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COMPANIES (JERSEY) LAW 1991
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION

of
United Company RUSAL Plc

The name of the Company is United Company RUSAL Plc.
The Company shall have unrestricted corporate capacity.
The Company is a public company.

The Company is a par value company.

The liability of each member arising from his holding of a share is limited to the
amount (if any) unpaid on it.

The authorised share capital of the Company is US$200,000,000 divided into
20,000,000,000 ordinary shares of US$0.01 each.
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COMPANIES (JERSEY) LAW 1991
COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of

UNITED COMPANY RUSAL PLC

INTERPRETATION

In these Atrticles, unless the context or law othsewequires, the following words
and expressions shall have the meanings respgcéissigned to them below:

1.1.1 “Annual General Meeting has the meaning ascribed to it in Article 13.2;

1.1.2 *“these Articles means these Articles of Association in their prasform or
as from time to time amended;

1.1.3 “associaté has the meaning attributed to it in the Listinglé€s;

1.1.4 “Auditors” means the auditors of the Company appointed puntsto these
Articles;

1.1.5 “Bankrupt” has the meaning ascribed to it in the Interpreta{Jersey) Law,
1954,

1.1.6 “Business Day means a day (other than a Saturday or a Sundayyhich
banks generally are open for the transaction ofmabbanking business (i) in
relation to payment obligations in each of the atytown of the payer, the
location of the payee account and any jurisdiciiorwhich banks must be
open in order to effect the payment; (ii) in thaqa to which any Notice may
be sent in accordance with these Articles; angl f@r the purposes of any
other Article, in Zurich, Geneva, Moscow, Londordakersey;

1.1.7 “certificated” means, in relation to a share, a share which a¢ in
uncertificated form;

1.1.8 “Clear Days means in relation to the period of a Notice thatiod excluding

1
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1.19

1.1.10

1.1.11

1.1.12

1.1.13

1.1.14

1.1.15

the day when the Notice is served or deemed toebeed and the day for
which it is given or on which it is to take effect;

“clearing housé means a clearing house recognised by the lawshef
jurisdiction in which the shares of the Companylated or quoted on a stock
exchange in such jurisdiction;

“Combined Group” means the Company and its Controlled Interests;

“Combined Group Member” means any member from time to time of the
Combined Group;

“Company’ means the company incorporated under the Lawespect of
which these Articles have been registered;

“Companies Act” means the United Kingdom Companies Act 1985 ard th
United Kingdom Companies Act 2006, to the extenfarce at the relevant
time;

“Control” in relation to any undertaking, means:

(a) the ownership or control (directly or indirectlyj more than 50 per
cent. of the voting share capital of the relevardartaking;

(b) the ability to direct (directly or indirectly) theasting of more than 50
per cent. of the votes exercisable at general dn@aship meetings of
the relevant undertaking on all, or substantidllyraatters;

(c) the direct or indirect right or power to appointremove directors of the
relevant undertaking holding a majority of the wgtirights at meetings
of the relevant board on all, or substantially mlgtters; or

(d) the right to exercise a dominant influence (asraefiin paragraph 4(1)
of Schedule 10A to the Companies Act) (directlyratirectly) over the
relevant undertaking by means of a right containeithe undertaking’s
constitutional documents or by virtue of a bindaugtract or otherwise;

“Controlled Interest” means in relation to any Person (tfRelevant
Person”), any other Person who is under the Control ofRleéevant Person
from time to time, antiControlled Interests” shall be construed accordingly;
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1.1.16

1.1.17

1.1.18

1.1.19

1.1.20

1121

1.1.22

1.1.23

1.1.24

1.1.25

1.1.26

1.1.27

1.1.28

“Designated Stock Exchandemeans a stock exchange in respect of which
the shares of the Company are listed or quotedwnede such stock exchange
deems such listing or quotation to be the prim&tnlg or quotation of the
Company;

“Directors” means the directors of the Company for the tiraiady;

“Electronic Communication” means a communication sent by electronic
transmission in any form through any medium;

“Executive Committe€ means the committee established in accordande wit
Article 22.3, whether established before or atteradoption of these Atrticles;

“Extraordinary General Meeting” has the meaning ascribed to it in Article
13.2;

“HKSE” means The Stock Exchange of Hong Kong Limited;

“Holder” means in relation to shares the Member whose naneatered in
the Register as the holder of the shares;

“independent non-executive directdr has the meaning attributed to it in the
Listing Rules;

“International Financial Reporting Standards’ means the international
financial reporting standards as adopted by thermational Accounting
Standards Board from time to time;

“the Law” means the Companies (Jersey) Law 1991 and angidsaty
legislation from time to time made thereunder, udahg any statutory
modifications or re-enactments for the time bemgprce in respect thereof;

“the Listing Rules’ means any rules governing the listing or quotad the
Company’s shares on the Designated Stock Exchamgenanded from time
to time;

“Member” means other Person whose name is entered in egester as the
Holder of shares in the Company;

“Month” means calendar month;
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1.1.29

1.1.30

1131

1.1.32

1.1.33

1.1.34

1.1.35

1.1.36

1.1.37

1.1.38

1.1.39

“Notice” means a notice in Writing unless otherwise speslify stated;
“Office” means the registered office of the Company;

“Officer” includes a Secretary but otherwise has the megaascribed to it in
the Law;

“Ordinary Resolution” means a resolution of the Company in general
meeting adopted by a simple majority of the votest at that meeting;

“Paid Up” includes credited as paid up;

“Person$ includes any corporation, general or limited parship, limited

liability company, unincorporated association, jowenture, trust, estate,
governmental authority, natural person, companyletaking, government,
state, agency or other legal entity, in each cabkether in its own or a
representative capacity and its successors armghassi

“Present in relation to general meetings of the Compangt Bmmeetings of
the Holders of any class of shares includes preéseattorney or by proxy or
in the case of a corporate shareholder by reprabesit

“Register’ means the register of Members required to be lepsuant to
Article 41 of the Law and/or the register of Mendeanaintained pursuant to
the Uncertificated Securities Order and, where tbatext requires, any
overseas branch register and any register maintdigehe Company or the
approved operator of persons holding any renouteeggit of allotment of a
share and cognate expressions shall be constraeddagly;

“Seal means the common seal of the Company;

“Secretary’ means any Person appointed to perform any ofdinges of
secretary of the Company (including an assistardemuty secretary) and in
the event of two or more Persons being appointgdiaissecretaries any one
or more of the Persons so appointed;

“Signed' includes a signature or representation of a gigeaaffixed by
mechanical or other means and where a documer isetsigned by a
company, an association or a body of Persons the Weigned' shall be
construed as including the signature of a duly @uglkd representative on its
behalf as well as any other means by which it wowddmally execute the

4
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1.2

13

1.1.40

1141

1.1.42

1.1.43

1.1.44

document;

“Special Resolutiofi means a resolution of the Company passed asaatpe
resolution by a majority of not less than threertpra of Members who (being
entitled to do so) vote in person, or by proxyaageneral meeting of the
Company of which not less than twenty-one ClearsD&iotice, specifying
the intention to propose the special resolutiontieen given. Provided that,
if it is so agreed by a majority in number of thembers having the right to
attend and vote at such meeting upon the resolubeing a majority together
holding not less than ninety-five per cent. of théal voting rights of the
Members who have that right a resolution may be@sed and passed as a
special resolution at a meeting at which less ttveenty-one Clear Days’
Notice has been given in accordance with the Law;

“subsidiary” has the meaning given to it in the Law;

“Uncertificated Securities Order means the Companies (Uncertificated
Securities) (Jersey) Order 1999, as amended; and

“uncertificated” means, in relation to a share, a share title kacky to the
extent permitted by any relevant Designated StocthBnge, is recorded in
the register as being held in uncertificated forrd #tle to which, by virtue of
the Uncertificated Securities Order, may be tramsteby means of a relevant
system; and

“in Writing ” includes written, printed, telexed, electronigaftansmitted or
represented or reproduced by any other mode oésepting or reproducing
words in a visible form.

Save as defined herein and unless the context vaeerrequires, words or
expressions contained in these Articles shall beasame meaning as in the Law but
excluding any statutory modification thereof nofance when these Articles become
binding on the Company.

In these Articles, unless the context or law othsewequires:

131

1.3.2

words and expressions which are cognate to thdsgedan Article 1.1 shall
be construed accordingly;

the word ‘may” shall be construed as permissive and the waftdall” shall
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1.3.3

134

135

1.3.6

1.3.7

1.3.8

1.3.9

1.3.10

be construed as imperative;

words importing the singular number only shall bestrued as including the
plural number andgice versa;

words importing the masculine gender only shalttwestrued as including the
feminine and neuter genders;

references to the wordlividend” includes any “distribution” as defined in
Article 114 of the Law;

references to enactments are to such enactmerdaseagom time to time
modified, re-enacted or consolidated and shaluhelany enactment made in
substitution for an enactment that is repealed,;

the expressionsapproved operator’, “operator’s instruction”, “issuer’,
and ‘participating security” have the meaning as in the Uncertificated
Securities Order,;

“relevant systeni means a computer system which has the purposes
described in article 2 of the Uncertificated SetvesiOrder;

all references in the Articles to the giving of tnugtions by means of a
relevant system shall be deemed to relate to aepsoputhenticated
dematerialised instruction given in accordance wille Uncertificated
Securities Order. Notwithstanding the other priovis of these Articles, the
giving of such instructions shall be subject to:

(@) the facilities and requirements of the relevantesys
(b) the Uncertificated Securities Order;

(c) the extent to which such instructions are permitbgdor practicable
under the rules and practices from time to timéhefapproved operator
of the relevant system; and

(d) the extent to which such instructions are permitbgdthe rules and
requirements of any relevant Designated Stock Exgdaand/or
applicable regulatory authority; and

references to a numbered Article are to the ArtEbe numbered of these
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1.4

15

2.1

2.2

2.3

2.4

2.5

Articles.

The clause and paragraph headings in these Artagiedor convenience only and
shall not be taken into account in the construatiomterpretation of these Articles.

The Memorandum of Association and these Articles anly capable of being
amended by the passing of a Special Resolution.

SHARE CAPITAL

The share capital of the Company is as specifigtienMemorandum of Association
and the shares of the Company shall have the raggidsbe subject to the conditions
contained in these Atrticles.

Without prejudice to any special rights for the ¢itmeing conferred on the Holders of
any shares or class of shares (which special rigfdl not be varied or abrogated
except with such consent or sanction as is heteinpfovided) any share or class of
shares in the capital of the Company may be issutdsuch preferred, deferred or
other special rights or such restrictions whetheragard to dividends, return of
capital, voting or otherwise as the Company maynfrime to time by Ordinary
Resolution determine.

The Directors may issue warrants to subscrdreahy class of Shares or other
securities of the Company, which warrants may Iseied on such terms as the
Directors may from time to time determine. Wher@nants are issued in registered
form, no certificate thereof shall be issued tdaeg one that has been lost unless the
Directors are satisfied beyond reasonable doubthiesoriginal certificate thereof has
been destroyed and the Company has received amiiiyeand a payment of such
reasonable fee as the Directors think fit.

The Company may issue fractions of shares in aeooel with and subject to the
provisions of the Law provided that:

2.4.1 afraction of a share shall be taken into accoumteitermining the entitlement
of a Member as regards dividends or on a windingaad

2.4.2 afraction of a share shall not entitle a Membex t@te in respect thereof.
Subject to the provisions of the Law, the Compaiay finom time to time:

2.5.1 issue; or
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2.6

2.7

2.8

29

2.10

2.5.2 convert any existing non-redeemable shares (whetbeed or not) into,

shares which are to be redeemed or are liableetoetbeemed at the option of the
Company or at the option of the Holder thereof anduch terms and in such manner as
may be determined by Special Resolution. Where Goepany purchases for
redemption a redeemable share, purchases not Mg the market or by tender
shall be limited to a maximum price as may frometito time be determined by the
Company in the Special Resolution, either geneaallyith regard to specific purchases.
If purchases are by tender, tenders shall be @laila all Members alike.

Subject to the provisions of the Law, the Compargypurchase its own shares
(including redeemable shares) in any manner awbodmr not prohibited by the Law,
provided always that for so long as the Shareslisted on the HKSE, any such
purchase shall also comply with the requirementsthef Companies Ordinance
(Cap.32 of the Laws of Hong Kong) from time to timdorce as if the Company was
incorporated in Hong Kong unless the HKSE waives tequirement for companies
incorporated outside Hong Kong (in which case then@any shall then comply with
the requirements of the HKSE from time to timearck, if any).

Subject to the provisions of these Articles and dingction that may be given by the
Company in general meeting and where applicableules of any Designated Stock
Exchange, the unissued shares for the time beitigeircapital of the Company shall
be at the disposal of the Directors who may aljpgnt options over or otherwise
dispose of them to such Persons at such times andrgly on such terms and
conditions as they think fit.

The Company may pay commissions as permitted bylLtwe. Subject to the
provisions of the Law any such commission may hisfead by the payment of cash
or by the allotment of fully or partly paid sham@spartly in one way and partly in the
other.

Except as otherwise provided by these Articles prldw, no Person shall be
recognised by the Company as holding any share apgntrust and the Company
shall not be bound by or be compelled in any waydoognise any equitable,
contingent, future or partial interest in any shareany interest in any fraction of a
share or any other right in respect of any shace@xan absolute right to the entirety
thereof in the Holder.

The Company may give financial assistance for th@gse of or in connection with a
purchase made or to be made by any person of argslin the Company in any

8
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2.11

2.12

2.13

2.14

2.15

manner authorised or not prohibited by the Lawyioled always that for so long as
the Shares are listed on the HKSE, any such pmvisf financial assistance shall
also comply with the requirements of the Compaedinance (Cap.32 of the Laws
of Hong Kong) from time to time in force as if tl@mpany was incorporated in
Hong Kong unless the HKSE waives this requirementcompanies incorporated
outside Hong Kong (in which case the Company shian comply with the
requirements of the HKSE from time to time in fqriéany).

Subject to the Law, the Uncertificated Securitieddd and the rules and requirements
of any Designated Stock Exchange and/or applicagelatory authority, the board of
Directors has the power to resolve that a classhafes shall become a participating
security and/or that a class of shares shall dedse a participating security.

