case may be, in such manner
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as the Board shall from time to time by resoluti@termine. The Company's banking accounts
shall be kept with such banker or bankers as tre@dshall from time to time determine.

BORROWING POWERS

121. The Board may exercise the Company's poveetsotrow and to charge or
pledge its assets for borrowings but they are requbp restrict the borrowings of the Company
and to exercise all voting and other rights or pewd control exercisable by the Company in
relation to its subsidiary companies (if any) sa@casecure (as regards subsidiary companies so
far as by such exercise they can secure) that:

@) no borrowing is made if it would result in thggregate principal amount for the
time being remaining undischarged of all moneysrdwed by the Group
(which expression means and includes the Compajtasubsidiaries for the
time being) shall not exceed fifty per cent. of thtest available Net Asset
Value. In the event that borrowing would excedty fper cent of the latest
available Net Asset Value, the Company shall obtagnprior approval of the
Members by special resolution;

(b) moneys borrowed are borrowed and applied sdtglysuch purposes as may
from time to time be specified in the agreementveen the Company and the
Investment Manager (including but not limited tawding liquidity to the
Company or taking advantage of investment oppdrésnfor the Company);
and

(c) For the purposes of determining the amount oheys borrowed, (i) what
would otherwise constitute moneys borrowed shaltdaiced by any amount
for the time being deposited with any lender ofstndorrowed moneys (or its
nominee) and (ii) the amount of moneys borrowednflany particular lender
shall be reduced by any balance standing to thditopé any account of the
Company with such lender.

122. Any borrowing may be effected from the Cuitodthe Investment Manager or
any investment adviser or manager appointed byntrestment Manager PROVIDED THAT
in the case of any borrowing effected from any spefson (a "relevant lender"), the rate of
interest on that borrowing and any fee or premiayaple to the relevant lender in relation to
the arrangement, repayment or termination of theolong are not higher than the relevant
lender would, in accordance with normal bankingpeca, charge on an arm's length basis for
a loan of a similar size and duration in circums&asimilar to those then prevailing in relation
to the Company.

123. The Board may raise or secure the paymemparyment of such sum or sums
in such manner and upon such terms and conditioradl irespects as it thinks fit and, in
particular, by the issue of debentures, debenttweks bonds or other securities of the
Company, whether outright or as collateral secdaityany debts, liability or obligations of the
Company or of any third party. Debentures, debergtock, bonds and other securities may be
made assignable free from any equities betwee@dngpany and the person to whom the same
may be issued. Any debentures, debenture stockisbanother securities may be issued at a
discount, premium or otherwise and with any spegidlileges as to redemption, surrender,
drawings, allotment of shares, attending and vothgyeneral meetings of the Company,
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appointment of Directors and otherwise.

124. The Board shall cause a proper register tédpt, in accordance with the
provisions of the Law, of all mortgages and chageecifically affecting the property of the
Company and shall duly comply with the requiremeritde Law in regard to the registration
of mortgages and charges therein specified andwide

125. If the Company issues debentures or debesttoick (whether as part of a series
or as individual instruments) not transferable lajivéry, the Board shall cause a proper
register to be kept of the holders of such debestur

126. Where any uncalled capital of the Comparsherged, all persons taking any
subsequent charge thereon shall take the samecstdjsuch prior charge, and shall not be
entitled, by notice to the members or otherwis@Mtain priority over such prior charge.

PROCEEDINGS OF THE DIRECTORS

127. The Board may meet for the despatch of basjnadjourn and otherwise
regulate its meetings as it considers appropri&@eestions arising at any meeting shall be
determined by a majority of votes. In the casamf equality of votes, the chairman of the
meeting shall have an additional or casting vote.

128. A meeting of the Board may be convened bySberetary on request of a
Director or by any Director. The Secretary shalhwene a meeting of the Board of which
notice may be given in writing or by telephonersuch other manner as the Board may from
time to time determine whenever he shall be redusceto do by the president or chairman, as
the case may be, or any Director.

129. (1) The quorum necessary for the transactidheobusiness of the Board may be
fixed by the Board and, unless so fixed at any rothenber, shall be two (2). An alternate
Director shall be counted in a quorum in the cdgb@absence of a Director for whom he is
the alternate provided that he shall not be coumtede than once for the purpose of
determining whether or not a quorum is present.

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

3) Any Director who ceases to be a Director abaréd meeting may continue to be
present and to act as a Director and be count#aeiguorum until the termination of such
Board meeting if no other Director objects andtifeswise a quorum of Directors would not
be present.

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

131. The Board may elect a chairman and one ol ndeputy chairman of its
meetings and determine the period for which theyraspectively to hold such office. If no
chairman or deputy chairman is elected, or if at emeeting neither the chairman nor any
deputy chairman is present within five (5) minugdter the time appointed for holding the
same, the Directors present may choose one ofribeiber to be chairman of the meeting.

132. A meeting of the Board at which a quorumrisspnt shall be competent to
exercise all the powers, authorities and discretion the time being vested in or exercisable
by the Board.

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

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

134. The meetings and proceedings of any commdtesisting of two or more
members shall be governed by the provisions coadiain these Articles for regulating the
meetings and proceedings of the Board so far asatime are applicable and are not superseded
by any regulations imposed by the Board underakegreceding Article.

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

136. All acts bona fide done by the Board or by aammittee or by any person
acting as a Director or members of a committeall,shotwithstanding that it is afterwards
discovered that there was some defect in the appeirt of any member of the Board or such
committee or person acting as aforesaid or that dheny of them were disqualified or had
vacated office, be as valid as if every such petsmhbeen duly appointed and was qualified
and had continued to be a Director or member di soenmittee.
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MANAGING DIRECTOR AND MANAGERS

137. The Board may from time to time appoint ang or more of its body to the
office of Managing Director, Joint Managing Diregt®eputy Managing Director, or other
Executive Director and/or such other employmema@cutive office in the management of the
business of the Company as it may decide for sedog and upon such terms as it thinks fit
and upon such terms as to remuneration as it ntayrdime.

