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APPENDIX V SUMMARY OF THE CONSTITUTION OF THE
COMPANY AND CAYMAN ISLANDS COMPANY LAW

Set out below is a summary of certain provisions of the Memorandum and Articles of
Association of the Company and of certain aspects of Cayman Islands company law.

The Company was incorporated in the Cayman Islands as an exempted company
with limited liability on 10 March 2006 under the Companies Law. The Company’s
constitutional documents consist of its Amended and Restated Memorandum of
Association (the “Memorandum”) and the Amended and Restated Articles of Association
(the “Articles”).

1. MEMORANDUM OF ASSOCIATION

(@) The Memorandum provides, inter alia, that the liability of members of the
Company is limited and that the objects for which the Company is established
are unrestricted (and therefore include acting as an investment company), and
that the Company shall have and be capable of exercising any and all of the
powers at any time or from time to time exercisable by a natural person or
body corporate whether as principal, agent, contractor or otherwise and since
the Company is an exempted company that the Company will not trade in the
Cayman Islands with any person, firm or corporation except in furtherance of
the business of the Company carried on outside the Cayman Islands.

(b) By special resolution the Company may alter the Memorandum with respect to
any objects, powers or other matters specified therein.

2. ARTICLES OF ASSOCIATION

The Articles were adopted on [®] 2009. The following is a summary of certain
provisions of the Articles:

(a) Shares
(i) Classes of shares
The share capital of the Company consists of ordinary shares.
(i) Share certificates

Every person whose name is entered as a member in the register of
members shall be entitled without payment to receive a certificate for his
shares. The Companies Law prohibits the issue of bearer shares to any
person other than an authorised or recognised custodian defined in the
Companies Law. The requirement on all service providers to implement
appropriate due diligence procedures on the identity of a client in order to
“know your client” as a result of proceeds of crime legislation mandates that
special procedures should be followed when issuing bearer shares.
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(b)

Every certificate for shares, warrants or debentures or representing any
other form of securities of the Company shall be issued under the seal of the
Company, and shall be signed autographically by one Director and the
Secretary, or by 2 Directors, or by some other person(s) appointed by the
Board for the purpose. As regards any certificates for shares or debentures or
other securities of the Company, the Board may by resolution determine that
such signatures or either of them shall be dispensed with or affixed by some
method or system of mechanical signature other than autographic as specified
in such resolution or that such certificates need not be signed by any person.
Every share certificate issued shall specify the number and class of shares in
respect of which it is issued and the amount paid thereon and may otherwise
be in such form as the Board may from time to time prescribe. A share
certificate shall relate to only one class of shares, and where the capital of the
Company includes shares with different voting rights, the designation of each
class of shares, other than those which carry the general right to vote at
general meetings, must include the words “restricted voting” or “limited voting”
or “non-voting” or some other appropriate designation which is commensurate
with the rights attaching to the relevant class of shares. The Company shall
not be bound to register more than 4 persons as joint holders of any share.

Directors
(i) Power to allot and issue shares and warrants

Subject to the provisions of the Companies Law, the Memorandum and
Articles and without prejudice to any special rights conferred on the holders of
any shares or class of shares, any share may be issued with or have attached
thereto such rights, or such restrictions, whether with regard to dividend,
voting, return of capital, or otherwise, as the Company may by ordinary
resolution determine (or, in the absence of any such determination or so far as
the same may not make specific provision, as the Board may determine). Any
share may be issued on terms that upon the happening of a specified event or
upon a given date and either at the option of the Company or the holder
thereof, they are liable to be redeemed.

The Board may issue warrants to subscribe for any class of shares or
other securities of the Company on such terms as it may from time to time
determine.

Where warrants are issued to bearer, no certificate thereof shall be
issued to replace one that has been lost unless the Board is satisfied beyond
reasonable doubt that the original certificate thereof has been destroyed and
the Company has received an indemnity in such form as the Board shall think
fit with regard to the issue of any such replacement certificate.
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Subject to the provisions of the Companies Law, the Articles and, where
applicable, the rules of any stock exchange of the Relevant Territory (as
defined in the Articles) and without prejudice to any special rights or
restrictions for the time being attached to any shares or any class of shares, all
unissued shares in the Company shall be at the disposal of the Board, which
may offer, allot, grant options over or otherwise dispose of them to such
persons, at such times, for such consideration and on such terms and
conditions as it in its absolute discretion thinks fit, but so that no shares shall
be issued at a discount.

Neither the Company nor the Board shall be obliged, when making or
granting any allotment of, offer of, option over or disposal of shares, to make,
or make available, any such allotment, offer, option or shares to members or
others whose registered addresses are in any particular territory or territories
where, in the absence of a registration statement or other special formalities,
this is or may, in the opinion of the Board, be unlawful or impracticable.
However, no member affected as a result of the foregoing shall be, or be
deemed to be, a separate class of members for any purpose whatsoever.

(ii)  Power to dispose of the assets of the Company or any subsidiary

While there are no specific provisions in the Articles relating to the
disposal of the assets of the Company or any of its subsidiaries, the Board
may exercise all powers and do all acts and things which may be exercised or
done or approved by the Company and which are not required by the Articles
or the Companies Law to be exercised or done by the Company in general
meeting, but if such power or act is regulated by the Company in general
meeting, such regulation shall not invalidate any prior act of the Board which
would have been valid if such regulation had not been made.

(iii)  Compensation or payments for loss of office

Payments to any present Director or past Director of any sum by way of
compensation for loss of office or as consideration for or in connection with his
retirement from office (not being a payment to which the Director is
contractually or statutorily entitled) must be approved by the Company in
general meeting.

(iv) Loans and provision of security for loans to Directors
There are provisions in the Articles prohibiting the making of loans to

Directors and their associates which are equivalent to provisions of Hong
Kong law prevailing at the time of adoption of the Articles.
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The Company shall not directly or indirectly make a loan to a Director or
a director of any holding company of the Company or any of their respective
associates, enter into any guarantee or provide any security in connection with
a loan made by any person to a Director or a director of any holding company
of the Company or any of their respective associates, or if any one or more of
the Directors hold (jointly or severally or directly or indirectly) a controlling
interest in another company, make a loan to that other company or enter into
any guarantee or provide any security in connection with a loan made by any
person to that other company.

(v)  Disclosure of interest in contracts with the Company or with any of its
subsidiaries

With the exception of the office of auditor of the Company, a Director
may hold any other office or place of profit with the Company in conjunction
with his office of Director for such period and, upon such terms as the Board
may determine, and may be paid such extra remuneration therefor (whether by
way of salary, commission, participation in profits or otherwise) in addition to
any remuneration provided for by or pursuant to any other Articles. A Director
may be or become a director or other officer or member of any other company
in which the Company may be interested, and shall not be liable to account to
the Company or the members for any remuneration or other benefits received
by him as a director, officer or member of such other company. The Board may
also cause the voting power conferred by the shares in any other company
held or owned by the Company to be exercised in such manner in all respects
as it thinks fit, including the exercise thereof in favour of any resolution
appointing the Directors or any of them to be directors or officers of such other
company.