Uncertificated shares of a class are not to berdegaas forming a separate class from
certificated shares of that class.

A Member may, in accordance with the Uncertificateecurities Order, change a
share of a class which is a participating secuiityn a certificated share to an
uncertificated share and from an uncertificatedresita a certificated share and the
Company or a Director may exercise a power of a#gr herewith and deemed
granted by the relevant Member, to do all such actsto execute all such documents
and agreements on behalf of such Member in ordehamge an uncertificated share
into a certificated share.

The Company may give notice to a Member requirihg Member to change

uncertificated shares to certificated shares byithe stated in the notice. The notice
may also state that the Member may not changeficatéid shares to uncertificated
shares. If the Member does not comply with theceotthe board of Directors may
authorise a person to change the uncertificatedesh@® certificated shares in the
name and on behalf of the Member.

While a class of shares is a participating secuthg Articles only apply to an
uncertificated share of that class to the extestttiey are consistent with:

2.15.1 the holding of shares of that class in uncerti@daform;
2.15.2 the transfer of title to shares of that class bpmseof a relevant system; and

2.15.3 the Uncertificated Securities Order.

BLAW-15373344-12



3.1

3.2

4.1

4.2

SHARE PREMIUM ACCOUNT

Except as provided in Article 3.2, where the Conypasues shares at a premium, the
amount or value (as determined by the Directors)any premiums shall be
transferred, as and when the premiums are PaidtdJp, share premium account
which shall be kept in the books of the Companthan manner required by the Law.
The sums for the time being standing to the creidihe share premium account shall
be applied only in accordance with the Law.

Where the Law permits the Company to refrain freemsferring any amount to a
share premium account, that amount need not bewssférred; but the Directors may
if they think fit nevertheless cause all or anytmdrsuch amount to be transferred to
the relevant share premium account.

ALTERATION OF SHARE CAPITAL
The Company may by Special Resolution:

4.1.1 increase its share capital by such sum to be diviii® shares of such amount
and in such currency or currencies as the resolyiescribes;

4.1.2 consolidate and divide all or any of its share @dpinto shares of larger
amount than its existing shares;

4.1.3 convert all or any of its fully paid shares intodkt, and reconvert that stock
into fully paid shares of any denomination;

4.1.4 subject to the provisions of the Law, sub-divideshares, or any of them, into
shares of smaller amount than is fixed by the M@mdum and the resolution
may determine that, as between the shares resfitingthe sub-division, any
of them may have any preference or advantage aparewh with the others;

4.1.5 subject to the provisions of the Law convert oratemate any of its shares the
nominal value of which is expressed in one curranty shares of a nominal
value of another currency; and

4.1.6 cancel shares which, at the date of the passitigeafesolution, have not been
taken or agreed to be taken by any person and @imihe amount of its share
capital by the amount of the shares so cancelled.

Any new shares created on an increase or otharatdte of share capital shall be

10
BLAW-15373344-12



4.3

4.4

5.1

52

5.3

6.1

issued upon such terms and conditions as the Compag by Ordinary Resolution
determine.

Any capital raised by the creation of new shareslsbinless otherwise provided by
the conditions of issue of the new shares, be densil as part of the original capital
and the new shares shall be subject to the pragsib these Articles with reference
to the payment of calls, transfer and transmissibnshares, lien or otherwise
applicable to the existing shares in the Company.

Subiject to the provisions of the Law, the Compaay fwy Special Resolution reduce its
share capital and its share premium account imayy

VARIATION OF RIGHTS

Whenever the capital of the Company is divided idiferent classes of shares the
special rights attached to any class may (unldssrweise provided by the terms of
issue of the shares of that class) be varied agabed either whilst the Company is a
going concern or during or in contemplation of aang up:

5.1.1 with the consent in Writing of the Holders of thffieeirths of the issued shares
of that class; or

5.1.2 with the sanction of a Special Resolution passeal sgparate meeting of the
Holders of shares of that class.

To every such separate meeting all the provisidnhese Articles and of the Law
relating to general meetings of the Company oh&pgroceedings thereat shall apply
mutatis mutandis except that the necessary quorum shall be twooRegrsolding or
representing at least one third in nominal amoditih@ issued shares of that class but
so that if at any adjourned meeting of such Hol@degsiorum as above defined is not
Present those Holders who are Present shall beramu

The special rights conferred upon the Holders of slmares or class of shares issued
with preferred, deferred or other special rightsallsijunless otherwise expressly

provided by the conditions of issue of such shdbesjleemed not to be varied by the
creation or issue of further shares ranking aftgaad passu therewith.

REGISTER OF MEMBERS

The Directors shall maintain or cause to be maietia Register in the manner
required by the Law. The Register shall be kephatOffice or at such other place in

11
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6.2

6.3

6.4

7.1

7.2

the Island of Jersey as the Directors from timéirtee determine. In each year the
Directors shall prepare or cause to be preparedikadan annual return containing
the particulars required by the Law. The Comparay rkeep an overseas branch
register in accordance with the Law.

The Company shall not be required to enter the sashenore than four joint Holders
in the Register.

The Register and any overseas branch register aflddes as the case may be, shall
be open to inspection by the Members and otheopens accordance with the Law.

Subject to applicable law, the Register including averseas or local or other branch
register of Members may, after notice has beenngikg advertisement in an
appointed newspaper or any other newspapers indaroe with the requirements of
the Designated Stock Exchange, be closed at suwbstor for such periods not
exceeding in the whole thirty (30) days in eachryesathe Directors may determine
and either generally or in respect of any classhafes. The period of 30 days may be
subsequently extended in respect of any year atioal to the Register by an ordinary
resolution passed at a general meeting of the Coynipathat year, provided that the
said period shall not be extended beyond 60 dageyryear. The Company shall, on
demand, furnish any person seeking to inspect thgisker or part of the Register
which is closed with a certificate under the hahthe Secretary stating the period for
which, and by whose authority, it is closed.

SHARE CERTIFICATES
Every Member shall be entitled:

7.1.1 without payment upon becoming the Holder of anyreshdo one certificate
for all the shares of each class held by him armhugansferring a part only of
the shares comprised in a certificate to a newficate for the remainder of
the shares so comprised; or

7.1.2 upon payment of such reasonable sum for each icatéfas the Directors
shall from time to time determine to several ciexdies each for one or more
of his shares of any class, provided that suclsifiedl not exceed the relevant
maximum amount as the Designated Stock Exchangefmoaytime to time
determine.

Every certificate shall be issued within one Moiatfter allotment or lodgment of

12
BLAW-15373344-12



7.3

7.4

7.5

8.1

8.2

transfer (or within such other period as the coodg of issue shall provide) and shall
be executed by the Company. A certificate for ebawarrants or debentures or
representing any other form of securities of then@any shall be issued under the
Seal of the Company, which for this purpose, mag deplicate Seal.

Every certificate shall further specify the shatesvhich it relates and the amount
Paid Up thereon and if so required by the Law tisirdyuishing numbers of such
shares.

The Company shall not be bound to issue more tmancertificate in respect of a
share held jointly by several Persons and delioéry certificate for a share to one of
several joint Holders shall be sufficient delivémyall such Holders.

If a share certificate shall be worn out, defackx$t or destroyed a duplicate
certificate may be issued on payment of such redsderiee and on such terms (if any)
as to evidence and indemnity and the payment ofobpbcket expenses of the
Company in relation thereto as the Directors think

LIEN

The Company shall have a first and paramount lreewery share (not being a fully
paid share) for all monies (whether presently pkyaio not) called or payable at a
fixed time in respect of that share and the Compsimgil also have a first and
paramount lien on all shares (other than fully gghdres) registered in the name of a
single Member for all the debts and liabilities saich Member or his estate to the
Company whether the period for the payment or disgdh of the same shall have
actually commenced or not and notwithstanding that same are joint debts or
liabilities of such Member or his estate and aryeotPerson whether a Member or
not. The Company's lien (if any) on a share sbeglend to all dividends or other
monies payable thereon or in respect thereof. Dinectors may resolve that any
share shall for such period as they think fit beregt from the provisions of this
Article.

The Company may sell in such manner as the Dire¢tonk fit any shares on which
the Company has a lien but no sale shall be matessithe monies in respect of
which such lien exists or some part thereof arasopresently payable nor until
fourteen Clear Days have expired after a Noticengtaand demanding payment of the
monies presently payable and giving Notice of ititento sell in default shall have
been served on the Holder for the time being of ghares or the Person entitled

13
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8.3

8.4

9.1

9.2

9.3

9.4

9.5

9.6

9.7

thereto by reason of the death, bankruptcy or iaci&pof such Holder.

To give effect to any such sale the Directors maha@rise some Person to execute an
instrument of transfer of the shares sold to threlmaser thereof. The purchaser shall
be registered as the Holder of the shares so @amdfand he shall not be bound to
see to the application of the purchase money radf Bis title to the shares be affected

by any irregularity or invalidity in the proceedsm reference to the sale.

The net proceeds of such sale after payment ofdbts of such sale shall be applied
in or towards payment or satisfaction of the debliability in respect of which the
lien exists so far as the same is presently payafdeany residue shall (subject to a
like lien for debts or liabilities not presentlyyadle as existed upon the shares prior
to the sale) be paid to the Person entitled tshiaees at the time of the sale.

CALLS ON SHARES

The Directors may subject to the provisions of ¢hasticles and to any conditions of
allotment from time to time make calls upon the Nbems in respect of any monies
unpaid on their shares (whether on account of tdreimal value of the shares or by
way of premium) and each Member shall (subject émdp given at least fourteen
Clear Days' Notice specifying the time or times gace of payment) pay to the
Company at the time or times and place so spedified@mount called on his shares.

A call may be required to be paid by instalments.

A call may before receipt by the Company of any slire thereunder be revoked in
whole or in part and payment of a call may be pms#ol in whole or in part.

A Person upon whom a call is made shall remainldidbr calls made upon him
notwithstanding the subsequent transfer of theeshiar respect whereof the call was
made.

A call shall be deemed to have been made at the wmen the resolution of the
Directors authorising the call was passed.

The joint Holders of a share shall be jointly aeglezally liable to pay all calls and all
other payments to be made in respect of such share.

If a sum called in respect of a share is not pafbrie or on the day appointed for
payment thereof the Person from whom the sum iswlebe required to pay interest
on the sum from the day appointed for payment tfdrethe time of actual payment
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9.8

9.9

9.10

10.

10.1

10.2

10.3

at a rate determined by the Directors but the Darscshall be at liberty to waive
payment of such interest wholly or in part.

Any sum which by or pursuant to the terms of isstia share becomes payable upon
allotment or at any fixed date whether on accodith® nominal value of the share or
by way of premium shall for the purposes of thesickes be deemed to be a call duly
made and payable on the date on which by or purdaahe terms of issue the same
becomes payable and in case of non-payment allelewant provisions of these
Articles as to payment of interest, forfeiture,reader or otherwise shall apply as if
such sum had become due and payable by virtueaf duly made and notified.

The Directors may on the issue of shares diffeatmtbetween the Holders as to the
amount of calls to be paid and the times of payment

The Directors may if they think fit receive fromyaMember an advance of monies
which have not yet been called on his shares oclwhave not yet fallen due for
payment. Such advance payments shall, to theengxextinguish the liability in
respect of which they are paid. The Company mgyimarest on any such advance,
at such rate as the Directors think fit, for theiquk covering the date of payment to
the date (theDue Dat€) when the monies would have been due had theyaeh
paid in advance. For the purposes of entitleneedividends, monies paid in advance
of a call or instalment shall not be treated ad paitil the Due Date.

FORFEITURE OF SHARES

If a Member fails to pay any call or instalmentaofall on or before the day appointed
for payment thereof the Directors may at any timeréafter during such time as any
part of such call or instalment remains unpaid seavNotice on him requiring
payment of so much of the call or instalment asripaid together with any interest
which may have accrued and any costs, charges>@ahges which may have been
incurred by the Company by reason of such non-payme

The Notice shall name a further day (not earli@ntthe expiration of fourteen Clear
Days from the date of service of such Notice) onbefore which the payment

required by the Notice is to be made and the pldoere payment is to be made and
shall state that in the event of non-payment diefore the time appointed and at the
place appointed the shares in respect of whiclcaéllevas made will be liable to be

forfeited.

If the requirements of any such Notice as aforeaeednot complied with any share in

15
BLAW-15373344-12



10.4

10.5

10.6

10.7

respect of which such Notice has been given magngt time thereafter before
payment of all calls and interest due in respestebf has been made be forfeited by a
resolution of the Directors to that effect and starffeiture shall include all dividends
which shall have been declared on the forfeitedeshand not actually paid before the
forfeiture.

When any share has been forfeited in accordande tivése Articles, Notice of the
forfeiture shall forthwith be given to the Holdefrtbe share or the Person entitled to
the share by transmission as the case may be aawtignof such Notice having been
given and of the forfeiture with the date therebhls forthwith be made in the
Register opposite to the entry of the share bubrfeiture shall be invalidated in any
manner by any omission or neglect to give such d¢otr to make such entry as
aforesaid.

The Directors may, at any time after serving a totn accordance with Article 10.1,
accept from the Member concerned the surrendeundlf shares as are the subject of
the Notice, without the need otherwise to complshwihe provisions of Articles 10.1
to 10.4. Any such shares shall be surrendered diatedy and irrevocably upon the
Member delivering to the Company the share cedtiéicfor the shares and such
surrender shall also constitute a surrender afigitiends declared on the surrendered
shares but not actually paid before the surrendene Company shall, upon such
surrender forthwith make an entry in the Regisfethe surrender of the share with
the date thereof but no surrender shall be inveddian any manner by any omission
or neglect to make such entry as aforesaid.

A forfeited or surrendered share shall become thearty of the Company and may

be sold, re-allotted or otherwise disposed of eitieethe Person who was before
forfeiture or surrender the Holder thereof or émditthereto or to any other Person
upon such terms and in such manner as the Direittimis fit and at any time before a

sale, re-allotment or other disposition the fotfetor surrender may be cancelled on
such terms as the Directors think fit. Where far purposes of its disposal a forfeited
or surrendered share is to be transferred to anyoRdhe Directors may authorise

some Person to execute an instrument of transtirecghare to that Person.