138. The Board may from time to time appoint aggahmanager, a manager or
managers of the Company and may fix his or theirumeration either by way of salary or
commission or by conferring the right to participatin the profits of the Company or by a
combination of two or more of these modes and payaorking expenses of any of the staff
of the general manager, manager or managers whdenasnployed by him or them upon the
business of the Company.

139. The appointment of such general manager, gear@ managers may be for
such period as the Board may decide, and the Boaydconfer upon him or them all or any of
the powers of the Board as they may think fit.

140. The Board may enter into such agreementreeawents with any such general
manager, manager or managers upon such terms aditi@os in all respects as the Board may
in their absolute discretion think fit, includingoawer for such general manager, manager or
managers to appoint an assistant manager or managether employees whatsoever under
them for the purpose of carrying on the businegse@fCompany.

141. The Board may appoint as Investment Managgparson and may entrust to
and confer upon the Investment Manager so appoartgdf the duties, powers and discretions
exercisable by the Board (other than the powerdketalls or forfeit shares) upon such terms
and conditions and for such period and with sudirictions as the Board thinks fit and
whether collaterally with or to the exclusion o&tBoard’s own powers. In the event of the
termination for whatever reason of the appointnedrany Investment Manager so appointed,
the Board shall as soon as is practicable therdake all such steps as are reasonable to secure
the appointment of some other person as the Inesdtiianager. The remuneration of the
Investment Manager shall be paid and accrue at miehat such time or times and in such
manner as the Board may from time to time agrek thi¢ Investment Manager.

141A. Subject to the terms of any agreement betweeCompany and the Investment
Manager and to the provisions of these Articles, lthvestment Manager may appoint any
persons, firms or corporations approved by the 8daract as investment advisers to the
Investment Manager in relation to the monies ansetasof the Company, and whose
remuneration shall be payable by and borne byrthesktment Manager.

141B. Subject to the terms of any agreement betweeCompany and the Investment
Manager, the Investment Manager shall be entitbetdlaid and deal for its own account in
shares of the Company provided that the expensetuding stamp duty) of any sale or
purchase of shares by the Investment Managershaihyable by and borne by the Investment
Manager.
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142. The Board shall appoint a Custodian who oosghnominee shall hold the
assets of the Company and in whose name or indime of whose nominee the same shall be
registered in the case of registered securitiesvdnudshall perform such other duties upon such
terms as the Board may from time to time (with siggeement of the Custodian) determine.
The remuneration of the Custodian shall be paidaaedue at such rate, at such time or times
and in such manner as the Board may from timeme agree with the Custodian.

142A. All moneys, bills and notes belonging to @@mpany shall be paid to or to the
order of or deposited with or to the order of thestodian or its nominee to an account or
accounts to be opened in the name of the Company.

142B. In the event of the Custodian desiring tireethe Board shall use its best

endeavours to find a corporation having the sadalifications to act as replacement Custodian
and upon doing so, the Board shall appoint sucparation to be Custodian in place of the

retiring Custodian. The Board shall not remove Gustodian unless and until a successor
corporation shall have been appointed in accordanitethese Articles to act in the place

thereof.

142C. The powers of the Board under these Artiskes! include a power to appoint
two or more joint Custodians.

OFFICERS

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

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

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

144. (1) The Secretary and additional officerany, shall be appointed by the Board

and shall hold office on such terms and for suaiopeas the Board may determine. If thought
fit, two (2) or more persons may be appointed & feecretaries. The Board may also appoint
from time to time on such terms as it thinks fie@r more assistant or deputy Secretaries.

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

145. The officers of the Company shall have sumhlgrs and perform such duties in
the management, business and affairs of the Comasngay be delegated to them by the
Directors from time to time.
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146. A provision of the Law or of these Articlesjuiring or authorising a thing to be
done by or to a Director and the Secretary shdlbecsatisfied by its being done by or to the
same person acting both as Director and as omairepdf the Secretary.

REGISTER OF DIRECTORS AND OFFICERS

147. (1) The Company shall cause to be kept iroon@ore books at its Office a Register
of Directors and Officers in which there shall beeged the full names and addresses of the
Directors and Officers and such other particulareguired by the Law or as the Directors may
determine. The Company shall send to the Regisfr@ompanies in the Cayman Islands a
copy of such register, and shall from time to tmogfy to the said Registrar of any change that
takes place in relation to such Directors and @fas required by the Law.

MINUTES

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

(a) of all elections and appointments of officers;

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

(c) of all resolutions and proceedings of each g#gnmeeting of the Members,
meetings of the Board and meetings of committeéiseoBoard and where there
are managers, of all proceedings of meetings ofrteagers.

(2) Minutes shall be kept by the Secretary at tHe@
SEAL

149. (1) The Company shall have one or more Saalthe Board may determine. For
the purpose of sealing documents creating or ecidgrsecurities issued by the Company, the
Company may have a securities seal which is arfalesbf the Seal of the Company with the
addition of the words "Securities Seal" on its facan such other form as the Board may
approve. The Board shall provide for the custoflgach Seal and no Seal shall be used
without the authority of the Board or of a comnetiaf the Board authorised by the Board in
that behalf. Subject as otherwise provided inghfsicles, any instrument to which a Seal is
affixed shall be signed autographically by one Etiwe and the Secretary or by two Directors
or by such other person (including a Director) erspns as the Board may appoint, either
generally or in any particular case, save thaegands any certificates for shares or debentures
or other securities of the Company the Board magebglution determine that such signatures
or either of them shall be dispensed with or affiky some method or system of mechanical
signature. Every instrument executed in mannerigeal by this Article shall be deemed to be
sealed and executed with the authority of the Bpaggiously given.