No Director or intended Director shall be disqualified by his office from
contracting with the Company, either as vendor, purchaser or otherwise, nor
shall any such contract or any other contract or arrangement in which any
Director is in any way interested be liable to be avoided, nor shall any Director
so contracting or being so interested be liable to account to the Company for
any profit realised by any such contract or arrangement by reason only of such
Director holding that office or the fiduciary relationship thereby established. A
Director who is, in any way, materially interested in a contract or arrangement
or proposed contract or arrangement with the Company shall declare the
nature of his interest at the earliest meeting of the Board at which he may
practically do so.

There is no power to freeze or otherwise impair any of the rights
attaching to any Share by reason that the person or persons who are
interested directly or indirectly therein have failed to disclose their interests to
the Company.
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A Director shall not vote (nor shall he be counted in the quorum) on any

resolution of the Board in respect of any contract or arrangement or other
proposal in which he or his associate(s) is/are materially interested, and if he
shall do so his vote shall not be counted nor shall he be counted in the quorum
for that resolution, but this prohibition shall not apply to any of the following
matters namely:

(aa)

(bb)

(cc)

(dd)

(ee)

the giving of any security or indemnity to the Director or his
associate(s) in respect of money lent or obligations incurred or
undertaken by him or any of them at the request of or for the
benefit of the Company or any of its subsidiaries;

the giving of any security or indemnity to a third party in respect of
a debt or obligation of the Company or any of its subsidiaries for
which the Director or his associate(s) has/have himself/themselves
assumed responsibility in whole or in part whether alone or jointly
under a guarantee or indemnity or by the giving of security;

any proposal concerning an offer of shares or debentures or other
securities of or by the Company or any other company which the
Company may promote or be interested in for subscription or
purchase, where the Director or his associate(s) is/are or is/are to
be interested as a participant in the underwriting or
sub-underwriting of the offer;

any proposal concerning any other company in which the Director
or his associate(s) is/are interested only, whether directly or
indirectly, as an officer or executive or a member or in which the
Director or his associate(s) is/are beneficially interested in shares
of that company, provided that the Director and any of his
associates are not in aggregate beneficially interested in 5% or
more of the issued shares of any class of such company (or of any
third company through which his interest or that of his associate(s)
is derived) or of the voting rights;

any proposal or arrangement concerning the adoption,
modification or operation of a share option scheme, a pension
fund or retirement, death or disability benefits scheme or other
arrangement which relates both to Directors, his associate(s) and
employees of the Company or of any of its subsidiaries and does
not provide in respect of any Director, or his associate(s), as such
any privilege or advantage not generally accorded to the
employees to which such scheme or fund relates; or
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(ff) any contract or arrangement in which the Director or his
associate(s) is/are interested in the same manner as other holders
of shares or debentures or other securities of the Company by
virtue only of his/their interest in shares or debentures or other
securities of the Company.

(vi)  Remuneration

The Directors shall be entitled to receive, as ordinary remuneration for
their services, such sums as shall from time to time be determined by the
Board, or the Company in general meeting, as the case may be, such sum
(unless otherwise directed by the resolution by which it is determined) to be
divided amongst the Directors in such proportions and in such manner as they
may agree or failing agreement, equally, except that in such event any Director
holding office for only a portion of the period in respect of which the
remuneration is payable shall only rank in such division in proportion to the
time during such period for which he has held office. The Directors shall also
be entitled to be repaid all travelling, hotel and other expenses reasonably
incurred by them in attending any Board meetings, committee meetings or
general meetings or otherwise in connection with the discharge of their duties
as Directors. Such remuneration shall be in addition to any other remuneration
to which a Director who holds any salaried employment or office in the
Company may be entitled by reason of such employment or office.

Any Director who, at the request of the Company performs services
which in the opinion of the Board go beyond the ordinary duties of a Director
may be paid such special or extra remuneration (whether by way of salary,
commission, participation in profits or otherwise) as the Board may determine
and such extra remuneration shall be in addition to or in substitution for any
ordinary remuneration as a Director. An executive Director appointed to be a
managing director, joint managing director, deputy managing director or other
executive officer shall receive such remuneration (whether by way of salary,
commission or participation in profits or otherwise or by all or any of those
modes) and such other benefits (including pension and/or gratuity and/or
other benefits on retirement) and allowances as the Board may from time to
time decide. Such remuneration shall be in addition to his ordinary
remuneration as a Director.

The Board may establish, either on its own or jointly in concurrence or
agreement with other companies (being subsidiaries of the Company or with
which the Company is associated in business), or may make contributions out
of the Company’s monies to, such schemes or funds for providing pensions,
sickness or compassionate allowances, life assurance or other benefits for
employees (which expression as used in this and the following paragraph shall
include any Director or former Director who may hold or have held any
executive office or any office of profit with the Company or any of its
subsidiaries) and former employees of the Company and their dependents or
any class or classes of such persons.
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In addition, the Board may also pay, enter into agreements to pay or
make grants of revocable or irrevocable, whether or not subject to any terms
or conditions, pensions or other benefits to employees and former employees
and their dependents, or to any of such persons, including pensions or
benefits additional to those, if any, to which such employees or former
employees or their dependents are or may become entitled under any such
scheme or fund as mentioned above. Such pension or benefit may, if deemed
desirable by the Board, be granted to an employee either before and in
anticipation of, or upon or at any time after, his actual retirement.

(vii) Appointment, retirement and removal

At any time or from time to time, the Board shall have the power to
appoint any person as a Director either to fill a casual vacancy on the Board or
as an additional Director to the existing Board subject to any maximum
number of Directors, if any, as may be determined by the members in general
meeting. Any Director so appointed shall hold office only until the next general
meeting of the Company and shall then be eligible for re-election. There is no
shareholding qualification for Directors.

At each annual general meeting, one third of the Directors for the time
being will retire from office by rotation. However, if the number of Directors is
not a multiple of three, then the number nearest to but not less than one third
shall be the number of retiring Directors. The Directors who shall retire in each
year will be those who have been longest in the office since their last
re-election or appointment but as between persons who become or were last
re-elected Directors on the same day those to retire will (unless they otherwise
agree among themselves) be determined by lot.

No person, other than a retiring Director, shall, unless recommended by
the Board for election, be eligible for election to the office of Director at any
general meeting, unless notice in writing of the intention to propose that
person for election as a Director and notice in writing by that person of his
willingness to be elected shall have been lodged at the head office or at the
registration office. The period for lodgment of such notices will commence no
earlier than the day after the despatch of the notice of the meeting appointed
for such election and end no later than 7 days prior to the date of such meeting
and the minimum length of the period during which such notices to the
Company may be given must be at least 7 days.

A Director is not required to hold any shares in the Company by way of

qualification nor is there any specified upper or lower age limit for Directors
either for accession to the Board or retirement therefrom.
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A Director may be removed by an ordinary resolution of the Company

before the expiration of his term of office (but without prejudice to any claim
which such Director may have for damages for any breach of any contract
between him and the Company) and the Company may by ordinary resolution
appoint another in his place. Unless otherwise determined by the Company in
general meeting, the number of Directors shall not be less than two.