A Member whose shares have been forfeited or sdered shall cease to be a
Member in respect of the forfeited or surrendeteates and shall (if he has not done
so already) surrender to the Company for cancetiatihe certificate for the shares
forfeited or surrendered. Notwithstanding the ddtire or the surrender such
Member shall remain liable to pay to the Comparyrainies which at the date of
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10.8

11.

111

11.2

11.3

114

115

forfeiture or surrender were presently payable iny im respect of those shares with
interest thereon at the rate at which interest pagble before the forfeiture or
surrender or at such rate as the Directors mayrdete from the date of forfeiture or
surrender until payment, provided that the Directory waive payment wholly or in
part or enforce payment without any allowance & Yalue of the shares at the time
of forfeiture or surrender or for any consideratieneived on their disposal.

A declaration under oath by a Director or the Secye(or by an Officer of a
corporate Secretary) that a share has been ddgitéat or surrendered on a specified
date shall be conclusive evidence of the factsethestated as against all Persons
claiming to be entitled to the share. The dedlamaand the receipt of the Company
for the consideration (if any) given for the sharethe sale re-allotment or disposal
thereof together with the certificate for the shdefivered to a purchaser or allottee
thereof shall (subject to the execution of an insnt of transfer if the same be so
required) constitute good title to the share. Pleson to whom the share is sold, re-
allotted or disposed of shall be registered asHbileler of the share and shall not be
bound to see to the application of the considamatibany) nor shall his title to the
share be affected by any irregularity in or invidicbf the proceedings in respect of
the forfeiture, surrender, sale, re-allotment gpdsal of the share.

TRANSFER OF SHARES

Save as otherwise permitted under the provisionh@fLaw or these Articles, all
transfers of shares shall be affected using arumsnt of transfer.

The instrument of transfer of any share shall bé/niting in any usual common form
or in any form approved by the Designhated Stockhiarge or any form approved by
the Directors and may be under hand or, if thesfiexor or the transferee is a clearing
house or its nominee(s), by hand or machine imgdirdignature or by such other
manner of execution as the board of Directors npgyave from time to time.

The instrument of transfer of any share shall bgn&l by or on behalf of the

transferor and in the case of an unpaid or paig ghare by the transferee. The
transferor shall be deemed to remain the Holdathefshare until the name of the
transferee is entered in the Register in respecedtt.

A Member may transfer all or any of his uncertifexh shares in accordance with the
Uncertificated Securities Order.

Fully paid shares of the Company shall be free famm restriction on transfer (except
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11.6

11.7

11.8

11.9

11.10

11.11

where permitted by the Designated Stock Exchangd)shall also be free from all
liens. The Directors may in their absolute disorend without assigning any reason
therefor refuse to register the transfer of a ieatied share which is not fully paid up
including without limitation a transfer of such séato a Person of whom they do not
approve and a transfer of a certificated share luotwthe Company has a lien.

The Directors may also refuse to register the fesinsf a share unless the instrument
of transfer:

11.6.1 is lodged at the Office or at such other placeh&sRirectors may appoint
accompanied by the certificate for the shares thvit relates and such other
evidence as the Directors may reasonably requirghtw the right of the
transferor to make the transfer;

11.6.2 is in respect of only one class of shares; and
11.6.3 is in favour of not more than four transferees.

If the Directors refuse to register a transfer afhare they shall within two Months
after the date on which the instrument of transfas lodged with the Company send
to the proposed transferor and transferee Noti¢keofefusal.

All instruments of transfer relating to transfefssbares which are registered shall be
retained by the Company but any instrument of fean®lating to transfers of shares
which the Directors decline to register shall (gtae any case of fraud) be returned
to the Person depositing the same.

The registration of transfers of shares or of ti@issof any class of shares may be
suspended at such times and for such periods aditleetors may determine,
provided always that such registration shall nostigpended for more than thirty days
in any calendar year. Unless otherwise permittgdhie Uncertificated Securities
Order, the Company may not close any registeringlab a participating security
without the consent of the approved operator ofd¢evant system.

Unless otherwise decided by the Directors in tisele discretion no fee shall be
charged in respect of the registration of any umagnt of transfer or other document
relating to or affecting the title to any shareo the extent that the Directors decide to
charge a fee in respect of the registration, tleesteall be the same or less than the
maximum amount prescribed by the Designated Stack&hge from time to time.

In respect of any allotment of any share the Dinscshall have the same right to decline
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12.

12.1

12.2

12.3

12.4

12.5

to approve the registration of any renouncee ofaiojtee as if the application to allot
and the renunciation were a transfer of a sharenthdse Articles.

TRANSMISSION OF SHARES AND UNTRACEABLE MEMBERS

In the case of the death of a Member the survivauovivors where the deceased was
a joint Holder and the executors or administratdrhe deceased where he was a sole
or only surviving Holder shall be the only Persaasognised by the Company as
having any title to his interest in the sharesrmthing in this Article shall release the
estate of a deceased joint Holder from any ligbihtrespect of any share which had
been jointly held by him.

Any Person becoming entitled to a share in consemef the death, bankruptcy or
incapacity of a Member may upon such evidence &sstttle being produced as may
from time to time be required by the Directors auibject as hereinafter provided
elect either to be registered himself as the Hotdehe share or to have some Person
nominated by him registered as the Holder thereof.

If the Person so becoming entitled shall electedadgistered himself he shall deliver
or send to the Company a Notice Signed by himrgjatiat he so elects. If he shall
elect to have another Person registered he siséfiytais election by an instrument of
transfer of the share in favour of that Person. thé¢ limitations restrictions and
provisions of these Articles relating to the righttransfer and the registration of
transfers of shares shall be applicable to any slatite or instrument of transfer as
aforesaid as if it were an instrument of transteroeited by the Member and the death,
bankruptcy or incapacity of the Member had not ol

A Person becoming entitled to a share by reastimeodleath, bankruptcy or incapacity
of a Member shall be entitled to the same divideartt$ other advantages to which he
would be entitled if he were the Holder of the ghakcept that he shall not before
being registered as the Holder of the share bélexhin respect of it to exercise any
right conferred by membership in relation to megdirof the Company provided
always that the Directors may at any time give ditiequiring any such Person to
elect either to be registered himself or to tran#iie share and if the Notice is not
complied with within one Month such Person shalbbemed to have so elected to be
registered himself and all the restrictions on titamsfer and transmission of shares
contained in these Articles shall apply to suclct@e.

Without prejudice to the rights of the Company unéidicle 12.6, the Company may
cease sending cheques for dividend entitlementvaitend warrants by post if such
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12.6

12.7

12.8

cheques or warrants have been left uncashed ondmsecutive occasions. However,
the Company may exercise the power to cease serthiegues for dividend
entitlements or dividend warrants after the firstasion on which such a cheque or
warrant is returned undelivered.

Subject to the Uncertificated Securities Ordiee Company shall have the power to sell,
in such manner as the Directors think fit, any ekaxf a Member who is untraceable,
but no such sale shall be made unless:

12.6.1 all cheques or warrants in respect of dividendhefshares in question, being
not less than three in total number, for any sugabpi@ in cash to the holder
of such shares in respect of them sent duringdleant period in the manner
authorised by the Articles have remained uncashed,;

12.6.2 so far as it is aware at the end of the relevanbgethe Company has not at
any time during the relevant period received amyciation of the existence of
the Member who is the holder of such shares or péraon entitled to such
shares by death, bankruptcy or operation of law; an

12.6.3 the Company, if so required by the Listing Rules lgaven notice to, and
caused advertisement in newspapers in accordarhbetive requirements of,
the Designated Stock Exchange to be made of istioin to sell such shares
in the manner required by the Designated Stock &xgé, and a period of
three months or such shorter period as may be atloly the Designated
Stock Exchange has elapsed since the date of slveltidgement.

For the purpose of the foregoing, theelevant period” means the period
commencing twelve years before the date of pulidinadf the advertisement referred
to in Article 12.6 and ending at the expiry of ffexiod referred to in that Article.

To give effect to any such sale the Directors mah@ise some person to transfer the
said shares and an instrument of transfer signetherwise executed by or on behalf
of such person shall be as effective as if it haginbexecuted by the registered holder
or the person entitled by transmission to sucheshaand the purchaser shall not be
bound to see to the application of the purchaseemor shall his title to the shares
be affected by any irregularity or invalidity inethproceedings relating to the sale and
in relation to an uncertificated share may reqtheeapproved operator to convert the
share into certificated form in accordance with Wecertificated Securities Order.
The net proceeds of the sale will belong to the @amy and upon receipt by the
Company of such net proceeds it shall become iedetat the former Member for an
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13.

13.1

13.2

13.3

13.4

135

amount equal to such net proceeds. No trust bleatireated in respect of such debt
and no interest shall be payable in respect aidtitae Company shall not be required
to account for any money earned from the net pasegdich may be employed in the
business of the Company or as it thinks fit. Aalesunder this Article shall be valid
and effective notwithstanding that the Member haddithe shares sold is dead,
bankrupt or otherwise under any legal disabilitynmapacity.

GENERAL MEETINGS

The Company shall in each calendar year hold argkemeeeting as its Annual

General Meeting at such time and place as may berrdmed by the Directors

provided that so long as the Company holds it$ Arsmnual General Meeting within

eighteen Months of its incorporation it need nddhbin the year of its incorporation

or in the following year. Not more than fifteen mtles (or such longer period as the
Designated Stock Exchange or the Law may authorsgd&ll elapse between

subsequent Annual General Meetings.

The above mentioned general meeting shall be calted “Annual General
Meeting”. All other general meetings shall be calleBxtraordinary General
Meetings'.

The Directors may whenever they think fit convene Extraordinary General
Meeting.

Any one or more Members holding at the date of démd a requisition not less than
5 (five) per cent of the paid up capital of the Quamy carrying the right of voting at
general meetings of the Company shall at all tirhase the right, by written

requisition to the Directors or the Secretary, éguire an Extraordinary General
Meeting to be called by the Directors for the temi®n of any business specified in
such requisition, and such meeting shall be helthimitwo (2) months after the

deposit of such requisition. If there are not gt Directors to convene the
Extraordinary General Meeting any Director or angriber may convene such a
meeting.

If the Directors do not within 21 days from the elaff the deposit of the requisition
proceed duly to call a meeting to be held withinmnths of that date, the
requisitionists, or any of them representing mdrantone half of the total voting
rights of all of them, may themselves call a magtiout a meeting so called shall not
be held after 3 months from that date, and allaealsle expenses incurred by the
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13.6

14.

requisitionist(s) as a result of the failure of tsward of Directors shall be reimbursed
to the requisitionist(s) by the Company.

At any Extraordinary General Meeting called purguna requisition unless such
meeting is called by the Directors no businessrdtten that stated in the requisition as
the objects of the meeting shall be transacted.

CLASS MEETINGS

Save as otherwise provided in these Articles hallgrovisions of these Articles and of the Law
relating to general meetings of the Company arttiéqroceedings thereat shall appiytatis
mutandis to every class meeting. A Director who is ertitk® receive Notice of general
meetings of the Company in accordance with Artidet shall also be entitled, unless he has
notified the Secretary in Writing of his contramgsite, to receive Notice of all class meetings.
At any class meeting the Holders of shares ofelevant class shall on a poll have one vote in
respect of each share of that class held by them.

15.

15.1

15.2

15.3

154

NOTICE OF GENERAL MEETINGS

At least twenty-one Clear Days' Notice shall beegiwf every Annual General
Meeting and of every general meeting called forphesing of a Special Resolution
and at least fourteen Clear Days’ Notice shallikergof all other general meetings.

A meeting of the Company shall notwithstanding tihas called by shorter Notice
than that specified in Article 15.1 be deemed twehbeen duly called if it is so
agreed:

15.2.1 in the case of an Annual General Meeting by all Bhembers entitled to
attend and vote thereat; and

15.2.2 in the case of any other meeting by a majority iimber of the Members
having a right to attend and vote at the meetinggo@ majority together
holding not less than ninety-five per cent in noahwalue of the shares giving
that right.

Every Notice shall specify the place the day anel time of the meeting and the
general nature of the business to be transactednath@ case of an Annual General
Meeting shall specify the meeting as such.

Subject to the provisions of these Articles andaty restrictions imposed on any
shares, Notice of every general meeting shall bergito all the Members, to all
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15.5

15.6

15.7

15.8

15.9

Persons entitled to a share in consequence ofethin doankruptcy or incapacity of a
Member, to the Auditors (if any) and to every Digeowvho has notified the Secretary
in Writing of his desire to receive Notice of geslaneetings.

In every Notice calling a meeting of the Compangréhshall appear with reasonable
prominence a statement that a Member entitled tenadtand vote is entitled to
appoint one or more proxies to attend and voteeatsof him and that a proxy need
not also be a Member.

The accidental omission to give Notice of a meetongr the non-receipt of Notice of
a meeting by any Person entitled to receive Ndai@@l not invalidate the proceedings
at that meeting.

The Company shall, on the requisition in Writingsafich number of Members as is
specified at Article 15.8 below and (unless the @any otherwise resolves) at the
expense of the requisitionists-

15.7.1 give to Members entitled to receive notice of thextnAnnual General
Meeting notice of any resolution which may propebdg moved and is
intended to be moved at that meeting; and

15.7.2 circulate to Members entitled to have notice of geyeral meeting sent to
them any statement of not more than 1000 words we$ipect to the matter
referred to in any proposed resolution or the essno be dealt with at that
meeting.

The number of Members necessary for such writtquiséion shall be-

15.8.1 any number of Members representing not less thaafamieth of the total
voting rights of all Members having at the datetled requisition a right to
vote at the meeting to which the requisition redate

15.8.2 not less than 50 Members holding shares in the @agnpn which there has
been paid up an average sum, per member, of aguivaéent to not less than
2,000 Hong Kong dollars.

Notice of any such resolution shall be given, amy such statement shall be
circulated, to Members entitled to have noticehef meeting sent to them by serving a
copy of the resolution or statement on each sucimi&e in any manner permitted for
service of notice of the meeting, and notice of angh resolution shall be given to
any other Member by giving notice of the generdédf of the resolution in any
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manner permitted for giving him notice of meetirgsthe Company: Provided that

the copy shall be served, or notice of the efféthe resolution shall be given, as the
case may be, in the same manner and, so far ascplde, at the same time as notice
of the meeting and, where it is not practicableittéo be served or given at that time,
it shall be served or given as soon as practidhleleafter.