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

AUTHENTICATION OF DOCUMENTS

150. Any Director or the Secretary or any persppoanted by the Board for the
purpose may authenticate any documents affectiagdnstitution of the Company and any
resolution passed by the Company or the Board grcammittee, and any books, records,
documents and accounts relating to the businefedompany, and to certify copies thereof
or extracts therefrom as true copies or extraatd, i any books, records, documents or
accounts are elsewhere than at the Office or thd béfice the local manager or other officer
of the Company having the custody thereof shatldmmed to be a person so appointed by the
Board. A document purporting to be a copy of alkégon, or an extract from the minutes of
a meeting, of the Company or of the Board or anyroittee which is so certified shall be
conclusive evidence in favour of all persons deglinth the Company upon the faith thereof
that such resolution has been duly passed oregasafe may be, that such minutes or extract is
a true and accurate record of proceedings at acdulsgtituted meeting.

VALUATION

151. The Company shall calculate the Net Assetu&als at the Valuation Date of
each calendar month (except when the determinaifothe Net Asset Value has been
suspended under the provisions of Article 153), @mgduch other occasions as the Board may
from time to time determine. The Net Asset Valee ghare as at any particular time shall be
determined by dividing the Net Asset Value as at titme by the number of shares in issue at
that time. Any certificate as to the Net Assetiéaper share therefor given in good faith by or
on behalf of the Board shall be binding on all igsrt

152. The Net Asset Value of the Company will blewated in accordance with the
valuation methods set out below:

(2) the valuation will be prepared in Hong Kongldrd and any assets or liabilities
denominated in a currency other than Hong Kongag®lvill be converted into
Hong Kong dollars at such rate of exchange asrhestment Manager will at
its absolute discretion determine to be rulinghat ¢tlose of business on the
relevant Valuation Date;

(2) investments (not including securities in cdilee investment schemes) quoted,
listed, traded or dealt in on any market will bleeta at the last transacted price
on that market as at the official close of suchkaton the relevant Valuation
Date or the trading date immediately prior to tlevant Valuation Date if such
Valuation Date is not a trading date on that market

3) each unquoted investment will be valued at aastsuch other price as may be
determined by the Investment Manager if it conctudeat the Investment
Manager has available to it sufficient reliableoimhiation upon which to base
such a valuation;
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(4) there will be included in the valuation anyeirgst accrued and any dividends
declared but not yet received as at the relevahta#ian Date;

(5) in calculating the Net Asset Value, there Wil deducted all liabilities of the
Company, such provisions and allowances for coetinges as the Investment
Manager considers appropriate and such provisindsalowances in respect
of costs and expenses payable by the Company deddiy the Investment
Manager; and

(6) the Board may permit some other methods afatain to be used if a particular
investment is not or cannot be valued as abovitioe iBoard considers that the
use of some other valuation methods better refiecfair value; and

153. The Board may suspend calculation of theAdset Value upon the occurrence
of any of the following events:

Q) when, as a result of political, economic, raitjt or monetary events or any
circumstance outside the control, responsibilitypomwer of the Company,
disposal of investments is not reasonably pradécabthout materially and
adversely affecting and prejudicing the interedtthe Members, or if, in the
opinion of the Board, the value of any of the iragents or other assets of the
Company cannot reasonably or fairly be ascertaioed;

(2) when a breakdown occurs in any of the meansnally employed in
ascertaining the value of investments or when hyrather reason the value of
any of the investments or other assets of the Cagnpannot reasonably or
fairly be ascertained.

153A. Any such suspension shall take effect at $ince as the Board shall declare but
not later than the close of business on the Busibeg/ next following the declaration, and
thereafter there shall be no determination of tee Abset Value until the Board shall declare
the suspension at and, except that such suspesisadnterminate in any event on the first
Business Day on which:

@) the condition giving rise to the suspensiorildteve ceased to exist; and

(b) no other condition under which suspension te@ised under this Article shall
exist.

153B. Each declaration by the Board pursuant taler153 shall be consistent with
such official rules and regulations (if any) ratatito the subject matter thereof as shall have
been promulgated by any authority having jurisdictover the Company and as shall be in
effect at the time. To the extent not inconsisteitih such official rules and regulations, the
determination of the Board shall be conclusive.evwdver the Board shall declare a suspension
of the determination of the Net Asset Value, thes@on as may be practicable after any such
declaration, the Board shall notify the Designa@¢éack Exchange and use its best endeavours
to cause a notice to the effect that such dectardtas been made to be published in the
newspapers. Atthe end of any period of susperasaforementioned, the Board shall notify
the Designated Stock Exchange and cause anothee totthe effect that the period of such
suspension has ended to be published in the neerspap
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153C. The Net Asset Value and the Net Asset Vpdeshare shall be published in the
newspapers in accordance with the rules of thegbased Stock Exchange.

153D. For the purpose of preparing any valuatibe,Directors are entitled to obtain
at the expense of the Company, and to rely on, swd#pendent professional advice as they
consider appropriate.

DESTRUCTION OF DOCUMENTS

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

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

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

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

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

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

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

(2) Notwithstanding any provision contained in #hésticles, the Directors may, if
permitted by applicable law, authorize the destomobf documents set out in sub-paragraph (a)
to (c) of paragraph (1) of this Article and anyeatlkdocuments in relation to share registration
which have been microfilmed or electronically stbby the Company or by the share registrar
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on its behalf provided always that this Article kaply only to the destruction of a document
in good faith and without express notice to the @any and its share registrar that the
preservation of such document was relevant toiencla

DIVIDENDS AND OTHER PAYMENTS

155. Subject to the Law and these Articles, then@any in general meeting may
from time to time declare dividends in any curreteche paid to the Members but no dividend
shall be declared in excess of the amount recometkeby the Board.