In addition to the foregoing, the office of a Director shall be vacated:

(aa)

(bb)

(cc)

(dd)

(ee)

(ff)

(99)

(hh)

if he resigns his office by notice in writing delivered to the
Company at the registered office or head office of the Company for
the time being or tendered at a meeting of the Board,;

if he dies or becomes of unsound mind as determined pursuant to
an order made by any competent court or official on the grounds
that he is or may be suffering from mental disorder or is otherwise
incapable of managing his affairs and the Board resolves that his
office be vacated;

if, without special leave, he is absent from meetings of the Board
for six (6) consecutive months, and the Board resolves that his
office is vacated;

if he becomes bankrupt or has a receiving order made against him
or suspends payment or compounds with his creditors generally;

if he is prohibited from being a director by law;

if he ceases to be a director by virtue of any provision of law or is
removed from office pursuant to the Articles;

if he has been validly required by the stock exchange of the
Relevant Territory (as defined in the Articles) to cease to be a
Director and the relevant time period for application for review of
or appeal against such requirement has lapsed and no application
for review or appeal has been filed or is underway against such
requirement; or

if he is removed from office by notice in writing served upon him
signed by not less than three-fourths in number (or, if that is not a
round number, the nearest lower round number) of the Directors
(including himself) then in office.
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(c)

From time to time the Board may appoint one or more of its body to be
managing director, joint managing director, or deputy managing director or to
hold any other employment or executive office with the Company for such
period and upon such terms as the Board may determine and the Board may
revoke or terminate any of such appointments. The Board may also delegate
any of its powers to committees consisting of such Director or Directors and
other person(s) as the Board thinks fit, and from time to time it may also
revoke such delegation or revoke the appointment of and discharge any such
committees either wholly or in part, and either as to persons or purposes, but
every committee so formed shall, in the exercise of the powers so delegated,
conform to any regulations that may from time to time be imposed upon it by
the Board.

(viii) Borrowing powers

Pursuant to the Articles, the Board may exercise all the powers of the
Company to raise or borrow money, to mortgage or charge all or any part of the
undertaking, property and uncalled capital of the Company and, subject to the
Companies Law, to issue debentures, debenture stock, bonds and other
securities of the Company, whether outright or as collateral security for any
debt, liability or obligation of the Company or of any third party. The provisions
summarised above, in common with the Articles of Association in general, may
be varied with the sanction of a special resolution of the Company.

(ix) Register of Directors and officers

Pursuant to the Companies Law, the Company is required to maintain at
its registered office a register of directors and officers which is not available
for inspection by the public. A copy of such register must be filed with the
Registrar of Companies in the Cayman lIslands and any change must be
notified to the Registrar within 30 days of any change in such directors or
officers.

(x)  Proceedings of the Board

Subject to the Articles, the Board may meet anywhere in the world for
the despatch of business and may adjourn and otherwise regulate its meetings
as it thinks fit. Questions arising at any meeting shall be determined by a
majority of votes. In the case of an equality of votes, the chairman of the
meeting shall have a second or casting vote.

Alterations to the constitutional documents

To the extent that the same is permissible under Cayman Islands law and

subject to the Articles, the Memorandum and Articles of the Company may only be
altered or amended, and the name of the Company may only be changed by the
Company by special resolution.
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(d) Variation of rights of existing shares or classes of shares

Subject to the Companies Law, if at any time the share capital of the Company
is divided into different classes of shares, all or any of the special rights attached to
any class of shares may (unless otherwise provided for by the terms of issue of the
shares of that class) be varied, modified or abrogated either with the consent in
writing of the holders of not less than three-fourths in nominal value of the issued
shares of that class or with the sanction of a special resolution passed at a separate
general meeting of the holders of the shares of that class. To every such separate
general meeting the provisions of the Articles relating to general meetings shall
mutatis mutandis apply, but so that the necessary quorum (other than at an
adjourned meeting) shall be not less than two persons together holding (or in the
case of a shareholder being a corporation, by its duly authorised representative) or
representing by proxy not less than one-third in nominal value of the issued shares
of that class. Every holder of shares of the class shall be entitled on a poll to one
vote for every such share held by him, and any holder of shares of the class present
in person or by proxy may demand a poll.

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

(e) Alteration of capital

The Company may, by an ordinary resolution of its members, (a) increase its
share capital by the creation of new shares of such amount as it thinks expedient; (b)
consolidate or divide all or any of its share capital into shares of larger or smaller
amount than its existing shares; (c) divide its unissued shares into several classes
and attach thereto respectively any preferential, deferred, qualified or special rights,
privileges or conditions; (d) subdivide its shares or any of them into shares of an
amount smaller than that fixed by the Memorandum; and (e) cancel shares which, at
the date of the passing of the resolution, have not been taken or agreed to be taken
by any person and diminish the amount of its share capital by the amount of the
shares so cancelled; (f) make provision for the allotment and issue of shares which
do not carry any voting rights; (g) change the currency of denomination of its share
capital; and (h) reduce its share premium account in any manner authorized and
subject to any conditions prescribed by law.

Reduction of share capital — subject to the Companies Law and to confirmation

by the court, a company limited by shares may, if so authorised by its Articles of
Association, by special resolution, reduce its share capital in any way.
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(f) Special resolution — majority required

In accordance with the Articles, a special resolution of the Company must be
passed by a majority of not less than three-fourths of the votes cast by such
members as, being entitled so to do, vote in person or by proxy or, in the case of
members which are corporations, by their duly authorised representatives or, where
proxies are allowed, by proxy at a general meeting of which not less than 21 clear
days’ notice, specifying the intention to propose the resolution as a special
resolution, has been duly given. However, except in the case of an annual general
meeting, if it is so agreed by a majority in number of the members having a right to
attend and vote at such meeting, being a majority together holding not less than 95%
in nominal value of the shares giving that right and, in the case of an annual general
meeting, if so agreed by all members entitled to attend and vote thereat, a resolution
may be proposed and passed as a special resolution at a meeting of which less than
21 clear days’ notice has been given.

Under Companies Law, a copy of any special resolution must be forwarded to
the Registrar of Companies in the Cayman Islands within 15 days of being passed.

An “ordinary resolution”, by contrast, is defined in the Articles to mean a
resolution passed by a simple majority of the votes of such members of the
Company as, being entitled to do so, vote in person or, in the case of members which
are corporations, by their duly authorised representatives or, where proxies are
allowed, by proxy at a general meeting of which not less than fourteen clear days’
notice has been given and held in accordance with the Articles. A resolution in
writing signed by or on behalf of all members shall be treated as an ordinary
resolution duly passed at a general meeting of the Company duly convened and
held, and where relevant as a special resolution so passed.