15.10 The Company shall not be bound under Article 16.g@ive notice of any resolution or
to circulate any statement unless-

15.10.1a copy of the requisition signed by the requisigsts (or 2 or more copies
which between them contain the signatures of adl thquisitionists) is
deposited at the registered office of the Company-

(@) in the case of a requisition requiring notice aésolution, not less than
6 weeks before the meeting; and

(b) in the case of any other requisition, not less tthaweek before the
meeting; and

15.10.2there is deposited or tendered with the requisiéicdum reasonably sufficient
to meet the Company's expenses in giving effecetbgprovided that if, after
a copy of a requisition requiring notice of a resian has been deposited at
the registered office of the Company, an Annual &anMeeting is called for
a date 6 weeks or less after the copy has beersiteghothe copy though not
deposited within the time required by this Artidball be deemed to have
been properly deposited for the purposes thereof.

15.11 The Company shall also not be bound under thiclertd5 to circulate any statement
if, on the application either of the Company oraafy other person who claims to be
aggrieved, the court is satisfied that the riglusferred by this Article 15 are being
abused to secure needless publicity for defamaatyer; and the court may order the
Company's costs on an application under this Artid to be paid in whole or in part
by the requisitionists, notwithstanding that they ot parties to the application.

15.12 Notwithstanding anything in the Articles, the buwesa which may be dealt with at an
Annual General Meeting shall include any resolutadnwhich notice is given in
accordance with this Article 15, and for the pugsosf this Article 15 notice shall be
deemed to have been so given notwithstanding ttidexttal omission, in giving it, of
one or more Members.
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15.13

15.14

16.

16.1

16.2

16.3

Where the Company gives notice of its intentiomtove a resolution at a general
meeting of the Company or a meeting of any clasdembers, the notice shall
include or be accompanied by a statement:

15.13.1containing such information and explanation, if arms is reasonably
necessary to indicate the purpose of the resolusion

15.13.2disclosing any material interests of any Directothe matter dealt with by the
resolution so far as the resolution affects thoderests differently from the
interests of other Members.

It shall be the duty of any Director to give notimethe Company of such matters
relating to himself as may be necessary for th@qaes of Article 15.13. Nothing in
Article 15.13 or this Article 15.14 shall affectetlvalidity of a resolution passed at a
general meeting of the Company.

PROCEEDINGS AT GENERAL MEETINGS

The business of an Annual General Meeting shaltdbeeceive and consider the
accounts of the Company and the reports of thecyire and Auditors, to elect
Directors (if proposed), to elect Auditors and their remuneration, to sanction a
dividend (if thought fit so to do) and to transacty other business of which Notice
has been given.

No business shall be transacted at any generaingestcept the adjournment of the
meeting unless a quorum of Members is Present attithe when the meeting
proceeds to business. Such quorum shall consistobfless than two Members
Present together holding not less than fifty pertt.cef the total voting rights of the
Members but so that not less than two individual wonstitute the quorum,
provided that if at any time all of the issued sisain the Company are held by one
Member such quorum shall consist of that Membeséhe

If a Member is by any means in communication witle @r more other Members so
that each Member participating in the communicatan hear what is said by any
other of them each Member so participating in toemunication is deemed to be
Present at a meeting with the other Members sacjpating notwithstanding that all

the Members so participating are not Present tegéththe same place. A meeting at
which any or all of the Members participate as edard shall be deemed to be a
general meeting of the Company for the purposethede Articles notwithstanding

any other provisions of these Articles and allha provisions of these Articles and of

25
BLAW-15373344-12



16.4

16.5

16.6

16.7

16.8

the Law relating to general meetings of the Compamy to the proceedings thereat
shall applymutatis mutandis to every such meeting.

If within half-an-hour from the time appointed fille meeting a quorum is not Present
or if during the meeting a quorum ceases to beeRtethe meeting shall stand
adjourned to the same day in the next week atahmegime and place or to such other
time and place as the Directors shall determineifiatl such adjourned meeting a
guorum is not Present within half-an-hour from tinee appointed for the holding of
the meeting those Members Present shall consttgterum.

The chairman (if any) of the Directors shall presis chairman at every general
meeting of the Company or if there is no such chair or if he shall not be Present
within fifteen minutes after the time appointed tbe holding of the meeting or is
unwilling to act, the Directors shall select onetlodir number to be chairman of the
meeting.

If at any meeting no Director is willing to act @sairman or if no Director is Present
within fifteen minutes after the time appointed fmiding the meeting, the Members
Present shall choose one of their number to berohai of the meeting.

The chairman may with the consent of any meetinghath a quorum is Present (and
shall if so directed by the meeting) adjourn thestimg from time to time and from
place to place but no business shall be transattady adjourned meeting other than
the business left unfinished at the meeting fromctviihe adjournment took place.
When a meeting is adjourned for thirty days or méotice of the adjourned meeting
shall be given as in the case of the original meetiSave as aforesaid it shall not be
necessary to give any Notice of any adjourned megetr of the business to be
transacted at an adjourned meeting.

The Directors may resolve to enable persons ettitleattend a general meeting to do
so by simultaneous attendance and participati@nsatellite meeting place anywhere
in the world. The Members present in person or fmxy at satellite meeting places
shall be counted in the quorum for, and entitledrdte at, the general meeting in
guestion, and that meeting shall be duly constitied its proceedings valid if the
chairman of the general meeting is satisfied tlidqaate facilities are available
throughout the general meeting to ensure that memddéending at all the meeting
places are able to:

16.8.1 participate in the business for which the meetiag heen convened;
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16.9

16.10

16.11

16.12

16.13

16.8.2 hear and see all persons who speak (whether byigbeof microphones,
loudspeakers, audio-visual communications equipneendtherwise) in the
principal meeting place and any satellite meetilaggy and

16.8.3 be heard and seen by all other persons so prestdré same way.

The chairman of the general meeting shall be ptesgrand the meeting shall be
deemed to take place at, the principal meetingeplac

If it appears to the chairman of the general meetivat the facilities at the principal
meeting place or any satellite meeting place hagime inadequate for the purposes
referred to in Article 16.8, then the chairman maighout the consent of the meeting,
interrupt or adjourn the general meeting. All Ingsis conducted at that general
meeting up to the time of that adjournment shaNdlel.

The Directors may make arrangements for persoritdeento attend a general meeting
or an adjourned general meeting to be able to \aeW hear the proceedings of the
general meeting or adjourned general meeting asgdaak at the meeting (whether by
the use of microphones, loudspeakers, audio-visaalmunications equipment or
otherwise) by attending at a venue anywhere imitidd not being a satellite meeting
place. Those attending at any such venue shalbeategarded as present at the
general meeting or adjourned general meeting aalll sbt be entitled to vote at the
meeting at or from that venue. The inability foyaeason of any member present in
person or by proxy at such a venue to view or bh#ar any of the proceedings of the
meeting or to speak at the meeting shall not in way affect the validity of the
proceedings of the meeting.

The Directors may from time to time make any areamgnts for controlling the level
of attendance at any venue for which arrangemeat® been made pursuant to
Article 16.11 (including without limitation the ige of tickets or the imposition of
some other means of selection) it in its absoligerdtion considers appropriate, and
may from time to time change those arrangemerite Member, pursuant to those
arrangements, is not entitled to attend in persooygroxy at a particular venue, he
shall be entitled to attend in person or by proxyaay other venue for which
arrangements have been made pursuant to Artictel16The entitlement of any
Member to be present at such venue in person prd3y shall be subject to any such
arrangement then in force and stated by the noficeeeting or adjourned meeting to
apply to the meeting.

If, after the sending of notice of a general maegtinit before the meeting is held, or
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after the adjournment of a general meeting butreefioe adjourned meeting is held
(whether or not notice of the adjourned meetingguired), the Directors decide that
it is impracticable or unreasonable, for a reasegohd its control, to hold the
meeting at the declared place (or any of the dedlplaces, in the case of a meeting to
which Article 16.8 applies) and/or time, it may oba the place (or any of the places,
in the case of a meeting to which Article 16.8 &%)l and/or postpone the time at
which the meeting is to be held. If such a deaisgomade, the Directors may then
change the place (or any of the places, in the chaemeeting to which Article 16.8
applies) and/or postpone the time again if it degithat it is reasonable to do so. In
either case:

16.13.1no new notice of the meeting need be sent, butDhectors shall, if
practicable, advertise the date, time and placth@fmeeting in at least two
newspapers having a national circulation in Hongndgkand such other
jurisdiction(s) as the Directors may deem apprderiand shall make
arrangements for notices of the change of placdoanabstponement to
appear at the original place and/or at the originag; and

16.13.2a proxy appointment in relation to the meeting méypy means of a
document in hard copy form, be delivered to thécefbr to such other place
as may be specified by or on behalf of the Companyf in electronic form,
be received at the address (if any) specified lyndoehalf of the Company, at
any time not less than forty-eight hours before ghstponed time appointed
for holding the meeting provided that the boardafctors may specify, in
any case, that in calculating the period of foigheé hours, no account shall
be taken of any part of a day that is not a workiag.

16.13.3For the purposes of Articles 16.8, 16.9, 16.1011&nd 16.12, the right of a
Member or proxy to participate in the business of general meeting shall
include without limitation the right to speak, vate a show of hands, vote on
a poll and have access to all documents which egaired by the Law or
these Articles to be made available at the meeting.

16.14 At any general meeting a resolution put to the \aftthe meeting shall be decided in
the first instance on a show of hands unless befon the declaration of the result
of the show of hands a poll is demandéahr as long as the shares of the Company
are admitted to trading on the HKSE, at any genmexting a resolution put to the
meeting shall be decided in the manner as presthibtine Listing Rules.
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16.15

16.16

16.17

16.18

16.19

16.20

16.21

16.22

Subject to the provisions of the Law, a poll maydeenanded:
16.15.1by the chairman;
16.15.2by at least five Members having the right to vatetize resolution; or

16.15.3by a Member or Members representing not less thmantenth of the total
voting rights of all the Members having the rightvbte on the resolution.

Unless a poll is duly demanded, a declaration byctiairman that a resolution has on
a show of hands been carried or carried unanimaudby a particular majority or lost
or not carried by a particular majority and an emdr that effect in the minutes of the
meeting shall be conclusive evidence of the fadheut proof of the number or
proportion of the votes recorded in favour or agaguch resolution.

If a poll is duly demanded it shall be taken athstime and in such manner as the
chairman directs and the results of such poll dbalbeemed to be the resolution of
the meeting at which the poll was demanded.

In the event of an equality of votes at any genamakting the chairman shall be
entitled to a second or casting vote.

A poll demanded on the election of the chairmaromra question of adjournment
shall be taken forthwith. A poll demanded on attyeo question shall be taken either
forthwith or on such day and at such time and p&céhe chairman directs not being
more than twenty-one days after the poll is demdnde

A demand for a poll shall not prevent the contiragaaf a meeting for the transaction
of any business other than the question on whielptil has been demanded.

A resolution in Writing (including a Special Restdun but excluding a resolution
removing an Auditor) Signed by all Members who vebbé entitled to receive Notice
of and to attend and vote at a general meetinghathasuch a resolution would be
proposed or by their duly appointed attorneys shalls valid and effectual as if it
had been passed at a general meeting of the Congpdyngonvened and held. Any
such resolution may consist of several documentisarike form each Signed by one
or more of the Members or their attorneys.

At a general meeting of the Company, a motion k& appointment of 2 or more
persons as Directors by a single resolution shallbe made, unless a resolution that
it shall be so made has first been agreed to bymeeting without any vote being
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17.

17.1

17.2

17.3

17.4

given against it. A resolution moved in contraventiof this Article shall be void,
whether or not its being so moved was objected theatime provided that:

16.22.1this Article shall not be taken as excluding theration of Article 80 of the
Law; and

16.22.2where a resolution so moved is passed, no provifionthe automatic
reappointment of retiring Directors in default afother appointment shall

apply.

For the purposes of this Article, a motion for appng a person's appointment or for
nominating a person for appointment shall be tceatea motion for his appointment.

VOTES OF MEMBERS

Subject to any special rights restrictions or podlons as regards voting for the time
being attached to any shares as may be specifigu iterms of issue thereof or these
Articles:

17.1.1 on a show of hands, every Member Present in pesisalh have one vote and
every proxy who has been appointed by a Membetleshtto vote on the
resolution has one vote subject to Article 17.&} an

17.1.2 on a poll, every Member Present in person or byyshall have one vote for
each share of which he is the Holder.

Where any Member under the Listing Rules is reguiceabstain from voting on any
particular resolution or is restricted to votinglyofor or only against any particular
resolution, any votes cast by or on behalf of sM&mber in contravention of such
requirement or restriction shall not be counted.

In the case of joint Holders of any share such dhershall not have the right of
voting individually in respect of such share bualslelect one of their number to
represent them and to vote whether personally @royy in their name. In default of
such election the Person whose name appearsHister in the Register in respect
of such share shall be the only Person entitladte in respect thereof.

A Member in respect of whom an order has been niadeany court having
jurisdiction (whether in the Island of Jersey ®esthere) in matters concerning legal
incapacity or interdiction may vote, whether ontew of hands or a poll, by his
attorney, curator, receiver or other Person autbdrin that behalf appointed by that
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17.5

17.6

17.7

17.8

17.9

17.10

court and any such attorney, curator, receivertberoPerson may vote by proxy.
Evidence to the satisfaction of the Directors @& #uthority of such attorney, curator,
receiver or other Person may be required by thedors prior to any vote being
exercised by such attorney, curator, receiver loeroPerson.

No Member shall be entitled to vote at any genereéting unless all calls or other
sums presently payable by him in respect of shiswéee Company of which he is
Holder or one of the joint Holders have been paid.

No objection shall be raised to the qualificatidrany voter except at the meeting or
adjourned meeting at which the vote objected tgiven or tendered and every vote
not disallowed at such meeting shall be valid fibiparposes. Any such objection
made in due time shall be referred to the chairwiathe meeting whose decision
shall be final and conclusive.