156. Interest, dividends and other income of tben@any will be used first to meet
expenses. The Investment Manager will then assémther it is reasonable to make
provisions for future expenses and/or any possiioienution in value of investments, and will
consider the amount of cash which should be retidiyghe Company for further investments.
Dividends may be declared and paid out of theitgrof the Company, realised or unrealised,
or from any reserve set aside from profits whiah Eirectors determine is no longer needed.
With the sanction of an ordinary resolution dividemmay also be declared and paid out of
share premium account or any other fund or accatitth can be authorised for this purpose
in accordance with the Law.

157. Except in so far as the rights attachingotathe terms of issue of, any share
otherwise provide:

@) all dividends shall be declared and paid adongrth the amounts paid up on the
shares in respect of which the dividend is paid nouamount paid up on a share
in advance of calls shall be treated for the pugpaxd this Article as paid up on
the share; and

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

158. The Board may from time to time pay to theders such interim dividends as
appear to the Board to be justified by the praiitthe Company and in particular (but without
prejudice to the generality of the foregoing) ifaaty time the share capital of the Company is
divided into different classes, the Board may paghsinterim dividends in respect of those
shares in the capital of the Company which confertioe holders thereof deferred or
non-preferential rights as well as in respect okthshares which confer on the holders thereof
preferential rights with regard to dividend andyded that the Board acts bona fide the Board
shall not incur any responsibility to the holdefsshares conferring any preference for any
damage that they may suffer by reason of the paywofean interim dividend on any shares
having deferred or non-preferential rights and rma#so pay any fixed dividend which is
payable on any shares of the Company half-yearbdnany other dates, whenever such profits,
in the opinion of the Board, justifies such payment

159. The Board may deduct from any dividend oeothoneys payable to a Member
by the Company on or in respect of any sharesialssof money (if any) presently payable by
him to the Company on account of calls or otherwise



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

161. Any dividend, interest or other sum payableash to the holder of shares may
be paid by cheque or warrant sent through the addtessed to the holder at his registered
address or, in the case of joint holders, addrets#te holder whose name stands first in the
Register in respect of the shares at his addremgpesaring in the Register or addressed to such
person and at such address as the holder or joldets may in writing direct. Every such
cheque or warrant shall, unless the holder or joahdlers otherwise direct, be made payable to
the order of the holder or, in the case of jointdeos, to the order of the holder whose name
stands first on the Register in respect of sucheshand shall be sent at his or their risk and
payment of the cheque or warrant by the bank orchvhiis drawn shall constitute a good
discharge to the Company notwithstanding that iy subsequently appear that the same has
been stolen or that any endorsement thereon hasfoeged. Any one of two or more joint
holders may give effectual receipts for any dividieror other moneys payable or property
distributable in respect of the shares held by $oicth holders.

162. All dividends or bonuses unclaimed for oneyéar after having been declared
may be invested or otherwise made use of by thedBfoa the benefit of the Company until
claimed. Any dividend or bonuses unclaimed aftpeaod of six (6) years from the date of
declaration shall be forfeited and shall reverthie Company. The payment by the Board of
any unclaimed dividend or other sums payable omaespect of a share into a separate
account shall not constitute the Company a trusteespect thereof.

163. (1) Whenever the Board or the Company in gg¢maeeting has resolved that a
dividend be paid or declared on any class of tlaeeshapital of the Company, the Board may
further resolve either:

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

0] the basis of any such allotment shall be deiteech by the Board;

(i) the Board, after determining the basis of @lent, shall give not less
than two (2) weeks' Notice to the holders of tHewant shares of the
right of election accorded to them and shall seitd such notice forms
of election and specify the procedure to be folldvemd the place at
which and the latest date and time by which dulngieted forms of
election must be lodged in order to be effective;

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

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

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

shall apply:

(i)
(ii)

(iii)

(iv)

(@)

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

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

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

the dividend (or that part of the dividendrgspect of which a right of
election has been accorded) shall not be payabtash on shares in
respect whereof the share election has been dalgised ("the elected
shares") and in lieu thereof shares of the relegkass shall be allotted
credited as fully paid up to the holders of thetldd shares on the basis
of allotment determined as aforesaid and for suaipgse the Board
shall capitalise and apply out of any part of theiuided profits of the
Company (including profits carried and standingttie credit of any
reserves or other special account, share premiurouat capital
redemption reserve other than the Subscription tRigeserve) as the
Board may determine, such sum as may be requirgaytoip in full the
appropriate number of shares of the relevant diassllotment and
distribution to and amongst the holders of the teltshares on such
basis.

The shares allotted pursuant to the promssiof paragraph (1) of this
Article shall rank pari passu in all respects veittares of the same class
(if any) then in issue save only as regards padigon in the relevant
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dividend or in any other distributions, bonusesrights paid, made,
declared or announced prior to or contemporaneausfythe payment
or declaration of the relevant dividend unless temporaneously with
the announcement by the Board of their proposappiy the provisions
of sub-paragraph (a) or (b) of paragraph (2) of thiicle in relation to
the relevant dividend or contemporaneously witlir thenouncement of
the distribution, bonus or rights in question, Beard shall specify that
the shares to be allotted pursuant to the prowssafrparagraph (1) of
this Article shall rank for participation in suclisttibution, bonus or
rights.

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

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

(4) The Board may on any occasion determine ttgitsi of election and the
allotment of shares under paragraph (1) of thisckrtshall not be made available or made to
any shareholders with registered addresses in amgoty where, in the absence of a
registration statement or other special formaljtiee circulation of an offer of such rights of
election or the allotment of shares would or mighthe opinion of the Board, be unlawful or
impracticable, and in such event the provisionsesfaid shall be read and construed subject to
such determination. Members affected as a restifteoforegoing sentence shall not be or be
deemed to be a separate class of Members for apggriwhatsoever.