(g) Voting rights (generally and on a poll) and right to demand a poll

Subject to any special rights, restrictions or privileges as to voting for the time
being attached to any class or classes of shares at any general meeting on a show of
hands, every member who is present in person or by proxy or being a corporation, is
present by its duly authorised representative shall have one vote, and on a poll
every member present in person or by proxy or, in the case of a member being a
corporation, by its duly authorised representative shall have one vote for every
share which is fully paid or credited as fully paid registered in his name in the
register of members of the Company but so that no amount paid up or credited as
paid up on a share in advance of calls or instalments is treated for the foregoing
purpose as paid up on the share. Notwithstanding anything contained in the Articles,
where more than one proxy is appointed by a member which is a Clearing House (as
defined in the Articles) (or its nominee(s)), each such proxy shall have one vote on a
show of hands. On a poll, a member entitled to more than one vote need not use all
his votes or cast all the votes he does use in the same way.
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At any general meeting a resolution put to the vote of the meeting is to be
decided on a show of hands unless (before or on the declaration of the result of the
show of hands or on the withdrawal of any other demand for a poll) a poll is
demanded or otherwise required under the rules of the stock exchange of the
Relevant Territory (as defined in the Articles). A poll may be demanded by:

(i) the chairman of the meeting; or

(i)  at least two members present in person or, in the case of a member
being a corporation, by its duly authorised representative or by proxy for
the time being entitled to vote at the meeting; or

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

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

Should a Clearing House or its nominee(s), be a member of the Company,
such person or persons may be authorised as it thinks fit to act as its
representative(s) at any meeting of the Company or at any meeting of any class of
members of the Company provided that, if more than one person is so authorised,
the authorisation shall specify the number and class of shares in respect of which
each such person is so authorised. A person authorised in accordance with this
provision shall be entitled to exercise the same rights and powers on behalf of the
Clearing House or its nominee(s), as if such person were an individual member
including the right to vote individually on a show of hands.

Where the Company has knowledge that any member is, under the [@],
required to abstain from voting on any particular resolution of the Company or
restricted to voting only for or only against any particular resolution of the Company,
any votes cast by or on behalf of such member in contravention of such requirement
or restriction shall not be counted.

(h) Annual general meetings
The Company must hold an annual general meeting each year. Such meeting
must be held not more than 15 months after the holding of the last preceding annual

general meeting, or such longer period as may be authorised by [@] at such time and
place as may be determined by the Board.
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(i) Accounts and audit

The Board shall cause proper books of account to be kept of the sums of
money received and expended by the Company, and the matters in respect of which
such receipt and expenditure take place, and of the assets and liabilities of the
Company and of all other matters required by the Companies Law necessary to give
a true and fair view of the state of the Company’s affairs and to show and explain its
transactions.

The books of accounts of the Company shall be kept at the head office of the
Company or at such other place or places as the Board decides and shall always be
open to inspection by any Director. No member (other than a Director) shall have any
right to inspect any account or book or document of the Company except as
conferred by the Companies Law or ordered by a court of competent jurisdiction or
authorised by the Board or the Company in general meeting.

The Board shall from time to time cause to be prepared and laid before the
Company at its annual general meeting balance sheets and profit and loss accounts
(including every document required by law to be annexed thereto), together with a
copy of the Directors’ report and a copy of the auditors’ report not less than 21 days
before the date of the annual general meeting. Copies of these documents shall be
sent to every person entitled to receive notices of general meetings of the Company
under the provisions of the Articles together with the notice of annual general
meeting, not less than 21 days before the date of the meeting.

Subject to the rules of the stock exchange of the Relevant Territory (as defined
in the Articles), the Company may send summarised financial statements to
shareholders who has, in accordance with the rules of the stock exchange of the
Relevant Territory (as defined in the Articles), consented and elected to receive
summarised financial statements instead of the full financial statements. The
summarised financial statements must be accompanied by any other documents as
may be required under the rules of the stock exchange of the Relevant Territory (as
defined in the Articles), and must be sent to the shareholders not less than
twenty-one days before the general meeting to those shareholders that have
consented and elected to receive the summarised financial statements.

The Company shall appoint auditor(s) to hold office until the conclusion of the
next annual general meeting on such terms and with such duties as may be agreed
with the Board. The auditors’ remuneration shall be fixed by the Company in general
meeting or by the Board if authority is so delegated by the members.

The auditors shall audit the financial statements of the Company in
accordance with generally accepted accounting principles of Hong Kong, the
International Accounting Standards or such other standards as may be permitted by
the [@].
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(i) Notices of meetings and business to be conducted thereat

An annual general meeting and any extraordinary general meeting at which it
is proposed to pass a special resolution must be called by at least 21 days’ notice in
writing, and any other extraordinary general meeting shall be called by at least 14
days’ notice in writing. The notice shall be exclusive of the day on which it is served
or deemed to be served and of the day for which it is given, and must specify the
time, place and agenda of the meeting, and particulars of the resolution(s) to be
considered at that meeting, and, in the case of special business, the general nature
of that business.

Except where otherwise expressly stated, any notice or document (including a
share certificate) to be given or issued under the Articles shall be in writing, and may
be served by the Company on any member either personally or by sending it through
the post in a prepaid envelope or wrapper addressed to such member at his
registered address as appearing in the Company'’s register of members or by leaving
it at such registered address as aforesaid or (in the case of a notice) by
advertisement in the newspapers. Any member whose registered address is outside
Hong Kong may notify the Company in writing of an address in Hong Kong which for
the purpose of service of notice shall be deemed to be his registered address.
Where the registered address of the member is outside Hong Kong, notice, if given
through the post, shall be sent by prepaid airmail letter where available.

Although a meeting of the Company may be called by shorter notice than as
specified above, such meeting may be deemed to have been duly called if it is so
agreed:

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

(ii) in the case of any other meeting, by a majority in number of the
members having a right to attend and vote at the meeting, being a
majority together holding not less than 95% in nominal value of the
issued shares giving that right.

All business transacted at an extraordinary general meeting shall be deemed
special business and all business shall also be deemed special business where it is
transacted at an annual general meeting with the exception of the following, which
shall be deemed ordinary business:

(aa) the declaration and sanctioning of dividends;

(bb) the consideration and adoption of the accounts and balance sheet and
the reports of the directors and the auditors;

(cc) the election of Directors in place of those retiring;
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(dd) the appointment of auditors;

(ee) the fixing of the remuneration of the Directors and of the auditors;

(ff)  the granting of any mandate or authority to the Board to offer, allot, grant
options over, or otherwise dispose of the unissued shares of the
Company representing not more than 20% in nominal value of its
existing issued share capital (or such other percentage as may from
time to time be specified in [@®]) and the number of any securities
repurchased by the Company since the granting of such mandate; and

(gg) the granting of any mandate or authority to the Board to repurchase
securities in the Company.

(k) Transfer of shares

Subject to the Companies Law, all transfers of shares shall be effected by an
instrument of transfer in the usual or common form or in such other form as the
Board may approve provided always that it shall be in such form prescribed by the
[®@] and may be under hand or, if the transferor or transferee is a Clearing House or
its nominee(s), under hand or by machine imprinted signature or by such other
manner of execution as the Board may approve from time to time.