On a show of hands or a poll votes may be givdreepersonally or by proxy.

The Directors may at the expense of the Compang bgrpost or otherwise to the
Members instruments of proxy (with or without praien for their return prepaid) for
use at any general meeting or at any separate ngesftithe Holders of any class of
shares of the Company either in blank or nominaimg¢he alternative any one or
more of the Directors or any other Persons. A Membay appoint more than one
proxy to attend on the same occasion provideddhah such proxy is appointed to
exercise the rights attached to a different sharghares held by that Member. If for
the purpose of any meeting invitations to appomp®oxy a Person or one or more of
a number of Persons specified in the invitatiomsissued at the Company's expense
they shall be issued to all (and not to some ooiiyhe Members entitled to be sent a
Notice of the meeting and to vote thereat by proxy.

The instrument appointing a proxy shall be in VWdgtiin any common form or as

approved by the Directors and shall be under thed haf the appointor or of his

attorney duly authorised in Writing or if the apptair is a corporation either under
seal or under the hand of a duly authorised offiagorney or other representative. A
proxy need not be a Member.

The instrument appointing a proxy and the poweatbérney or other authority (if
any) under which it is Signed or a notarially dextl copy of that power or authority
shall:

17.10.1be deposited at the Office or at such other plade apecified for that purpose
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17.11

17.12

17.13

18.

18.1

18.2

by the Notice convening the meeting not less tlaty{eight hours before the
time for holding the meeting or adjourned meetihglich the Person named
in the instrument proposes to vote;

17.10.2in the case of a poll taken more than forty-eighirs after it is demanded, be
deposited as aforesaid after the poll has been ngdaand not less than
twenty-four hours before the time appointed foiirigkhe poll; or

17.10.3where the poll is not taken forthwith but is takeot more than forty-eight
hours after it was demanded, be delivered at thetingeat which the poll was
demanded to the chairman or the Secretary or taeygtor.

An instrument of proxy which is not deposited e tmanner so required shall be valid
only if it is approved by all the other Members wdre Present at the meeting.

Unless the contrary is stated thereon the instrirappointing a proxy shall be as
valid as well for any adjournment of the meetingaaghe meeting to which it relates.
In addition, a proxy or proxies representing eithdiember who is an individual or a
Member which is a corporation shall be entitle@xercise the same powers on behalf
of the Member which he or they represent as sucimidde could exercise.

A vote given in accordance with the terms of ariruraent of proxy shall be valid

notwithstanding the previous death or insanityha principal or revocation of the
proxy or of the authority under which the proxy vexecuted, provided that no Notice
in Writing of such death, insanity or revocationakkhhave been received by the
Company at the Office before the commencement ef rtteeting or adjourned

meeting at which such vote is cast.

Where any shares of the Company are held in tough& Company, such shares shall
not, for so long as they are so held, confer aghtrto vote at meetings of the
Company.

CORPORATE MEMBERS

Any body corporate which is a Member may by resotubf its directors or other
governing body authorise such Person as it thitike fct as its representative at any
meeting of Members (or of any class of Members) wledPerson so authorised shall
be entitled to exercise on behalf of the body caf@which he represents the same
powers as that body corporate could exercisentre an individual.

Where a Person is authorised to represent a bagypiate at a general meeting of the
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18.3

19.

19.1

19.2

20.

20.1

20.2

Company the Directors or the chairman of the mgatiay require him to produce a
certified copy of the resolution from which he des his authority.

If a clearing house (or its nominee(s)), being goomtion, is a Member, it may
authorise such persons as it thinks fit to actsaagepresentatives at any meeting of the
Company or at any meeting of any class of Membaosiged that, if more than one
person is so authorised, the authorisation shaltigpthe number and class of shares
in respect of which each such representative isawhorised. Each person so
authorised under the provisions of this Article Islh@ deemed to have been duly
authorised without further evidence of the factd e entitled to exercise the same
rights and powers on behalf of the clearing hoosét§ nominee(s)) as if such person
was the registered holder of the shares in the @ognpeld by the clearing house (or
its nominee(s)) including the right to vote indivally on a show of hands.

DIRECTORS

The Company may by Ordinary Resolution determiree rtfaximum and minimum
number of Directors and unless and until otherngseetermined, and subject to the
provisions of the Law, the minimum number of Dimstshall be two.

A Director need not be a Member but provided he hatsfied the Secretary in
Writing of his desire to receive Notice of generadetings in accordance with Article
15.4 he shall be entitled to receive Notice of geyeral meeting and, subject to
Article 14, all separate meetings of the Holderamf class of shares in the Company.
Whether or not a Director is entitled to receivebsiINotice, he may nevertheless
attend and speak at any such meeting.

ALTERNATE DIRECTORS

Any Director (other than an alternate Director) nadyhis sole discretion and at any
time and from time to time appoint any other Diogair any other Person (other than
one disqualified or ineligible by law to act asieedtor of a company) as an alternate
Director to attend and vote in his place at anytings of Directors at which he is not
personally present. Each Director shall be attyb® appoint under this Article more
than one alternate Director provided that only sneh alternate Director may at any
one time act on behalf of the Director by whom he bheen appointed.

An alternate Director while he holds office as sgbhll be entitled to receive Notice
(which need not be in Writing) of all meetings oiréxtors and of all meetings of
committees of Directors of which his appointor isn@mber and to attend and to
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20.3

20.4

20.5

20.6

21.

21.1

21.2

21.3

exercise all the rights and privileges of his appwi at all such meetings at which his
appointor is not personally present and generallpdrform all the functions of his
appointor as a Director in his absence.

An alternate Director shallpso facto vacate office if and when his appointment
expires or the Director who appointed him ceasdseta Director of the Company or
removes the alternate Director from office by Netimder his hand served upon the
Company.

An alternate Director shall be entitled to be paidtravelling and other expenses
reasonably incurred by him in attending meetingfie remuneration (if any) of an
alternate Director shall be payable out of the neenation payable to the Director
appointing him as may be agreed between them.

Where a Director acts as an alternate Directoafmther Director he shall be entitled
to vote for such other Director as well as on hisy@ccount, but no Director shall at
any meeting be entitled to act as alternate Dirdoromore than one Director.

A Director who is also appointed an alternate Doeshall be considered as two
Directors for the purpose of making a quorum ofebiors when such quorum shall
exceed two.

POWERS OF DIRECTORS

The business of the Company shall be managed bpitleetors who may pay all
expenses incurred in promoting and registeringGbenpany and may exercise all
such powers of the Company as are not by the Lathase Articles required to be
exercised by the Company in general meeting.

The Directors' powers shall be subject to the @ioms of these Articles, to the
provisions of the Law and to such regulations (§enot inconsistent with the
aforesaid regulations or provisions) as may becpitesd by the Company in general
meeting but no regulations made by the Companyeireal meeting shall invalidate
any prior act of the Directors which would haverbgalid if such regulations had not
been made.

The Directors may by power of attorney, mandatetberwise appoint any Person to
be the agent of the Company for such purposes anduch conditions as they
determine including authority for the agent to date all or any of his powers.
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22.

22.1

22.2

22.3

23.

23.1

23.2

23.3

DELEGATION OF DIRECTORS' POWERS

The Directors may delegate any of their powers dmmittees consisting of such
Director or Directors or such other Persons as tihyk fit. Any committee so
formed shall in the exercise of the powers so deéxtyconform to any regulations
that may be imposed on it by the Directors.

The meetings and proceedings of any such commaesisting of two or more

Persons shall be governed by the provisions oktietcles regulating the meetings
and proceedings of the Directors so far as the saraeapplicable and are not
superseded by any regulations made by the Direatadsr this Article.

The Directors shall establish the Executive Conesitt Subject to the Law, the
Executive Committee (or any manager or managerswhom the Executive

Committee has delegated authority) may resolve @rdy into effect any matter
involving an outlay of no more than US$75 millie@x€ept a transaction involving a
Controlled Interest of any Member) without furtterthority from the Directors, and
shall also be responsible for implementing maénesady approved by the Directors.

APPOINTMENT OF DIRECTORS

The Directors shall have power at any time and ftome to time to appoint any

Person (other than one disqualified or ineligible law to act as a director of a
company) to be a Director either to fill a casuatancy or as an addition to the
existing Directors provided that the appointmenegioot cause the number of
Directors to exceed any number fixed by or in adaoce with these Articles as the
maximum number of Directors. Any Director so apped shall hold office until the

next following Annual General Meeting of the Compamd shall then be eligible for
re-election at such meeting (but shall not be takém account in determining the
Directors or the number of Directors who are taredty rotation).

The Company may by Ordinary Resolution:

23.2.1 appoint any Person (other than one disqualifietheligible by law to act as a
director of a company) as a Director; and

23.2.2 remove any Director from office before the expwatiof his period in office
(without prejudice to a claim for damages for breatcontract or otherwise).

The Company shall keep or cause to be kept a eeggparticulars with regard to its

35
BLAW-15373344-12



23.4

24.

24.1

24.2

24.3

Directors in the manner required by the Law.

Any one or more Members holding not less than %effiper cent of the paid up
capital of the Company carrying the right of votiafj general meetings of the
Company (a proposer’) shall at all times have the right, by writtentice to the
Company, to propose one or more persons to be demesi for nomination or
recommendation by the Directors as a Director obd¢oconsidered as a suitable
nominee as a director of the board of directora dubsidiary of the Company (a
“proposal’). A proposal shall state the particulars whichuab if that person were to
be appointed, be required to be included in the @ay's register of Directors (or
that of the relevant subsidiary), together withiceby that person of his willingness
to be appointed.

RESIGNATION, DISQUALIFICATION RETIREMENT AND REMOVA L OF
DIRECTORS

The office of a Director shall be vacated if thedator:
24.1.1 resigns his office by Notice to the Company;

24.1.2 ceases to be a Director by virtue of any provisabithe Law or he becomes
prohibited or disqualified by law from being a Oiter;

24.1.3 becomes Bankrupt or makes any arrangement or catgposvith his
creditors generally;

24.1.4 becomes of unsound mind; or

24.1.5 is removed from office by Ordinary Resolution paksgeirsuant to Article
23.2.2.

At every Annual General Meeting one-third of thedatorsor, if their number is not
three or a multiple of three, the number nearesint-third shall retire from office;
but if any Director has at the start of the AnnGaneral Meeting been in office for
three years or more since his last appointmeng-appointment, he shall retire at that
Annual General Meeting.

Subject to the provisions of the Law and theseches, the Directors to retire by
rotation shall be, first, those who wish to retara not be re-appointed to office, and,
second, those who have been longest in office sihes last appointment or re-
appointment. As between persons who became or lagtree-appointed directors on
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24.4

24.5

25.

251

25.2

25.3

the same day those to retire shall (unless thesrethe agree among themselves) be
determined by lot. The Directors to retire on eachasion (both as to number and
identity) shall be determined by the compositionttté Directors at the date of the
notice convening the annual general meeting. Nedbor shall be required to retire
or be relieved from retiring or be retired by reas any change in the number or
identity of the Directors after the date of theio®tbut before the close of the meeting.

If the Company does not fill the vacancy at the tingeat which a Director retires by
rotation or otherwise, the retiring Director shdilwilling to act, be deemed to have
been re-appointed unless at the meeting it is vedahot to fill the vacancy or unless
a resolution for the re-appointment of the Diredsgput to the meeting and lost.

No person other than a Director retiring by rotatghall be appointed a Director at
any general meeting unless:

24.5.1 he is recommended by the Directors; or

24.5.2 during a period, being not less than seven daysidem a day that is not less
than seven daysefore the date appointed for the meeting and élyeatter the
despatch of the notice of such meeting, notice Meanber qualified to vote
at the meeting (not being the person to be propdsasi been received by the
Company of the intention to propose that persomafigointment stating the
particulars which would, if he were so appointegl réquired to be included in
the Company’s register of Directors, together wiititice by that person of his
willingness to be appointed.

REMUNERATION AND EXPENSES OF DIRECTORS

The Directors shall be entitled to such remunenatie the Directors may determine
subject to any limitation as the Company may byica Resolution determine.

The Directors shall be paid out of the funds of @@npany their travelling hotel and
other expenses properly and necessarily incurredhésn in connection with their
attendance at meetings of the Directors or Memtweasgherwise in connection with the
discharge of their duties.

The Directors shall obtain the approval of the Campin general meeting before
making any payment to any Director or past Direcibrthe Company by way of
compensation for loss of office, or as considematior or in connection with his
retirement from office (not being payment to whitte Director is contractually
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26.

26.1

26.2

26.3

27.

27.1

entitled).
EXECUTIVE DIRECTORS

The Directors may from time to time appoint onemare of their number to the office
of managing director or to any other executive cgffunder the Company on such
terms and for such periods as they may determine.

The appointment of any Director to any executivdicef shall be subject to
termination if he ceases to be a Director but withprejudice to any claim for
damages for breach of any contract of service letviem and the Company.

The Directors may entrust to and confer upon adbareholding any executive office
any of the powers exercisable by the Directors upach terms and conditions and
with such restrictions as they think fit and eitleetlaterally with or to the exclusion
of their own powers and may from time to time rexokithdraw alter or vary all or
any of such powers.

DIRECTORS' INTERESTS

Subject to the provisions of the Law and provideat Article 27.2 is complied with, a
Director, notwithstanding his office:

27.1.1 may enter into or otherwise be interested in angtrect, arrangement,
transaction or proposal with the Company or in Wwhibe Company is
otherwise interested, either in regard to his terafr any office or place of
profit or as vendor, purchaser or otherwise;

27.1.2 may hold any other office or place of profit unttee Company (except that of
auditor or of auditor of a subsidiary of the Comygain conjunction with the
office of Director and may act by himself or thrbugs firm in a professional
capacity for the Company, and in any such case wh derms as to
remuneration and otherwise as the Directors manga, either in addition to
or in lieu of any remuneration provided for by antlier Article;

27.1.3 may be a Director or other officer of, or employeyg or a party to any
transaction or arrangement with, or otherwise @gtd in, any body corporate
promoted by the Company or in which the Comparotherwise interested or
as regards which the Company has any powers ofir@ppent; and
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27.2

27.3

27.4

27.1.4 shall not be liable to account to the Company foy profit, remuneration or
other benefit realised by any such office, emplaytheontract, arrangement,
transaction or proposal,

and no such contract, arrangement, transactiorrapopal shall be avoided on the
grounds of any such interest or benefit.