(5) Any resolution declaring a dividend on sharkany class, whether a resolution
of the Company in general meeting or a resolutidgh@Board, may specify that the same shall
be payable or distributable to the persons regidtas the holders of such shares at the close of
business on a particular date, notwithstandingithatly be a date prior to that on which the
resolution is passed, and thereupon the divideatl bR payable or distributable to them in
accordance with their respective holdings so reggst, but without prejudice to the rights inter
se in respect of such dividend of transferors aasterees of any such shares. The provisions
of this Article shall mutatis mutandis apply to biges, capitalisation issues, distributions of
realised capital profits or offers or grants magehe Company to the Members.
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RESERVES

164. (1) The Board shall establish an account wabled the share premium account and
shall carry to the credit of such account from timéime a sum equal to the amount or value
of the premium paid on the issue of any shareenGbmpany. The Company may apply the
share premium account in any manner permitted &y #w. The Company shall at all times

comply with the provisions of the Law in relatianthe share premium account.

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

CAPITALISATION

165. The Company may, upon the recommendatioheBbard, at any time and
from time to time pass an ordinary resolution @ éfffect that it is desirable to capitalise all or
any part of any amount for the time being standimghe credit of any reserve or fund
(including a share premium account and capital mgdi®n reserve and the profit and loss
account) whether or not the same is availableifgridution and accordingly that such amount
be set free for distribution among the Membersgradass of Members who would be entitled
thereto if it were distributed by way of dividenaldain the same proportions, on the footing that
the same is not paid in cash but is applied either towards paying up the amounts for the
time being unpaid on any shares in the Company bglduch Members respectively or in
paying up in full unissued shares, debenturestmratbligations of the Company, to be allotted
and distributed credited as fully paid up amondhsdembers, or partly in one way and partly
in the other, and the Board shall give effect tchstesolution provided that, for the purposes
of this Article, a share premium account and anpitah redemption reserve or fund
representing unrealised profits, may be appliegt snpaying up in full unissued shares of the
Company to be allotted to such Members creditddlbspaid.

166. The Board may settle, as it considers apaipny difficulty arising in regard

to any distribution under the last preceding Adiahd in particular may issue certificates in
respect of fractions of shares or authorise angqueto sell and transfer any fractions or may
resolve that the distribution should be as nealgnay be practicable in the correct proportion
but not exactly so or may ignore fractions altogetland may determine that cash payments
shall be made to any Members in order to adjustitfines of all parties, as may seem expedient
to the Board. The Board may appoint any persasigo on behalf of the persons entitled to
participate in the distribution any contract neeeg®r desirable for giving effect thereto and
such appointment shall be effective and bindingubhe Members.

SUBSCRIPTION RIGHTS RESERVE

167. The following provisions shall have effect ttte extent that they are not
prohibited by and are in compliance with the Law:
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(2) If, so long as any of the rights attached tg warrants issued by the Company
to subscribe for shares of the Company shall remaéncisable, the Company does any act or
engages in any transaction which, as a result pfadjustments to the subscription price in
accordance with the provisions of the conditionthefwarrants, would reduce the subscription
price to below the par value of a share, thendhewing provisions shall apply:

@) as from the date of such act or transactionGbmpany shall establish and
thereafter (subject as provided in this Article)imi@n in accordance with the
provisions of this Article a reserve (the "Subsiioip Rights Reserve") the
amount of which shall at no time be less than thm which for the time being
would be required to be capitalised and appligobiying up in full the nominal
amount of the additional shares required to beegsand allotted credited as
fully paid pursuant to sub- paragraph (c) belowtlmexercise in full of all the
subscription rights outstanding and shall applySbbscription Rights Reserve
in paying up such additional shares in full as ahén the same are allotted;

(b) the Subscription Rights Reserve shall not eldsr any purpose other than
that specified above unless all other reservebefompany (other than share
premium account) have been extinguished and welh thnly be used to make
good losses of the Company if and so far as isiredjby law;

(c) upon the exercise of all or any of the subsiiprights represented by any
warrant, the relevant subscription rights shallelxercisable in respect of a
nominal amount of shares equal to the amount ih wdsch the holder of such
warrant is required to pay on exercise of the sufsen rights represented
thereby (or, as the case may be the relevant pottiereof in the event of a
partial exercise of the subscription rights) andyddition, there shall be allotted
in respect of such subscription rights to the exsarg warrantholder, credited
as fully paid, such additional nominal amount oargs as is equal to the
difference between:

0] the said amount in cash which the holder othswarrant is required to
pay on exercise of the subscription rights repreeskthereby (or, as the
case may be, the relevant portion thereof in tleeeof a partial exercise
of the subscription rights); and

(ii) the nominal amount of shares in respect ofalhsuch subscription
rights would have been exercisable having regarithe¢oprovisions of
the conditions of the warrants, had it been poedin such subscription
rights to represent the right to subscribe for ebaat less than par and
immediately upon such exercise so much of the stamdsg to the
credit of the Subscription Rights Reserve as isired to pay up in full
such additional nominal amount of shares shall apitalised and
applied in paying up in full such additional noniaanount of shares
which shall forthwith be allotted credited as fuligid to the exercising
warrantholders; and

(d) if, upon the exercise of the subscription rigteépresented by any warrant, the
amount standing to the credit of the Subscriptioghi® Reserve is not
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sufficient to pay up in full such additional nomiirranount of shares equal to
such difference as aforesaid to which the exergigiarrantholder is entitled,

the Board shall apply any profits or reserves tberthereafter becoming

available (including, to the extent permitted by lahare premium account) for
such purpose until such additional nominal amodrghares is paid up and
allotted as aforesaid and until then no dividenditbrer distribution shall be

paid or made on the fully paid shares of the Comppghen in issue. Pending
such payment and allotment, the exercising warddén shall be issued by the
Company with a certificate evidencing his right ttee allotment of such