Execution of the instrument of transfer shall be by or on behalf of the
transferor and the transferee provided that the Board may dispense with the
execution of the instrument of transfer by the transferor or transferee or accept
mechanically executed transfers in any case in which it in its discretion thinks fit to
do so, and the transferor shall be deemed to remain the holder of the share until the
name of the transferee is entered in the register of members of the Company in
respect thereof.

The Board may, in its absolute discretion, at any time and from time to time
remove any share on the principal register to any branch register or any share on
any branch register to the principal register or any other branch register.

Unless the Board otherwise agrees, no shares on the principal register shall
be removed to any branch register nor shall shares on any branch register be
removed to the principal register or any other branch register. All removals and other
documents of title shall be lodged for registration and registered, in the case of
shares on any branch register, at the relevant registration office and, in the case of
shares on the principal register, at the place at which the principal register is
located.
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The Board may, in its absolute discretion, decline to register a transfer of any
share (not being a fully paid up share) to a person of whom it does not approve or
any share issued under any share option scheme upon which a restriction on
transfer imposed thereby still subsists, and it may also refuse to register any transfer
of any share to more than four joint holders or any transfer of any share (not being a
fully paid up share) on which the Company has a lien.

The Board may decline to recognise any instrument of transfer unless a fee of
such maximum sum as the [@®] may determine to be payable or such lesser sum as
the Board may from time to time require is paid to the Company in respect thereof,
the instrument of transfer is properly stamped (if applicable), is in respect of only
one class of share and is lodged at the relevant registration office or the place at
which the principal register is located accompanied by the relevant share
certificate(s) and such other evidence as the Board may reasonably require to show
the right of the transferor to make the transfer (and if the instrument of transfer is
executed by some other person on his behalf, the authority of that person so to do).

The registration of transfers may be suspended and the register closed on
giving notice by advertisement in a newspaper circulating generally in Hong Kong or,
where applicable, any other newspapers in accordance with the requirements of the
[@], at such times and for such periods as the Board may determine. The register of
members shall not be closed for periods exceeding in the whole 30 days in any year.

Fully paid shares shall be free from any restriction with respect to the right of
the holder thereof to transfer such shares (except when permitted by the [@]) and
shall also be free from all liens.

()] Power of the Company to purchase its own shares

The Company is empowered by the Companies Law and the Articles to
purchase its own shares subject to certain restrictions and the Board may only
exercise this power on behalf of the Company subject to any applicable requirement
imposed from time to time by code, rules or regulations issued from time to time by
the [@].

Where the Company purchases for redemption a redeemable Share,
purchases not made through the market or by tender shall be limited to a maximum
price, and if purchases are by tender, tenders shall be available to all members
alike.

(m) Power of any subsidiary of the Company to own shares in the Company

There are no provisions in the Articles relating to the ownership of shares in
the Company by a subsidiary.
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(n) Dividends and other methods of distribution

The Company in general meeting may declare dividends in any currency to be
paid to the members but no dividend shall be declared in excess of the amount
recommended by the Board.

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

(i)

(i)

all dividends shall be declared and paid according to the amounts paid
up on the shares in respect whereof the dividend is paid, although no
amount paid up on a share in advance of calls shall for this purpose be
treated as paid up on the share; and

all dividends shall be apportioned and paid pro rata in accordance with
the amount paid up on the shares during any portion or portions of the
period in respect of which the dividend is paid. The Board may deduct
from any dividend or other monies payable to any member all sums of
money (if any) presently payable by him to the Company on account of
calls, instalments or otherwise.

Where the Board or the Company in general meeting has resolved that a
dividend should be paid or declared on the share capital of the Company, the Board
may resolve:

(aa)

(bb)

that such dividend be satisfied wholly or in part in the form of an
allotment of shares credited as fully paid up, provided that the members
entitled thereto will be entitled to elect to receive such dividend (or part
thereof) in cash in lieu of such allotment; or

that the members entitled to such dividend will be entitled to elect to
receive an allotment of shares credited as fully paid up in lieu of the
whole or such part of the dividend as the Board may think fit.

Upon the recommendation of the Board the Company may by ordinary
resolution in respect of any one particular dividend of the Company determine that it
may be satisfied wholly in the form of an allotment of shares credited as fully paid up
without offering any right to members to elect to receive such dividend in cash in lieu
of such allotment.

Any dividend, bonus or other sum payable in cash to the holder of shares may
be paid by cheque or warrant sent through the post addressed to the holder at his
registered address, but in the case of joint holders, shall be addressed to the holder
whose name stands first in the register of members of the Company in respect of the
shares at his address as appearing in the register, or addressed to such person and
at such address as the holder or joint holders may in writing so direct. Every such
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cheque or warrant shall be made payable to the order of the person to whom it is
sent and shall be sent at the holder’s or joint holders’ risk and payment of the cheque
or warrant by the bank on which it is drawn shall constitute a good discharge to the
Company. Any one of two or more joint holders may give effectual receipts for any
dividends or other moneys payable or property distributable in respect of the shares
held by such joint holders.

Whenever the Board or the Company in general meeting has resolved that a
dividend be paid or declared, the Board may further resolve that such dividend be
satisfied wholly or in part by the distribution of specific assets of any kind.

The Board may, if it thinks fit, receive from any member willing to advance the
same, and either in money or money’s worth, all or any part of the money uncalled
and unpaid or instalments payable upon any shares held by him, and in respect of all
or any of the moneys so advanced may pay interest at such rate (if any) not
exceeding 20% per annum, as the Board may decide, but a payment in advance of a
call shall not entitle the member to receive any dividend or to exercise any other
rights or privileges as a member in respect of the share or the due portion of the
shares upon which payment has been advanced by such member before it is called

up.

All dividends, bonuses or other distributions unclaimed for one year after
having been declared may be invested or otherwise made use of by the Board for the
benefit of the Company until claimed and the Company shall not be constituted a
trustee in respect thereof. All dividends, bonuses or other distributions unclaimed for
six years after having been declared may be forfeited by the Board and, upon such
forfeiture, shall revert to the Company.

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

The Company may exercise the power to cease sending cheques for dividend
entittements or dividend warrants by post if such cheques or warrants remain
uncashed on two consecutive occasions or after the first occasion on which such a
cheque or warrant is returned undelivered.

(o) Proxies

Any member of the Company entitled to attend and vote at a meeting of the
Company is entitled to appoint another person as his proxy to attend and vote
instead of him. A member who is the holder of two or more shares may appoint more
than one proxy to represent him and vote on his behalf at a general meeting of the
Company or at a class meeting. A proxy need not be a member of the Company and
shall be entitled to exercise the same powers on behalf of a member who is an
individual and for whom he acts as proxy as such member could exercise. In
addition, a proxy shall be entitled to exercise the same powers on behalf of a
member which is a corporation and for which he acts as proxy as such member could
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exercise if it were an individual member. On a poll or on a show of hands, votes may
be given either personally (or, in the case of a member being a corporation, by its
duly authorised representative) or by proxy.