A Director who, to his knowledge, is in any wayréditly or indirectly) interested in
any contract, arrangement, transaction or progodaé¢ entered into or proposed to be
entered into by the Company and such interest icts1tbr may conflict to a material
extent with the interests of the Company shall alecthe nature of his interest at the
earliest meeting of the Directors at which it mgiicable for him to do so, either
specifically or by way of a general notice in wrif delivered to the secretary, at the
earliest meeting of the Directors after he knove tte is or has become so interested.

For the purpose of Article 27.2:

27.3.1 a general notice given to the Directors by a Doetihat he is to be regarded
as having an interest (of the nature and extentifspe in the notice) in any
contract, transaction, arrangement or proposalhichva specified person or
class of persons is interested shall be deemec ta bufficient disclosure
under this Article in relation to such contractrtsaction, arrangement or
proposal; and

27.3.2 an interest of which a Director has no knowledgel af which it is
unreasonable to expect him to have knowledge stallbe treated as an
interest of his.

Save as provided in this Article, a Director shmat vote on (nor shall he be counted
in the quorum in relation to) any resolution of theectors or of a committee of the

Directors concerning any contract, transactionaragement, or any other proposal
whatsoever to which the Company is or is to berty@and in which he or any of his

associates has an interest which is to his knoweledmaterial interest otherwise than
by virtue of his interests in shares or debentoresther securities of or otherwise in
or through the Company, unless the resolution amscany of the following matters:

27.4.1 the giving of any security or indemnity either:-
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27.4.2

27.4.3

27.4.4

(a) to the Director or his associate(s) in respect ohay lent or obligations
incurred or undertaken by him or any of them atrdwuest of or for the
benefit of the Company or any of its subsidiara@s;

(b) to a third party in respect of a debt or obligatafrthe Company or any
of its subsidiaries for which the Director or hissaciate(s) has
himself/themselves assumed responsibility in whotein part and
whether alone or jointly under a guarantee or inaignor by the giving
of security;

any proposal concerning an offer of shares or delbes or other securities of
or by the Company or any other company which then@any may promote or
be interested in for subscription or purchase whie Director or his
associate(s) is/are or is/are to be interestedpastipant in the underwriting
or sub-underwriting of the offer;

any proposal concerning any other company in wiiah Director or his
associate(s) is/are interested only, whether dyrectindirectly, as an officer
or executive or shareholder or in which the direciohis associate(s) is/are
beneficially interested in shares of that compargyvided that the Director
and any of his associates are not in aggregatdibiailig interested in 5% or
more of the issued shares of any class of such aoynpor of any third
company through which his interest or that of lesomiates is derived) or of
the voting rights;

any proposal or arrangement concerning the bewéfiemployees of the
Company or its subsidiaries including:-

(a) the adoption, modification or operation of any enypks' share scheme
or any share incentive or share option scheme unbeh the Director
or his associate(s) may benefit; or

(b) the adoption, modification or operation of a pendiond or retirement,
death or disability benefits scheme which relateth ho directors, his
associates and employees of the Company or ang setibsidiaries and
does not provide in respect of any Director, ordssociate(s), as such
any privilege or advantage not generally accordeitie class of persons
to which such scheme or fund relates; and
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27.5

27.6

27.7

27.4.5 any contract or arrangement in which the Directohis associate(s) is/are
interested in the same manner as other holdetsapés or debentures or other
securities of the Company by virtue only of hisithaterest in shares or
debentures or other securities of the Company.

If any question arises at any meeting as to themadity of a Director's interest (other
than an independent non-executive director’s istgrar as to the entitlement of any
Director (other than an independent non-executikectbr) to vote, and such question
is not resolved by his voluntarily agreeing to absfrom voting, such question shall
be referred to the independent non-executive diregbresent at the meeting. The
independent non-executive directors’ ruling, by @ienmajority of those independent
non-executive directors present at the meetingelation to the Director concerned
shall be final and conclusive.

If any question arises at any meeting as the naditgriof an independent non-
executive director’s interests or as to the emiidat of an independent non-executive
director to vote, and such question is not resollgdhis voluntarily agreeing to
abstain from voting, such question shall be deciofedesolution of the independent
non-executive directors present at the meetinglydxty the interested independent
non-executive director), whose majority vote shallfinal and conclusive.

For so long as the shares of the Company are |mtetie HKSE and subject to the
exceptions in Article 27.8:

27.7.1 the Company shall not, directly or indirectly-
(@) make a loan to a Director or to a director of iédimg company;

(b) enter into a guarantee or provide any securityoimection with a loan
made by any other person to such a director; or

(c) if any one or more of the Directors holds (jointhyseverally or directly
or indirectly) a controlling interest in anothemgpany-

() make a loan to that other company; or

(i) enter into a guarantee or provide any securitydnnection
with a loan made by any person to that other compan

27.7.2 the Company shall not -
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(@) make a quasi-loan to a Director or to a directatoholding company;

(b) enter into a guarantee or provide any securitypimection with a quasi-
loan made by any other person to such a director; o

(c) if any one or more of the Directors holds (jointhyseverally or directly
or indirectly) a controlling interest in anothemgpany -

0) make a quasi-loan to that other company; or

(i) enter into a guarantee or provide any securitydnnection
with a quasi-loan made by any other person to tiher
company.

27.7.3 the Company shall not -

(@) enter into a credit transaction as creditor foriee®@or or for a director
of its holding company;

(b) enter into a guarantee or provide any securityoimection with a credit
transaction entered into by any other person aditorefor such a
director; or

(c) if any one or more of the Directors holds (jointhyseverally or directly
or indirectly) a controlling interest in anothemgpany-

() enter into a credit transaction as creditor fort tlagher
company; or
(i) enter into a guarantee or provide any securitydnnection

with a credit transaction entered into by any otherson as
creditor for that other company.

27.7.4 the Company shall not arrange for the assignmeitf to the assumption by
it, of any rights, obligations or liabilities undartransaction that, if it had been
entered into by the Company, would have contravefsdttles 27.7.1 to
27.7.3 (inclusive). If the Company enters into amra@gement in contravention
of this Article 27.7.4, then for the purposes a&tArticle 27.7 the Company
is to be treated as having entered into the traiosain question on the date of
that arrangement.
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27.7.5 The Company shall not take part in any arrangenveeteby-

(a) another person enters into a transaction or armaegethat, if it had
been entered into by the company, would have coeried Articles
27.7.1to 27.7.4 (inclusive); and

(b) that other person, in pursuance of the arrangerhastpbtained or is to
obtain any benefit from the Company or its holdicgmpany or a
subsidiary of the Company or its holding company.

27.7.6 In the application of Articles 27.7.1 to 27.7.3dlusive), for as long as the
Company -

(@) has any of its shares listed on a Designated S&ckange; or

(b) is a member of a group of companies of which a @mpeferred to in
paragraph (a) is a member,

references in that Article to any of the Directorsto a director shall include
references to -

() the spouse or any child or step-child of such dec

(i) a person acting in his capacity as the trusteeefdtiian as
trustee under an employees' share scheme or apatsieme)
of any trust the beneficiaries of which include theector, his
spouse or any of his children or step-childrenhar terms of
which confer a power on the trustees that may leecesed for
the benefit of the director, his spouse or anyisfdhildren or
step-children; and

(iii) a person acting in his capacity as partner of divactor or of
his spouse, child or step-child, or of any trusteferred to in
paragraph (ii).

27.7.7 References in Article 27.7.6 to the child or stégec of any person shall
include a reference to any illegitimate child otthperson, but shall not
include a reference to any person who has attdlreedge of 18 years.

27.7.8 For the purposes of Articles 27.7 and 27.8:
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(a) “conditional sale agreement” means an agreemernh@sale of goods
or land under which -

() the purchase price or part of it is payable byainsénts;

(i) the property in the goods or land is to remairhi geller until
such conditions as to the payment of instalmentstioerwise
as may be specified in the agreement are fulfikett

(iii) the buyer is (notwithstanding such reservation rapprty) to
be in possession of the goods or land prior taulgment of
such conditions;

(b) “credit transaction” means a transaction betweere @arty (“the
creditor”) and another party (“the borrower”) undérich the creditor-

0) supplies goods to the borrower under a hire-puechas
agreement;

(i) sells goods or land to the borrower under a coohii sale
agreement;

(iii) leases or hires goods or leases land to the borrioweturn for

periodical payments; or

(iv) otherwise disposes of land or supplies goods oficer to the
borrower on the understanding that payment (whethea
lump sum or instalments or by way of periodical pants or
otherwise) is to be deferred,

(c) “Director” and “director” includes a shadow directo

(d) “guarantee” includes indemnity, and cognate exjpwaessare to be
construed accordingly;

(e) “hire-purchase agreement” means an agreement frb#iment of
goods under which the bailee may buy the goodsinder which the
property in the goods will or may pass to the lmile

() “land” includes any estate or interest in land,|dings, messuages and
tenements of any nature or kind whatsoever;
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(9) “quasi-loan” means-

(i)

(ii)

a transaction under which one party (“the credjt@jrees to
pay, or pays otherwise than in pursuance of areaggat, a sum
for another (“the borrower”) -

(A) on terms that the borrower (or a person on his Iheha
will reimburse the creditor; or

(B) in circumstances giving rise to a liability on the
borrower to reimburse the creditor; or

a transaction under which one party (“the cred)t@jrees to
reimburse, or reimburses otherwise than in purssiasfcan
agreement, expenditure incurred by another for hamrof‘the

borrower”) -

(A) on terms that the borrower (or a person on his Iheha
will reimburse the creditor; or

(B) in circumstances giving rise to a liability on the
borrower to reimburse the creditor;

(h) “services” means anything other than goods or land.

27.7.9 For the purposes of this Article 27.7 -

(@) a person “makes a quasi-loan to” or “enters intvedlit transaction as
creditor for” a person if the first-mentioned perse the creditor and
the second-mentioned person is the borrower urdeiquasi-loan or
credit transaction, as the case may be;

(b) the liabilities of a borrower under a quasi-loaadliulde the liabilities of
any person who has agreed to reimburse the creglitdyehalf of the

borrower; and

(c) a body corporate is not to be treated as a shadeetar of any of its
subsidiaries by reason only that the directors amaority of the
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27.8

directors of the subsidiary are accustomed toraeccordance with its
directions or instructions.

27.8.1 Article 27.7 shall not prohibit the Company if & &8 member of a group of
companies from -

(@)

(b)

making a loan or quasi-loan to, or entering intoredit transaction as
creditor for, a company that is a member of the esagnoup of
companies; or

entering into a guarantee or providing any secimityonnection with-

(i)

(ii)

a loan or quasi-loan made by any person to a coynibai is a
member of the same group of companies; or

a credit transaction entered into by any persoaregitor for
such a company.

27.8.2 Subject to this Article 27.8, the Company shall hetprohibited by Article

27.7 from-

(@)

(b)

entering into any transaction to provide any of Bheectors with funds
to meet expenditure incurred or to be incurred ioy for the purposes
of the Company or for the purpose of enabling hnopprly to perform
his duties as an officer of the Company;

entering into any transaction-

(i)

(ii)

(iii)

for the purpose of facilitating the purchase of Wiele or part
of any residential premises, together with any ldodbe
occupied and enjoyed therewith, for use as the onlgnain
residence of a Director;

for the purpose of improving any residential prezsiso used
or any land occupied and enjoyed therewith; or

in substitution for any transaction entered intoanmy person
for the benefit of a Director and falling withintsparagraph (i)
or (ii); or
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27.8.3

27.8.4

(c)

leasing or hiring goods or leasing land to a Doecin terms not more

favourable than the terms it is reasonable to extpecCompany to have

offered, if the goods had been leased or hiredetand had been leased
on the open market, to a person who is unconnedgtedhe Company.

The exception specified in Article 27.8.2(a) opesatin relation to a
transaction described in that Article only if eittwé the following conditions
is satisfied -

(@)

(b)

the transaction in question is entered into with phior approval of the
Company given at a general meeting at which thepqae of the

expenditure incurred or to be incurred by the Doeconcerned and the
amount of the transaction are disclosed; or

the transaction is entered into on the conditicat,tif the approval of
the Company is not so given at or before the nekbdwing Annual
General Meeting, any liability falling on any pensim connection with
the transaction shall be discharged within 6 Moifitbsh the conclusion
of that meeting.

The exception specified in Article 27.8.2(b) opesatin relation to a
transaction described in that Article only if thelléwing conditions are
satisfied -

(@)

(b)

(€)

the Company ordinarily enters into transactionthat description for its
employees on terms no less favourable than thosewloich the
transaction in question is entered into;

the amount of the transaction does not exceed B6gme of the value of
the residential premises, or the part thereof,uestjon and any land to
be occupied and enjoyed therewith, as stated ial@ation report that
complies with paragraph (c);

the valuation report is made and signed by a psajaally qualified
valuation surveyor, who is subject to the discipliof a professional
body, not earlier than 3 Months prior to the date which the
transaction is entered into; and

47
BLAW-15373344-12



27.8.5

27.8.6

27.8.7

27.8.8

27.8.9

(d) the transaction is secured by a legal mortgag@éetand comprising the
residential premises, or the part thereof, in qaesand any land to be
occupied and enjoyed therewith.

Subject to this Article 27.8, the Company shall hetprohibited by Article
27.7.1 from entering into a transaction descrilvethat Article if the ordinary
business of the Company includes the entering afittransactions of that
description.

Subject to this Article 27.8, the Company shall hetprohibited by Article
27.7.2 or 27.7.3 from entering into a transactiesatibed in that Article if the
ordinary business of the Company includes the entaénto of transactions of
that description.

The exceptions specified in Articles 27.8.5 andBZ&/ operate in relation to a
transaction described in those Articles only if fielowing conditions are
satisfied -

(@) the transaction in question is entered into by @@mpany in the
ordinary course of its business; and

(b) the amount of the transaction is not greater, dre terms of the
transaction are not more favourable, in the cagbeperson with or in
respect of whom the transaction is entered intan tthat amount or
those terms that it is reasonable to expect thepgaosmnto have offered
to or in respect of a person of the same finarstehding as that person
but who is unconnected with the Company.