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

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

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

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

PENSION FUNDS

168. The Board may establish and maintain or pedhe establishment and
maintenance of any contributory or non-contributpension or provident or superannuation
funds or (with the sanction of an ordinary resanji employee or executive share option
schemes for the benefit of, or give or procure ghweng of donations, gratuities, pensions,
allowances or emoluments to any persons who aveeag at any time in the employment or
service of the Company, or of any company which ssibsidiary of the Company, or is allied
or associated with the Company or with any suclsislidry company, or who are or were at
any time directors or officers of the Company oany such other company as aforesaid, and
holding or who have held any salaried employmendfice in the Company or such other
company, and the wives, widows, families and depatgdof any such persons. The Board may
also establish and subsidise or subscribe to asijtutions, associations, clubs or funds
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calculated to be for the benefit of or to advarmmeibhterests and well-being of the Company or
of any such other company as aforesaid, and may pagments for or towards the insurance
of any such persons as aforesaid, and subscripgaoantee money for charitable or benevolent
objects or for any exhibition or for any publicgeal or useful object. The Board may do any
of the matters aforesaid, either alone or in coctjon with any such other company as

aforesaid. Any Director holding any such employmemoffice shall be entitled to participate

in and retain for his own benefit any such donatgratuity, pension, allowance or emolument.

ANNUAL RETURNS AND FILINGS

169. The Board shall make the requisite annuatmetand any other requisite filings
in accordance with the Law.

ACCOUNTING RECORDS

170. The Board shall cause true accounts to bedfghe sums of money received
and expended by the Company, and the matters pectef which such receipt and
expenditure take place, and of the property, asseddits and liabilities of the Company and
of all other matters required by the Law or necgss$a give a true and fair view of the
Company's affairs and to explain its transactions.

171. The accounting records shall be kept at tfieeOor, at such other place or
places as the Board decides and shall always be tmp@&spection by the Directors. No
Member (other than a Director) shall have any righinspecting any accounting record or
book or document of the Company except as conférydaw or authorised by the Board or the
Company in general meeting.

172. Subject to Article 173, a printed copy of Dieectors' report, accompanied by
the balance sheet and profit and loss accountydimay every document required by law to be
annexed thereto, made up to the end of the apdidaancial year and containing a summary
of the assets and liabilities of the Company urmdevenient heads and a statement of income
and expenditure, together with a copy of the Audltoeport, shall be sent to each person
entitled thereto at least twenty-one (21) days feetbe date of the general meeting together
with the notice of the general meeting and laidobeefthe Company at the annual general
meeting held in accordance with Article 70 providedt this Article shall not require a copy
of those documents to be sent to any person whidess the Company is not aware or to
more than one of the joint holders of any sharegebentures.

173. Subject to due compliance with all applicatatutes, rules and regulations, including,
without limitation, the rules of the Designated &kt&xchange, and to obtaining all necessary
consents, if any, required thereunder, the requargsiof Article 172 shall be deemed satisfied
in relation to any person by sending to the pems@ny manner not prohibited by the Statutes,
a summary financial statement derived from the Camgjs annual accounts and the directors’
report which shall be in the form and containing thformation required by applicable laws
and regulations, provided that any person who hemtise entitled to the annual financial
statements of the Company and the directors’ réhereon may, if he so requires by notice in
writing served on the Company, demand that the Gomsends to him, in addition to a
summary financial statement, a complete printedy aofpthe Company’s annual financial
statement and the directors’ report thereon.
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174. The requirement to send to a person refeorgdArticle 172 the documents referred to
in that article or a summary financial report irt@cance with Article 173 shall be deemed
satisfied where, in accordance with all applicabtetutes, rules and regulations, including,
without limitation, the rules of the Designated &t&xchange, the Company publishes copies
of the documents referred to in Article 172 andapiplicable, a summary financial report
complying with Article 173, on the Company’s comguhetwork or in any other permitted
manner (including by sending any form of electroo@enmunication), and that person has
agreed or is deemed to have agreed to treat tHeatidn or receipt of such documents in such
manner as discharging the Company’s obligatioretmlgo him a copy of such documents.

AUDIT

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

(2) The Auditor shall be independent of the Compamy the Investment Manager
and the Custodian to the extent required of antaudnder the Companies Ordinance and shall
ensure that the accounts of the Company are auditacdtandard compatible to that required
of companies incorporated in Hong Kong.

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

176. Subject to the Law the accounts of the Comyphall be audited at least once in
every year.
177. The remuneration of the Auditor shall be diXxey the Company in general

meeting or in such manner as the Members may determ

178. If the office of auditor becomes vacant bg tlesignation or death of the
Auditor, or by his becoming incapable of actingegson of illness or other disability at a time
when his services are required, the Directors ditiathe vacancy and fix the remuneration of
the Auditor so appointed. Any Auditor so appoinséall hold office until the close of the next
annual general meeting of the Company.

179. The Auditor shall at all reasonable timesehawcess to all books kept by the
Company and to all accounts and vouchers relatiegeto; and he may call on the Directors or
officers of the Company for any information in thpossession relating to the books or affairs
of the Company.

180. The statement of income and expenditure lzmbtdlance sheet provided for by
these Articles shall be examined by the Auditor emthpared by him with the books, accounts
and vouchers relating thereto; and he shall makatten report thereon stating whether such
statement and balance sheet are drawn up so assenp fairly the financial position of the
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Company and the results of its operations for #mgod under review and, in case information
shall have been called for from Directors or offscef the Company, whether the same has
been furnished and has been satisfactory. Theadiabstatements of the Company shall be
audited by the Auditor in accordance with generaltgepted auditing standards and shall
conform to international accounting standards asmpigated from time to time by the
International Accounting Standards Committee. Fulitor shall make a written report
thereon in accordance with generally accepted imgdstandards and the report of the Auditor
shall be submitted to the Members in general mgetiThe generally accepted auditing
standards referred to herein may be those of atigoanjurisdiction other than the Cayman
Islands. If so, the financial statements and ¢épert of the Auditor should disclose this act and
name such country or jurisdiction.