The instrument appointing a proxy shall be in writing under the hand of the
appointor or of his attorney duly authorised in writing, or if the appointor is a
corporation, either under seal or under the hand of an officer or attorney duly
authorised. Every instrument of proxy, whether for a specified meeting or otherwise,
shall be in such form as the Board may from time to time approve, provided that any
form issued to a member for use by him for appointing a proxy to attend and vote at
an extraordinary general meeting or at an annual general meeting at which any
business is to be transacted shall be such as to enable the member, according to his
intentions, to instruct the proxy to vote in favour of or against (or, in default of
instructions, to exercise his discretion in respect of) each resolution dealing with any
such business.

(p) Calls on shares and forfeiture of shares

The Board may from time to time make such calls as it may think fit upon the
members in respect of any monies unpaid on the shares held by them respectively
(whether on account of the nominal value of the shares or by way of premium) and
not by the conditions of allotment thereof made payable at fixed times. A call may be
made payable either in one sum or by instalments. If the sum payable in respect of
any call or instalment is not paid on or before the day appointed for payment thereof,
the person or persons from whom the sum is due shall pay interest on the same at
such rate not exceeding 20% per annum as the Board shall fix from the day
appointed for the payment thereof to the time of actual payment, but the Board may
waive payment of such interest wholly or in part. The Board may, if it thinks fit,
receive from any member willing to advance the same, either in money or money’s
worth, all or any part of the money uncalled and unpaid or instalments payable upon
any shares held by him, and in respect of all or any of the monies so advanced the
Company may pay interest at such rate (if any) not exceeding 20% per annum as the
Board may decide.

If a member fails to pay any call or instalment of a call on the day appointed for
payment thereof, the Board may, at any time thereafter during such time as any part
of the call or instalment remains unpaid, serve not less than 14 days’ notice on him
requiring payment of so much of the call or instalment as is unpaid, together with any
interest which may have accrued and which may still accrue up to the date of actual
payment. The notice will name a further day (not earlier than the expiration of 14
days from the date of the notice) on or before which the payment required by the
notice is to be made, and it shall also name the place where payment is to be made.
The notice shall also state that, in the event of non-payment at or before the time
appointed, the shares in respect of which the call was made will be liable to be
forfeited.
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If the requirements of any such notice are not complied with, any share in
respect of which the notice has been given may at any time thereafter, before the
payment required by the notice has been made, be forfeited by a resolution of the
Board to that effect. Such forfeiture will include all dividends and bonuses declared
in respect of the forfeited share and not actually paid before the forfeiture.

A person whose shares have been forfeited shall cease to be a member in
respect of the forfeited shares but shall, nevertheless, remain liable to pay to the
Company all moneys which, at the date of forfeiture, were payable by him to the
Company in respect of the shares together with (if the Board shall in its discretion so
require) interest thereon from the date of forfeiture until payment at such rate not
exceeding 20 per cent per annum as the Board may prescribe.

(q) Inspection of corporate records

Members of the Company have no general right under the Companies Law to
inspect or obtain copies of the register of members or corporate records of the
Company. However, the members of the Company will have such rights as may be
set forth in the Articles. The Articles provide that for so long as any part of the share
capital of the Company is [@®], any member may inspect any register of members of
the Company maintained in Hong Kong (except when the register of member is
closed) without charge and require the provision to him of copies or extracts thereof
in all respects as if the Company were incorporated under and were subject to the
Hong Kong Companies Ordinance.

An exempted company may, subject to the provisions of its articles of
association, maintain its principal register of members and any branch registers at
such locations, whether within or outside the Cayman Islands, as its directors may,
from time to time, think fit.

(r) Quorum for meetings and separate class meetings

No business shall be transacted at any general meeting unless a quorum is
present when the meeting proceeds to business, and continues to be present until
the conclusion of the meeting.

The quorum for a general meeting shall be two members present in person (or
in the case of a member being a corporation, by its duly authorised representative)
or by proxy and entitled to vote. In respect of a separate class meeting (other than
an adjourned meeting) convened to sanction the modification of class rights the
necessary quorum shall be two persons holding or representing by proxy not less
than one-third in nominal value of the issued shares of that class.
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(s) Rights of minorities in relation to fraud or oppression

There are no provisions in the Articles concerning the rights of minority
members in relation to fraud or oppression. However, certain remedies may be
available to members of the Company under Cayman Islands law, as summarised in
paragraph 3(f) of this Appendix.

(t) Procedures on liquidation

A resolution that the Company be wound up by the court or be wound up
voluntarily shall be a special resolution.

Subject to any special rights, privileges or restrictions as to the distribution of
available surplus assets on liquidation for the time being attached to any class or
classes of shares:

(i) if the Company shall be wound up and the assets available for
distribution amongst the members of the Company shall be more than
sufficient to repay the whole of the capital paid up at the commencement
of the winding up, then the excess shall be distributed pari passu
amongst such members in proportion to the amount paid up on the
shares held by them respectively; and

(i) if the Company shall be wound up and the assets available for
distribution amongst the members as such shall be insufficient to repay
the whole of the paid-up capital, such assets shall be distributed so that,
as nearly as may be, the losses shall be borne by the members in
proportion to the capital paid up, on the shares held by them
respectively.

In the event that the Company is wound up (whether the liquidation is
voluntary or compelled by the court) the liquidator may, with the sanction of a special
resolution and any other sanction required by the Companies Law divide among the
members in specie or kind the whole or any part of the assets of the Company
whether the assets shall consist of property of one kind or shall consist of properties
of different kinds and the liquidator may, for such purpose, set such value as he
deems fair upon any one or more class or classes of property to be divided as
aforesaid and may determine how such division shall be carried out as between the
members or different classes of members and the members within each class. The
liquidator may, with the like sanction, vest any part of the assets in trustees upon
such trusts for the benefit of members as the liquidator shall think fit, but so that no
member shall be compelled to accept any shares or other property upon which there
is a liability.
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(u) Untraceable members

The Company may exercise the power to cease sending cheques for dividend
entittements or dividend warrants by post if such cheques or warrants remain
uncashed on two consecutive occasions or after the first occasion on which such a
cheque or warrant is returned undelivered.

In accordance with the Articles, the Company is entitled to sell any of the
shares of a member who is untraceable if:

(i) all cheques or warrants, being not less than three in total number, for
any sum payable in cash to the holder of such shares have remained
uncashed for a period of 12 years;

(ii)  upon the expiry of the 12 years and 3 months period (being the 3 months
notice period referred to in sub-paragraph (iii)), the Company has not
during that time received any indication of the existence of the member;
and

(iii) the Company has caused an advertisement to be published in
accordance with the rules of the stock exchange of the Relevant
Territory (as defined in the Articles) giving notice of its intention to sell
such shares and a period of three months has elapsed since such
advertisement and the stock exchange of the Relevant Territory (as
defined in the Articles) has been notified of such intention. The net
proceeds of any such sale shall belong to the Company and upon receipt
by the Company of such net proceeds, it shall become indebted to the
former member of the Company for an amount equal to such net
proceeds.