Articles 27.8.5 and 27.8.6 do not authorize the @amy to enter into a
transaction described in Article 27.7.1 to 27.7l(sive) if, at the time the
transaction is entered into, the relevant amouo¢eds US$750,000.

For the purpose of Article 27.8.8, “relevant amduneans the aggregate of
the following amounts -

(a) the amount of the transaction in question;

(b) the amount outstanding at that time in respectrioicgal on all loans
and quasi-loans made by the Company to, and adlitcbeinsactions
entered into by the Company as creditor for, theeator or other
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company concerned by virtue of 27.8.5 and 27.8Xcl¢ding the
transaction in question); and

(c) the amount representing the maximum liability cf thompany at that
time under all guarantees and all security entaredor provided by the
Company by virtue of 27.8.5 and 27.8.6 in connectdth any loans or
guasi-loans made by any person to, or any crealitstrctions entered
into by any person as creditor for, the director adher company
concerned (excluding the transaction in question).

27.8.10Articles 27.8.2, 27.8.5 and 27.8.6 do not authattieeCompany to enter into a
transaction if, at the time the transaction is ettanto, the relevant amount
exceeds 5 per cent of the amount of the Compasy'assets as shown in the
latest balance sheet laid before the Company iergémeeting.

27.8.11For the purpose of Article 27.8.10, “relevant amdumeans the aggregate of
the following amounts-

(@) the amount of the transaction in question;

(b) the amount outstanding at that time, in respegiroicipal and interest
or otherwise, on all loans and quasi-loans madin&yCompany to, and
all credit transactions entered into by the Compasreditor for, any
of the Directors (excluding the transaction in dqisand any loans,
guasi-loans or credit transactions made or entered by virtue of
Article 27.8.1); and

(c) the amount representing the maximum liability of thompany at that
time under all guarantees entered into by the Comy@and in respect of
all security provided by the Company, in connectath any loans or
guasi-loans made by any person to, or any creaiitsactions entered
into by any person as creditor for, any of the Etives (excluding the
transaction in question and any guarantees or ise@ntered into or
provided by virtue of Article 27.8.1).

27.8.12A reference in this Article 27.8 to the amount dfansaction entered into by
the Company shall be construed as a reference to-

(@) where the transaction consists of a loan, quasi-twacredit transaction,
the principal amount of that loan, quasi-loan @ddrtransaction;

49
BLAW-15373344-12



28.

28.1

28.2

28.3

28.4

(b) where the transaction consists of a guaranteear@unt representing
the maximum liability of the Company under that igudee; and

(c) where the transaction consists of the provisionany security, the
amount representing the maximum liability of then@uany in respect
of that security.

27.8.13A reference in this Article 27.8 to the principahaunt of a quasi-loan or
credit transaction shall be construed as a referemthe total amount payable
by the borrower, excluding any amount payable teyést, as a penalty or as
compensation or damages for a breach of the traosac

27.8.141In this Article 27.8, “net assets” means the aggre@f the Company's assets
less the aggregate of its liabilities.

27.8.15All other terms and expressions used in this Aeti2l7.8 have the same
meaning as in Article 27.7 subject to the followmgeptions-

27.8.16for the purposes of Article 27.8.2, “director” doest include a shadow
director; and

27.8.17Article 27.7.6 shall not apply in relation to theferences to a director in
Article 27.8.2.

PROCEEDINGS OF DIRECTORS

The Directors may meet together for the despatdbusiness, adjourn and otherwise
regulate and determine the frequency of their mgstias they think fit, but in any
event shall meet not less than four times a year.

A Director may at any time and the Secretary at rdguest of a Director shall
summon a meeting of the Directors by giving to eBalector and alternate Director
not less than 5 Business Days’ Notice of the mggtiovided that any meeting may
be convened at shorter Notice and in such manneaés Director or his alternate
Director shall approve and provided further thatess otherwise resolved by the
Directors Notices of Directors' meetings must b®Vinting.

Questions arising at any meeting shall be detemintyea majority of votes.

In the case of an equality of votes the chairmaall sitot have a second or casting
vote.
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28.5

28.6

28.7

28.8

28.9

A Director who is also an alternate Director shmdl entitled to a separate vote for
each Director for whom he acts as alternate intaadio his own vote.

A meeting of the Directors at which a quorum issprdg shall be competent to
exercise all powers and discretions for the timmdexercisable by the Directors.
The quorum necessary for the transaction of thenbss of the Directors may be
fixed by the Directors and unless so fixed at ateonumber shall be two provided
that, where at least two Directors have been apgadjrwhether before or after the
adoption of these Articles, who were initially poged in a proposal by proposers in
accordance with Article 23.4, whether before oerathe adoption of these Atrticles,
then the quorum shall consist of an aggregate nuof@irectors (or their alternates)
equal to such number representing one Directoppoiated by each proposer unless
any such Director is prohibited from voting for amason in which case the quorum
shall be reduced accordingly provided that the gooshall not be less than two. In
the event that a quorum is not present at a dutyewed meeting, then such meeting
shall be adjourned for at least ten Business Dagiseach Director shall be notified of
the time, date and place for the reconvened meatidgthe quorum at such meeting,
in the event that all Directors have been dulyfreatiof the time, date and place for
the reconvened meeting, shall be two Directors lbewsr appointed. For the
purposes of this Article and subject to the pransi of Article 28.7 an alternate
Director shall be counted in a quorum but so tlatless than two individuals will
constitute the quorum.

A Director notwithstanding his interest may be dedhnin the quorum present at any
meeting at which any contract or arrangement inctviie is interested is considered
and, provided he has made the disclosure requiyedrticle 27.1, he may vote in
respect of any such contract or arrangement exhepe concerning his own terms of
appointment.

If a Director is by any means in communication wotle or more other Directors so
that each Director participating in the communmatcan hear what is said by any
other of them each Director so participating in deenmunication is deemed to be
present at a meeting with the other Directors stigigating notwithstanding that all
the Directors so participating are not presentttogiein the same place.

The continuing Directors or Director may act nohsianding any vacancies in their
number but if the number of Directors is less th@number fixed as the quorum or
becomes less than the number required by the Lawctmtinuing Directors or

Director may act only for the purpose of filling camcies or of calling a general
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28.10

28.11

28.12

28.13

28.14

meeting of the Company. If there are no Directorao Director is able or willing to
act then any Member or the Secretary may summanargl meeting for the purpose
of appointing Directors.

The Directors may from time to time elect from th@imber, and remove, a chairman
and/or deputy chairman and/or vice-chairman oftbtb@&d of Directors and determine
the period for which they are to hold office.

The chairman, or in his absence the deputy chairmaann his absence the vice-

chairman, shall preside at all meetings of the @mes but if no such chairman,

deputy chairman or vice-chairman be elected aor @y meeting the chairman, deputy
chairman or vice-chairman be not present withie fivinutes after the time appointed
for holding the same, the Directors present maysbamne of their number to be the
chairman of the meeting.

A resolution in Writing Signed by a majority of tHeirectors entitled to receive
Notice of a meeting of Directors or of a committ#eDirectors provided that such
resolution is signed by at least one Director apigoi by each proposer pursuant to
Article 23.4 shall be valid and effectual as ihad been passed at a meeting of the
Directors or of a committee of Directors duly congd and held and may consist of
several documents in like form each Signed by oneaare Directors but a resolution
Signed by an alternate Director need not also gaesi by his appointor and if it is
Signed by a Director who has appointed an alterattor it need not be Signed by
the alternate Director in that capacity.

All acts donebona fide by any meeting of Directors or of a committee apigal by the
Directors or by any Person acting as a Directolt slbwithstanding that it is afterwards
discovered that there was some defect in the appemt of any such Director or
committee or Person acting as aforesaid or thgtdahany of them were disqualified or
had vacated office or were not entitled to voteaberalid as if every such Person had
been duly appointed and was qualified and had mo&ti to be a Director or a member
of a committee appointed by the Directors and teshlentitled to vote.

All financial and other information relating to tl@@mpany and the Combined Group
and all information relating to any transaction viegn the Company and any
Combined Group Member and any shareholder or aitg associates that is provided
to any Directorin his capacity as a Directshall forthwith be provided to all of the
other Directors.
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28.15 Each Director shall be entitled to receive thedwihg reports on a monthly basis:

(@)

(b)

(©)

(d)
€)
()
()

production report, including details on an asseasset basis (and referenced
to comparable months, year to date, forecast adddiuwata) of:

(i)  volume produced;
(i) key efficiencies;
(i) input prices for major materials;

(iv) unit cost of production for alumina and alumim broken down into
major cost categories; and

(v) average selling prices;

capital expenditure report, including details an asset by asset basis (and
referenced to comparable months, year to datecdstend budget data) of:

(i) approved capital expenditure;
(i)  budgeted capital expenditure;
(i)  spent capital expenditure;

financial report of the Combined Group (referth to comparable months,
year to date, forecast and budget data), including:

0] income statement;

(i)  balance sheet;

(i) cash flow statement;

tax report;

health, safety and environmental report;
litigation report;

details of all transaction between the Companyany Combined Group
Member and any shareholder or any of its associatek

such other reports prepared on a periodic basiseaqdested by a Director provided
that the Company may withhold or redact informaiimsuch reports or details to be
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28.16

29.

29.1

29.2

30.

30.1

30.2

30.3

sent to a Director to the extent that such inforomamay, in the opinion of the
Company, conflict with the interests of such Dioect

Any Director may recuse himself from any matter pafore the board of Directors
where patrticipation by such Director in such mattenld present a potential conflict
of interest or could result in a violation of araml or regulation applicable to such
Director. Any such recusal should be duly notedtha minutes of the relevant
meeting of the board of Directors.

MINUTE BOOK
The Directors shall cause to be entered in boogsfke the purpose:

29.1.1 the minutes of all proceedings at general meetidgss meetings, Directors'
meetings and meetings of committees appointeddiptrectors;

29.1.2 all resolutions in Writing passed in accordancélitese Articles; and

29.1.3 all such other records as are from time to timeiireg by the Law or, in the
opinion of the Directors, by good practice to benmtéd or retained in the
books of the Company.

Any minutes of a meeting if purporting to be Sighgathe chairman of the meeting at
which the proceedings were had or by the chairnfaie next succeeding meeting
shall be conclusive evidence of the proceedings.

SECRETARY

Subject to the provisions of the Law, the Secresaill be appointed by the Directors
for such term at such remuneration and upon suctitons as they may think fit and
any Secretary so appointed may be removed by tlezidrs.

Anything required or authorised to be done by otht® Secretary may if the office is
vacant or there is for any other reason no segretgable of acting be done by or to
any assistant or deputy secretary or if there iagsistant or deputy secretary capable
of acting by or to any Person authorised genemllgpecifically in that behalf by the
Directors.

The Company shall keep or cause to be kept at thee@ register of particulars with
regard to its Secretary in the manner requirechbyLaw.
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31.

31.1

31.2

31.3

31.4

32.

32.1

32.2

33.

33.1

THE SEAL

The Directors may determine that the Company s$t@alé a Seal. Subject to the Law,
if the Company has a Seal the Directors may deterrthat it shall also have an

official seal for use outside of the Island andddficial seal for sealing securities

issued by the Company or for sealing documentgiogear evidencing securities so

issued provided that the Company shall always adag#al for the issuance of share
certificates as provided in these Articles.

The Directors shall provide for the safe custodwalbSeals and no Seal shall be used
except by the authority of a resolution of the Diogs or of a committee of the
Directors authorised in that behalf by the Direstor

The Directors may from time to time make such ragohs as they think fit

determining the Persons and the number of suchoRera/ho shall sign every
instrument to which a Seal is affixed and untilesthise so determined every such
instrument shall be Signed by one Director and Hxy $ecretary or by a second
Director.

The Company may authorise an agent appointed éopuinpose to affix any Seal of the
Company to a document to which the Company is tg.par

AUTHENTICATION OF DOCUMENTS

Any Director or the Secretary or any Person appdinby the Directors for the
purpose shall have power to authenticate any doctsmadfecting the constitution of
the Company (including the Memorandum of Assocratamd these Articles), any
resolutions passed by the Company or the Directord any books, records,
documents and accounts relating to the businedgedfompany and to certify copies
thereof or extracts therefrom as true copies areid.

Where any books, records, documents or accounthheofCompany are situated
elsewhere than at the Office the local managetlmrdOfficer or the company having
the custody thereof shall be deemed to be a Peqsoointed by the Directors for the
purposes set out in Article 32.1.

DIVIDENDS

Subject to the provisions of the Law, the Compargyrby Ordinary Resolution
declare dividends in accordance with the respediyets of the Members but no
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33.2

33.3

33.4

33.5

33.6

33.7

33.8

dividend shall exceed the amount recommended bRitteetors.

Subject to the provisions of the Law, the Directoray if they think fit from time to
time pay to the Members such interim dividendshay tay determine.

If at any time the share capital of the Compangiisded into different classes the
Directors may pay such interim dividends in respgdhose shares which confer on
the Holders thereof deferred or non-preferred sghg well as in respect of those
shares which confer on the Holders thereof prefeemghts with regard to dividend.

Subject to the provisions of the Law, the Directoi@y also pay half-yearly or at other
suitable intervals to be settled by them any dindlerhich may be payable at a fixed
rate.

Provided the Directors atbna fide they shall not incur any personal liability to the
Holders of shares conferring a preference for amypabe that they may suffer by
reason of the payment of an interim dividend on simgres having deferred or non-
preferred rights.

Subject to any particular rights or limitations &s dividend for the time being
attached to any shares as may be specified in fisées or upon which such shares
may be issued, all dividends shall be declared @dioped and paidpro rata
according to the amounts Paid Up on the shares lnohwthe dividend is paid
(otherwise than in advance of calls) provided tihany share is issued on terms
providing that it shall rank for dividend as if Bdip (in whole or in part) or as from a
particular date (either past or future) such skaedl rank for dividend accordingly.

The Directors may before recommending any divideetdaside such sums as they
think proper as a reserve or reserves which shalieadiscretion of the Directors be
applicable for any purpose to which such sums neaproperly applied and pending
such application may at the like discretion be @ygdl in the business of the
Company or be invested in such investments as tlextdrs may from time to time
think fit.