NOTICES

181. Any Notice or documents (including any “Caigge Communication” within
the meaning ascribed thereto under the Listing $julehether or not, to be given or issued
under these Memorandum and Articles from the Compaa Member shall be in writing and
may be served or delivered by the Company on antp Member either personally or by
sending it through the post in a prepaid letterraslsbd to such Member as his registered
address as appearing in the register or, to thenextermitted by the Listing Rules and all
applicable laws and regulations, by electronic ey transmitting it to any electronic
number or address or website supplied by the Memabigwe Company for the giving of notice
to him or which the person transmitting the notieasonably and bona fide believes at the
relevant time will result in the notice being dugceived by the Member or by publishing the
same as a paid advertisement in appointed newspgsedefined in the Law) or in newspaper
published daily and circulating generally in theritery of and in accordance with the
requirements of the Designated Stock Exchangeodhéd extent permitted by the applicable
laws, by placing it on Company Website or the wiebsi the Designated Stock Exchange
provided that the Company has obtained either lfa) Member’'s prior express positive
confirmation in writing or (b) the Member's deemeahsent, in the manner specified in the
Listing Rules. In the case of joint holders of argh all notices shall be given to that holder for
the time being whose name stands first in the tegand notice so given shall be deemed a
sufficient notice to all the joint holders.

182. Any Notice or other document:

@) if sent by post, shall be deemed to have berred on the day following that on
which the envelope or wrapper containing the sasnput into a post office
situated within Hong Kong and in proving such seavt shall be sufficient to
prove that the envelope or wrapper containing tleéidd or document was
properly prepaid, addressed and put into such @ifise and a certificate in
writing by the Board that the envelope or wrappentaining the Notice or
document was so properly prepaid, addressed andtpiguch post office shall
be conclusive evidence thereof.

(b) if delivered or left at a registered addrefisepnvise than by post, shall be
deemed to have been served or delivered on thi dag so delivered or left.

(c) if served by advertisement, shall be deemduhte been served on the day of
issue of the official publication and/or newspapgnt which the advertisement
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is published (or on the last day of issue if théic@l publication and/or
newspaper(s) are published on different dates).

(d) if sent by electronic means, shall be deenoedatve been served at the time
when the Notice or document is transmitted by eb@it means where no
notification has been received by the Company tlia electronic
communication has not reached its receipt, excépt tany failure in
transmission beyond the Company's control shall otalidate the
effectiveness  of  the Noticer or document being <krve

(e if published by electronic means (excludinglmation on the Company
Website), shall be deemed to have served on theodayhich the Notice or
document is so published.

U] if published on the Company Website and/or website of the Designated
Stock Exchange, shall be deemed to have been s@n@dthe date on which
the notification required under the Listing Rulssent; or (i) if later, the date
on which the Notice or document first appears oa wWebsite after that
notification is sent.

(9) may be given to a Member either in the Englahguage or the Chinese
language, subject to due compliance with all applie statutes, rules and
regulations.

(h) may be given by the Company with written oinfgd signature by means of
facsimile or, where relevant, by Electronic Sigmatu

183. A Member shall be entitled to have noticeyséron him at any address within
Hong Kong or by any electronic means in complianitd these Articles, legislation and the
Listing Rules and any applicable laws, rules oufagipns, Any member who has not given an
express positive confirmation in writing or a deehwnfirmation to the Company in the
manner specified in the Listing Rules to receiveotiterwise have made available to him
Notices and documents to be given or issued tolyinme Company by electronic means and
whose registered address is outside Hong Kong m#fy rthe Company in writing of an
address in Hong Kong which for the purpose of serdf notice shall be deemed to be his
registered address. A Member who has no registetdress in Hong Kong shall be deemed to
have received any notice which shall have beenlalisd at the Registration Office or
published on the Company Website shall have rerdadhere for a period of 24 hours and such
notice shall be deemed to have been received liyMaember on the day on which it shall have
been first so displayed or published on the Comp#dabsite, provided that, without prejudice
to the other provisions of the Articles, nothingthis Article 183 shall be construed as
prohibiting the Company from sending, or entitlitte Company not to send, Notices or
document of the Company to any Member whose regidt@ddress is outside Hong Kong.

SIGNATURES

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

ELECTRONIC TRANSACTIONS LAW

184A. Section 8 of the Electronic Transactions Ishall not apply.
WINDING UP

185. (1) The Board shall have power in the name @mdbehalf of the Company to
present a petition to the court for the Companyaavound up.

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

186. (1) Subject to any special rights, privilegesestrictions as to the distribution of
available surplus assets on liquidation for theetipeing attached to any class or classes of
shares (i) if the Company shall be wound up andchdsets available for distribution amongst
the Members of the Company shall be more thancseiffi to repay the whole of the capital
paid up at the commencement of the winding up,etteess shall be distributed pari passu
amongst such members in proportion to the amouitt pp on the shares held by them
respectively and (ii) if the Company shall be wowpdand the assets available for distribution
amongst the Members as such shall be insufficeemepay the whole of the paid-up capital
such assets shall be distributed so that, as naangay be, the losses shall be borne by the
Members in proportion to the capital paid up, orickhought to have been paid up, at the
commencement of the winding up on the shares hettdm respectively.