(v) Subscription rights reserve

Pursuant to the Articles, provided that it is not prohibited by and is otherwise in
compliance with the Companies Law, if warrants to subscribe for shares have been
issued by the Company and the Company does any act or engages in any
transaction which would result in the subscription price of such warrants being
reduced below the par value of the shares to be issued on the exercise of such
warrants, a subscription rights reserve shall be established and applied in paying up
the difference between the subscription price and the par value of such shares.
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3. CAYMAN ISLANDS COMPANY LAW

The Company was incorporated in the Cayman Islands as an exempted company on
10 March 2006 subject to the Companies Law. Certain provisions of Cayman Islands
company law are set out below but this section does not purport to contain all applicable
qualifications and exceptions or to be a complete review of all matters of the Companies
Law and taxation, which may differ from equivalent provisions in jurisdictions with which
interested parties may be more familiar.

(a) Company operations

As an exempted company, the Company must conduct its operations mainly
outside the Cayman Islands. Moreover, the Company is required to file an annual
return each year with the Registrar of Companies of the Cayman Islands and pay a
fee which is based on the amount of its authorised share capital.

(b) Share capital

In accordance with the Companies Law, a Cayman Islands company may
issue ordinary, preference or redeemable shares or any combination thereof. The
Companies Law provides that where a company issues shares at a premium,
whether for cash or otherwise, a sum equal to the aggregate amount or value of the
premiums on those shares shall be transferred to an account, to be called the “share
premium account”. At the option of a company, these provisions may not apply to
premiums on shares of that company allotted pursuant to any arrangements in
consideration of the acquisition or cancellation of shares in any other company and
issued at a premium. The Companies Law provides that the share premium account
may be applied by the company subject to the provisions, if any, of its memorandum
and articles of association, in such manner as the company may from time to time
determine including, but without limitation, the following:

(i) paying distributions or dividends to members;

(ii)  paying up unissued shares of the company to be issued to members as
fully paid bonus shares;

(iii)  in the redemption and repurchase of shares (in accordance with the
detailed provisions of section 37 of the Companies Law);

(iv) writing-off the preliminary expenses of the company;

(v)  writing-off the expenses of, or the commission paid or discount allowed
on, any issue of shares or debentures of the company; and

(vi) providing for the premium payable on redemption or purchase of any
shares or debentures of the company.
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Notwithstanding the foregoing, the Companies Law provides that no
distribution or dividend may be paid to members out of the share premium account
unless, immediately following the date on which the distribution or dividend is
proposed to be paid, the company will be able to pay its debts as they fall due in the
ordinary course of business.

Itis further provided by the Companies Law that, subject to confirmation by the
court, a company limited by shares or a company limited by guarantee and having a
share capital may, if authorised to do so by its articles of association, by special
resolution reduce its share capital in any way.

The Articles include certain protections for holders of special classes of
shares, requiring their consent to be obtained before their rights may be varied. The
consent of the specified proportions of the holders of the issued shares of that class
or the sanction of a resolution passed at a separate meeting of the holders of those
shares is required.

(¢) Financial assistance to purchase shares of a company or its holding
company

There are no statutory prohibitions in the Cayman Islands on the granting of
financial assistance by a company to another person for the purchase of, or
subscription for, its own, its holding company’s or a subsidiary’s shares. Therefore, a
company may provide financial assistance provided the directors of the company
when proposing to grant such financial assistance discharge their duties of care and
acting in good faith, for a proper purpose and in the interests of the company. Such
assistance should be on an arm’s-length basis.

(d) Purchase of shares and warrants by a company and its subsidiaries

A company limited by shares or a company limited by guarantee and having a
share capital may, if so authorised by its articles of association, issue shares which
are to be redeemed or are liable to be redeemed at the option of the company or a
member. In addition, such a company may, if authorised to do so by its articles of
association, purchase its own shares, including any redeemable shares.
Nonetheless, if the articles of association do not authorise the manner of purchase,
a company cannot purchase any of its own shares without the manner of purchase
first being authorised by an ordinary resolution of the company. A company may not
redeem or purchase its shares unless they are fully paid. Furthermore, a company
may not redeem or purchase any of its shares if, as a result of the redemption or
purchase, there would no longer be any member of the company holding shares. In
addition, a payment out of capital by a company for the redemption or purchase of its
own shares is not lawful unless immediately following the date on which the payment
is proposed to be made, the company shall be able to pay its debts as they fall due
in the ordinary course of business.
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A Cayman Islands company may be able to purchase its own warrants subject
to and in accordance with the terms and conditions of the relevant warrant
instrument or certificate. Thus there is no requirement under Cayman Islands law
that a company’s memorandum or articles of association contain a specific provision
enabling such purchases. The directors of a company may under the general power
contained in its memorandum of association be able to buy and sell and deal in
personal property of all kinds.

Under Cayman lIslands law, a subsidiary may hold shares in its holding
company and, in certain circumstances, may acquire such shares.

(e) Dividends and distributions

With the exception of section 34 of the Companies Law, there are no statutory
provisions relating to the payment of dividends. Based upon English case law which
is likely to be persuasive in the Cayman Islands, dividends may be paid only out of
profits. In addition, section 34 of the Companies Law permits, subject to a solvency
test and the provisions, if any, of the company’s memorandum and articles of
association, the payment of dividends and distributions out of the share premium
account (see sub-paragraph 2(n) of this Appendix for further details).

(f) Protection of minorities and shareholders’ suits

It can be expected that the Cayman Islands courts will ordinarily follow English
case law precedents (particularly the rule in the case of Foss v. Harbottle and the
exceptions thereto) which permit a minority member to commence a representative
action against or derivative actions in the name of the company to challenge:

(i) an act which is ultra vires the company or illegal;

(ii)  an act which constitutes a fraud against the minority and the wrongdoers
are themselves in control of the company; and

(iii) an irregularity in the passing of a resolution the passage of which
requires a qualified (or special) majority which has not been obtained.

Where a company (not being a bank) is one which has a share capital divided
into shares, the court may, on the application of members thereof holding not less
than one-fifth of the shares of the company in issue, appoint an inspector to examine
the affairs of the company and, at the direction of the court, to report thereon.

Moreover, any member of a company may petition the court which may make a

winding up order if the court is of the opinion that it is just and equitable that the
company should be wound up.
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In general, claims against a company by its members must be based on the
general laws of contract or tort applicable in the Cayman Islands or be based on
potential violation of their individual rights as members as established by a
company’s memorandum and articles of association.

(g) Disposal of assets

There are no specific restrictions in the Companies Law on the power of
directors to dispose of assets of a company, although it specifically requires that
every officer of a company, which includes a director, managing director and
secretary, in exercising his powers and discharging his duties must do so honestly
and in good faith with a view to the best interest of the company and exercise the
care, diligence and skill that a reasonably prudent person would exercise in
comparable circumstances.

(h) Accounting and auditing requirements

Section 59 of the Companies Law provides that a company shall cause proper
records of accounts to be kept with respect to (i) all sums of money received and
expended by the company and the matters with respect to which the receipt and
expenditure takes place; (ii) all sales and purchases of goods by the company and
(iii) the assets and liabilities of the company.

Section 59 of the Companies Law further states that proper books of account
shall not be deemed to be kept if there are not kept such books as are necessary to
give a true and fair view of the state of the company’s affairs and to explain its
transactions.

(i) Exchange control

There are no exchange control regulations or currency restrictions in effect in
the Cayman lIslands.

(j) Taxation

Pursuant to section 6 of the Tax Concessions Law (1999 Revision) of the
Cayman Islands, the Company has obtained an undertaking from the
Governor-in-Council:

(i) that no law which is enacted in the Cayman Islands imposing any tax to

be levied on profits or income or gains or appreciation shall apply to the
Company or its operations; and
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(i) in addition, that no tax be levied on profits, income gains or
appreciations or which is in the nature of estate duty or inheritance tax
shall be payable by the Company:

(aa) on orin respect of the shares, debentures or other obligations of
the Company; or

(bb) by way of withholding in whole or in part of any relevant payment
as defined in section 6(3) of the Tax Concessions Law (1999
Revision).

The undertaking for the Company is for a period of twenty years from 28 March
2006.

The Cayman Islands currently levy no taxes on individuals or corporations
based upon profits, income, gains or appreciations and there is no taxation in the
nature of inheritance tax or estate duty. There are no other taxes likely to be material
to the Company levied by the Government of the Cayman Islands save certain stamp
duties which may be applicable, from time to time, on certain instruments. The
Cayman Islands are not a party to any double tax treaties.

(k) Stamp duty on transfers

There is no stamp duty payable in the Cayman Islands on transfers of shares
of Cayman Islands companies save for those which hold interests in land in the
Cayman Islands.
()] Loans to directors

The Companies Law contains no express provision prohibiting the making of
loans by a company to any of its directors. However, the Articles provide for the
prohibition of such loans under specific circumstances.
(m) Inspection of corporate records

The members of the company have no general right under the Companies Law
to inspect or obtain copies of the register of members or corporate records of the

company. They will, however, have such rights as may be set out in the company’s
articles of association.
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(n) Register of members

A Cayman Islands exempted company may, subject to the provisions of its
articles of association, maintain its principal register of members and any branch
registers at such locations, whether within or outside the Cayman Islands, as the
directors may, from time to time, think fit. The Companies Law contains no
requirement for an exempted company to make any returns of members to the
Registrar of Companies in the Cayman Islands. The names and addresses of the
members are, accordingly, not a matter of public record and are not available for
public inspection.

(o) Winding up

A Cayman Islands company may be wound up either by (i) an order of the court
or (ii) voluntarily by a special resolution of its members. The court also has authority
to order winding up in a number of specified circumstances including where, in the
opinion of the court, it is just and equitable that such company be so wound up.

A voluntary winding up of a company occurs where the members so resolve in
general meeting by special resolution, or, in the case of a limited duration company,
when the period fixed for the duration of the company by its memorandum expires,
or where the event occurs on the occurrence of which the memorandum provides
that the company is to be dissolved. In the case of a voluntary winding up, such
company is obliged to cease to carry on its business from the time of passing the
resolution for voluntary winding up or upon the expiry of the period or the occurrence
of the event referred to above. Upon appointment of a liquidator, the responsibility
for the company’s affairs rests entirely in his hands and no further executive action
may be carried out without his approval.

A company is placed in liquidation either by an order of the court or by a
special resolution of its members. A liquidator is appointed whose duties are to
collect the assets of the company (including the amount (if any) due from the
contributories), settle the list of creditors and discharge the company’s liability to
them, ratably if insufficient assets exist to discharge the liabilities in full, and settle
the list of contributories (“members”) and divide the surplus assets (if any) amongst
them in accordance with the rights attaching to the shares.

In the case of a members’ voluntary winding up of a company, the company in
general meeting must appoint one or more liquidators for the purpose of winding up
the affairs of the company and distributing its assets.

When the affairs of a company are fully wound up, the liquidator must make up
an account of the winding up, showing how the winding up has been conducted and
the property of the company has been disposed of, and thereupon call a general
meeting of the company for the purposes of laying before it the account and giving
an explanation thereof. This general meeting shall be called by public notice or such
other means as the Registrar of Companies may direct.
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For the purpose of conducting the proceedings in winding up a company and
assisting the court, there may be appointed one or more persons to be called an
official liquidator or official liquidators; and the court may appoint to such office such
person or persons, either provisionally or otherwise, as it thinks fit, and if more than
one persons are appointed to such office, the court shall declare whether any act
required or authorised to be done by the official liquidator is to be done by all or any
one or more of such persons. The court may also determine whether any and what
security is to be given by an official liquidator on his appointment; if no official
liquidator is appointed, or during any vacancy in such office, all the property of the
company shall be in the custody of the court.

(p) Reconstructions

Reconstructions and amalgamations are governed by specific statutory
provisions under the Companies Law whereby such arrangements may be approved
by a majority in number representing 75% in value of members or creditors,
depending on the circumstances, as are present at a meeting called for such
purpose and thereafter sanctioned by the courts. Whilst a dissenting member would
have the right to express to the court his view that the transaction for which approval
is being sought would not provide the members with a fair value for their shares,
nonetheless the courts are unlikely to disapprove the transaction on that ground
alone in the absence of evidence of fraud or bad faith on behalf of management and
if the transaction were approved and consummated the dissenting member would
have no rights comparable to the appraisal rights (i.e. the right to receive paymentin
cash for the judicially determined value of their shares) ordinarily available, for
example, to dissenting members of a United States corporation.

(q) Take-overs

Where an offer is made by a company for the shares of another company and,
within four months of the offer, the holders of not less than 90% of the shares which
are the subject of the offer accept, the offeror may at any time within two months
after the expiration of the said four months, by notice require the dissenting
members to transfer their shares on the terms of the offer. A dissenting member may
apply to the court of the Cayman Islands within one month of the notice objecting to
the transfer. The burden is on the dissenting member to show that the court should
exercise its discretion, which it will be unlikely to do unless there is evidence of fraud
or bad faith or collusion as between the offeror and the holders of the shares who
have accepted the offer as a means of unfairly forcing out minority members.
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(r) Indemnification

Cayman Islands law does not limit the extent to which a company’s articles of
association may provide for indemnification of officers and directors, save to the
extent any such provision may be held by the court to be contrary to public policy, for
example, where a provision purports to provide indemnification against the
consequences of committing a crime.

4. GENERAL

Appleby, the Company’s legal adviser on Cayman Islands law, have sent to the
Company a letter of advice which summarises certain aspects of the Cayman Islands
company law. This letter, together with a copy of the Companies Law, is available for
inspection as referred to in the paragraph headed [®]. Any person wishing to have a
detailed summary of Cayman Islands company law or advice on the differences between it
and the laws of any jurisdiction with which he is more familiar is recommended to seek
independent legal advice.

- V-30 -




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [637.795 867.402]
>> setpagedevice