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

3) In the event of winding-up of the Company inndd<ong, every Member of the
Company who is not for the time being in Hong Kahgll be bound, within 14 days after the
passing of an effective resolution to wind up th@r@any voluntarily, or the making of an
order for the winding-up of the Company, to serggae in writing on the Company appointing
some person resident in Hong Kong and statingoisaon’s full name, address and occupation
upon whom all summonses, notices, process, ordéerfudgements in relation to or under the
winding-up of the Company may be served, and iaulebf such nomination the liquidator of
the Company shall be at liberty on behalf of sudnMer to appoint some such person, and
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service upon any such appointee, whether appobyeéde Member or the liquidator, shall be

deemed to be good personal service on such Memiball purposes, and, where the liquidator
makes any such appointment, he shall with all coierg speed give notice thereof to such
Member by advertisement as he shall deem appreprdiy a registered letter sent through the
post and addressed to such Member at his addreggaaring in the register, and such notice
shall be deemed to be service on the day followhagon which the advertisement first appears
or the letter is posted.

INDEMNITY

187. (1) The Directors, the Secretary, other ofi@nd every Auditor for the time being
of the Company and the liquidator or trusteesr(if)dor the time being acting in relation to any
of the affairs of the Company and everyone of thamad, everyone of their heirs, executors and
administrators, shall be indemnified and securedctess out of the assets and profits of the
Company from and against all actions, costs, clsatgsses, damages and expenses which they
or any of them, their or any of their heirs, execsitor administrators, shall or may incur or
sustain by or by reason of any act done, concurred omitted in or about the execution of
their duty, or supposed duty, in their respectitfeces or trusts; and none of them shall be
answerable for the acts, receipts, neglects oruttefaf the other or others of them or for
joining in any receipts for the sake of conformibty,for any bankers or other persons with
whom any moneys or effects belonging to the Comgaajl or may be lodged or deposited for
safe custody, or for insufficiency or deficiencyasfy security upon which any moneys of or
belonging to the Company shall be placed out anvasted, or for any other loss, misfortune
or damage which may happen in the execution of thepective offices or trusts, or in relation
thereto; PROVIDED THAT this indemnity shall not ertl to any matter in respect of any
fraud or dishonesty which may attach to any of gaidons.

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

PRELIMINARY EXPENSES

188. (1) The Board may pay, out of the capitalror ather moneys of the Company:

(a) the costs (including, without limitation, legakinting and advertising
fees and expenses) incurred (whether directly &yChmpany or not) in
or in connection with the formation of the Compaitng appointment of
the first or any subsequent Investment Manager,irddtrator and
Custodian and any other person involved in the amrs of the
Company, the initial or any subsequent issue ofsitares and the
publication of any prosperous in connection witly anch issue;

(b) the costs (whether incurred directly by the @arny or not) of obtaining
a listing for the shares on any stock exchange; and

(c) the costs (whether incurred directly by the @any or not) of
registering the Company or any document issued tbwith any



- 63 -
governmental regulatory body in any part of theldior

(2) The costs and expenses referred to in ArtiB&(1) shall (subject to the terms
of any agreement to the contrary between the Baaddithe Investment Manager) be paid by
the Company and may be amortised over such peripériods as the Board may determine
and the amount so paid shall, in the accounts @fGbmpany, be charged against income
and/or capital as determined by the Board.

INVESTMENT RESTRICTIONS

189. The Board shall ensure, and shall procureatiyperson to whom any powers
of investing the Company's assets shall ensuretithaCompany shall not either on its own, or
in conjunction with any Connected Person, takellegaffective management control of an
underlying investments and will not own or controbre than 30 per cent. (or such lower
percentage as may be specified in the Hong Konge@odTakeovers and Mergers being the
level for triggering a mandatory general offer}toé voting rights in any one company or body,
except in relation to wholly-owned subsidiariegted Company.

190. The Company shall maintain a reasonable gmEivestments and the value
of its holding of investments issued by any one pany or body other than wholly-owned
subsidiaries of the Company shall not exceed 2@@at. of the Company's Net Asset Value at
the time such investment is made.

191. The Board shall ensure, and shall procureatimaperson to whom any powers
of investing the Company's assets shall ensurd, thlea Company shall not buy or sell
commodities, commodity contracts or previous metakeept that it may purchase and sell
futures contracts on stock indices and securiti@slware secured by commodities or previous
metals.

192. The Board shall ensure, and shall procureatimaperson to whom any powers

of investing the Company's assets shall ensuretitedCompany shall not invest more than 30
per cent. of the Company's assets outside Hong Kondghe PRC to the extent of contravening
its primary object of achieving medium-term capiglpreciation by investing in listed and

unlisted companies in Hong Kong and the PRC.

INVESTMENT OBJECTIVES, POLICIES AND RESTRICTIONS

193. (a) Any investment objectives and policiesped by the Company which are in
effect at the date of adoption of these Articlesinta be amended or
supplemented for three years from 24th July, 20@2out the prior approval of
a special resolution.

(b) Investment restrictions adopted by the Comganthe purpose of compliance
with Rule 21.04(3) and (b) of the Listing Rules iinuist be changed at any time
when any shares are listed on the Designated $Erckange and any other
investment restrictions adopted by the Company whie in effect at the date
of adoption of these Articles cannot be amendesipplemented for three years
from 24th July, 2002, without the prior approvalaof ordinary resolution.

AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION
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AND NAME OF COMPANY

194. No Article shall be rescinded, altered or adeel and no new Article shall be
made until the same has been approved by a spesaiition of the Members and, if required,
the approval of the Designated Stock Exchangepe&ial resolution shall be required to alter
the provisions of the Memorandum or to change draenof the Company.

INFORMATION

195. No Member shall be entitled to require digggvof or any information
respecting any detail of the Company's tradingnyrraatter which is or may be in the nature
of a trade secret or secret process which mayerétathe conduct of the business of the
Company and which in the opinion of the Directonsill be inexpedient in the interests of the
members of the Company to communicate to the public

COMPLIANCE WITH LISTING RULES

196. At any time when any share is listed on tlesi@nated Stock Exchange, the
Company shall comply with the requirements seffiaunh time to time in Rule 21.04(3) of the
Listing Rules and these Articles shall be readestiihereto.