The Directors may, if authorised by an Ordinary ddason of the Company, offer all

Members the right to elect to receive shares, t@ddis fully paid, instead of cash in
respect of the whole (or some part, to be deterinlmethe Directors) of all or any
dividend specified by the Ordinary Resolution. Tdfeer shall be on the terms and
conditions and be made in the manner specifiedriicld& 33.9 or, subject to those
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33.9

provisions, specified in the Ordinary Resolution.

The following provisions shall apply to the OrdipdResolution and any offer made
pursuant to it and Article 33.8.

33.9.1

33.9.2

33.9.3

33.9.4

33.9.5

33.9.6

The Ordinary Resolution may specify a particulaidénd, or may specify all
or any dividends declared within a specified period

The basis of allotment shall be determined by thredfors.

On or as soon as practicable after announcing @hgtdividend is to be
declared or recommended, the Directors, if thegndtto offer an election in
respect of that dividend, shall also announce fthn#&tntion. If, after
determining the basis of allotment, the Directoeside to proceed with the
offer, they shall notify the Members of the termnsl @onditions of the right of
election offered to them, specifying the procedorée followed and place at
which, and the latest time by which, elections atices amending or
terminating existing elections must be deliverednder to be effective.

The Directors shall not proceed with any electiothess the Company has
sufficient unissued shares authorised for issuesaiffitient reserves or funds
that may be appropriated to give effect to it attez basis of allotment is
determined.

The Directors may exclude from any offer any Memsb&here the Directors
have received legal advice from a reputable inteonal law firm that the
making of the offer to them would or might involtlee contravention of the
laws of any territory.

The dividend (or that part of the dividend in regpef which a right of
election has been offered) shall not be payabtmgh on shares in respect of
which an election has been made @weeted shares) and instead such number
of new shares shall be allotted to each Member etermined by the
Directors. For that purpose the Directors shalbject to the Law, appropriate
out of any amount for the time being standing te thnedit of any capital
account, reserve or fund (including without limibat the profit and loss
account), whether or not it is available for distition, a sum equal to the
aggregate nominal amount of the new shares to Ibteal and apply it in
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33.10

33.11

33.9.7

33.9.8

33.9.9

paying up in full the appropriate number of newrsbafor allotment and
distribution to each Member as determined by thredors.

The new shares when allotted shall rank equallgilinespects with the fully
paid shares of the same class then in issue ettw@pghey shall not be entitled
to participate in the relevant dividend.

The Directors may do all acts and things it consicheecessary or expedient to
give effect to the allotment and issue of any shmnesuant to this Article or
otherwise in connection with any offer made pursuarthis Article and may
authorise any person, acting on behalf of the Membencerned, to enter into
an agreement with the Company providing for sudbtraent or issue and
incidental matters. Any agreement made under saudhority shall be
effective and binding on all concerned.

The Directors may, at their discretion, amend, sadpor terminate any offer
pursuant to this Article.

The Directors may carry forward to the accounth&f succeeding year or years any
balance which they do not think fit either to diemdl or to place to reserve.

A general meeting declaring a dividend may upornréltsemmendation of the Directors

direct that payment of such dividend shall be Batiswholly or in part by the
distribution of specific assets and in particulaiPaid-Up shares or debentures of any
other company and the Directors shall give effectstich resolution. Where any
difficulty arises in regard to the distribution tbérectors may settle the same as they
think expedient and in particular may:

33.11.1issue certificates representing part of a shar@mngldr fractions of shares and

may fix the value for distribution of such specifissets or any part thereof;

33.11.2determine that cash payment shall be made to amyiddes on the basis of the

value so fixed in order to adjust the rights of Mbers;

33.11.3vest any specific assets in trustees upon trusth®rPersons entitled to the

dividend as may seem expedient to the Directois; an

33.11.4generally make such arrangements for the allotmesteptance and sale of

such specific assets or certificates representiug pf a shareholding or
fractions of shares or any part thereof or othezais they think fit.
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33.12

33.13

33.14

33.15

33.16

34.

Any resolution declaring a dividend on the sharfeany class whether a resolution of
the Company in general meeting or a resolutiorhef@irectors or any resolution of
the Directors for the payment of a fixed dividendabdate prescribed for the payment
thereof may specify that the same shall be payablbe Persons registered as the
Holders of shares of the class concerned at thee @b business on a particular date
notwithstanding that it may be a date prior to tratvhich the resolution is passed (or
as the case may be that prescribed for paymenfioéa dividend) and thereupon the
dividend shall be payable to them in accordancé wheir respective holdings so
registered but without prejudice to the rightger se in respect of such dividend of
transferors and transferees of any shares of tbeard class.

The Directors may deduct from any dividend or otim@nies payable to any Member
on or in respect of a share all sums of moneyn{y) presently payable by him to the
Company on account of calls or otherwise in refatthe shares of the Company.

Any dividend or other monies payable in respec share may be paid by cheque or
warrant sent through the post to the registeredezddof the Member or Person
entitled thereto and in the case of joint Holdersy one of such joint Holders or to
such Person and to such address as the HoldeinbHolders may in Writing direct.
Every such cheque or warrant shall be made payabtee order of the Person to
whom it is sent or to such other Person as the ¢fad joint Holders may in Writing
direct and payment of the cheque or warrant shallabgood discharge to the
Company. Every such cheque or warrant shall bé sethe risk of the Person
entitled to the money represented thereby.

All unclaimed dividends may be invested or otheenmsade use of by the Directors
for the benefit of the Company until claimed. Niwvidend shall bear interest as
against the Company.

Any dividend which has remained unclaimed for dqueof ten years from the date of
declaration thereof shall if the Directors so resdbe forfeited and cease to remain
owing by the Company and shall thenceforth belantip¢ Company absolutely.

CAPITALISATION OF PROFITS

The Directors may with the authority of an OrdinRgsolution of the Company:

34.1

subject as hereinafter provided, resolve that itdisirable to capitalise any
undistributed profits of the Company (including fii carried and standing to any
reserve or reserves) not required for paying axgdfidividends on any shares entitled
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34.2

34.3

34.4

35.

35.1

to fixed preferential dividends with or without ther participation in profits or to
capitalise any sum carried to reserve as a rektitteosale or revaluation of the assets
of the Company (other than goodwill) or any pasréof or to capitalise any sum
standing to the credit of the Company's share pnenaccount or capital redemption
reserve fund,

appropriate the profits or sum resolved to be edipéd to the Members in the
proportion in which such profits or sum would hdeen divisible amongst them had
the same been applicable and had been appliedjingpdividends and to apply such
profits or sum on their behalf either in or towapdg/ing up any amount for the time
being unpaid on any shares held by such Membepgcasely or in paying up in full
either at par or at such premium as the said rasnlunay provide any unissued
shares or debentures of the Company such shardsbentures to be allotted and
distributed credited as fully Paid Up to and amaéisgeh Members in the proportions
aforesaid or partly in one way and partly in thieeotprovided that the share premium
account and the capital redemption reserve funcaagdinrealised profits may for the
purposes of this Article only be applied in the ipgyup of unissued shares to be
allotted to Members credited as fully Paid Up;

make all appropriations and applications of thefifgoor sum resolved to be
capitalised thereby and all allotments and issddslly paid shares or debentures if
any and generally shall do all acts and thingsireduo give effect thereto with full
power to the Directors to make such provision lgyifisue of certificates representing
part of a shareholding or fractions of shares opayments in cash or otherwise as
they think fit in the case of shares or debentlxsoming distributable in fractions;
and

authorise any Person to enter on behalf of alMambers entitled to the benefit of such
appropriations and applications into an agreemétht tve Company providing for the
allotment to them respectively credited as fullyidPblp of any further shares or
debentures to which they may be entitled upon sagiitalisation and any agreement
made under such authority shall be effective andibg on all such Members.

ACCOUNTS AND AUDIT

The Company shall keep accounting records, preparadcordance with and subject
to the provisions of the Law, which are sufficiemtshow and explain the Company's
transactions and are such as to:

35.1.1 disclose with reasonable accuracy at any time ithengial position of the
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35.2

35.3

35.4

35.5

35.6

35.7

Company at that time; and

35.1.2 enable the Directors to ensure that any accourggaped by the Company
comply with requirements of the Law and InternatioRinancial Reporting
Standards.

The Directors shall prepare accounts of the Compaagte up to such date in each
year as the Directors shall from time to time deiae in accordance with and subject
to the provisions of the Law and International icial Reporting Standards.

No Member shall (as such) have any right to inspegtaccounting records or other
book or document of the Company except as conféayethe Law or authorised by
the Directors or by Ordinary Resolution of the Camy

The Directors shall deliver to the Registrar of @amies a copy of the accounts of the
Company signed on behalf of the Directors by oneneifn together with a copy of the
report thereon by the Auditors in accordance vhthltaw, and shall at the same time,
if so required be delivered to the Designated Stathange.

Subject to the Law, copies of either (i) the Comypsbalance sheet (including every
document required by Law to be annexed thereto) pnodit and loss account,
together with a copy of the Directors’ report foat financial year and the Auditors’
report on those accounts, or (ii) the summary fongneport shall, at least twenty-one
Clear Days before the date of the meeting at whaghies of those documents are to
be laid in accordance with the provisions of thevLhe delivered or sent by post to
every Member and to every holder of the Compangiseditures of whose address the
Company is aware and to every other person whatitlesl to receive notice of
meetings of the Company under the provisions ofLthe or these Articles, or in the
case of joint holders of any share or debentureni® of the joint holders. Copies
need not be sent to a person for whom the Compa@y dot have a current address.

The Directors or the Company by Ordinary Resolusball appoint Auditors to hold

office until the conclusion of the next annual gaheneeting for any period or

periods to examine the accounts of the Companyt@meport thereon in accordance
with the Law. A Director, officer or any employeé such Director and officer shall

not be appointed the Auditors of the Company.

No person other than the retiring Auditors shall dgpointed as Auditors at any
annual general meeting unless during a period,gbeiot less than seven days,
between a day that is not less than seven bajsre the date appointed for the
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36.

36.1

meeting and the day after the despatch of the exatfcsuch meeting, notice by a
Member qualified to vote at the meeting (not beling person to be proposed) has
been received by the Company of the intention appse that person to the office of
Auditors, and the Company shall send a copy of swite to the retiring Auditors
and shall give notice thereof to the Shareholdetdass than 7 days before the annual
general meeting provided that the above requirerioerstending a copy of such notice
to the retiring Auditors may be waived by noticeanting by the retiring Auditors to
the Secretary.

NOTICES

Any notice, document or other publication by thar@any (including any “corporate
communication” as defined in the Listing Rules) mag given or issued by the
following means:

36.1.1 by serving it personally on the relevant person;

36.1.2 by sending it through the post in a prepaid envelopwrapper addressed to a
member at his registered address as appears Reffjister (or in the case of
other person, to such address as he may provide émticle 36.3);

36.1.3 by delivering or leaving it at such address asesfaid;

36.1.4 by sending or transmitting it as an Electronic Camiuation to the relevant
person at such electronic address as he may prawnder Article 36.3,
subject to the Company complying with the Law amg ather applicable
laws, rules and regulations from time to time imcé with regard to any
requirements for the obtaining of consent (or dekroensent) from such
person;

36.1.5 by publishing it on the Company’s computer netwtokwhich the relevant
person may have access, subject to the Companylyioqvith the Law and
any other applicable laws, rules and regulatioosnftime to time in force
with regard to any requirements for the obtainirffgconsent (or deemed
consent) from such person and/or for giving nadificn to any such person
stating that the notice, document or publicatioavailable on the Company’s
computer network (aNotice of Publicatior’); or
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36.2

36.3

36.4

36.1.6 by sending or otherwise making it available to spetson through such other
means to the existent permitted by and in accoelarnth the Law and other
applicable laws, rules and regulations.

All notices required to be given to the Memberslish@th respect to any share to
which persons are jointly entitled, be given to efi@ver of such persons is named
first in the Register in respect of the joint halgliand notice so given shall be
sufficient notice to all the Joint Holders.

Every Member of and holder of debentures of the amg or a person who is
entitled to receive notice from the Company untiergrovisions of the Law or these
Articles shall register with the Company an addreitiser in Hong Kong, Jersey or
elsewhere and/or an electronic address to whiticesocan be served upon him and
if any such person shall fail to do so, notice rhayserved on such person by sending
the same in any of the manners mentioned to hiskla®wn registered address or
electronic address, or if there is none, a notisplayed in the Office shall be deemed
to be well serviced on him at the time when itiistfso displayed.

Any notice, document or other publication (inclugliany “corporate communication”
as defined in the Listing Rules) given or issueabgn behalf of the Company:

36.4.1 if served by post, shall be deemed to have beeedear delivered on the day
following that on which the envelope or wrapper teamng the same is put
into a post office and in proving such service eliwery it shall be sufficient
to prove that the envelope or wrapper containing nibtice, document or
publication was properly addressed, prepaid andmpatsuch post office and
a certificate in writing signed by the Secretaryter officer of the Company
that the envelope or wrapper containing the notilmeument or publication
was so addressed, prepaid and put into the poskedashall be conclusive
evidence thereof;

36.4.2 if sent or transmitted as an Electronic Communicgtishall be deemed to
have been served at the time when the notice, dexxumr publication is
transmitted electronically provided that no notifion that the Electronic
Communication has not reached its recipient haa beseived by the sender,
except that any failure in transmission beyonddeeder’'s control shall not
invalidate the effectiveness of the notice, documen publication being
served,
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36.5

36.6

37.

37.1

37.2

36.4.3 if published on the Company’'s computer network,llsba deemed to have
been served on the day on which the notice, docuwrepublication first so
appears on the Company’s computer network to wthehrelevant person
may have access or the day on which the Noticeubfi¢ation is deemed to
have been served or delivered to such person uhdse Articles, whichever
is later; or

36.4.4 if served or delivered in person, shall be deenwedhave been served or
delivered at the time of personal service or dejivend in proving of such
service or delivery, a certificate in writing sigh®y the Secretary or other
officer of the Company that the notice, documenpublication was so served
or delivered shall be conclusive evidence of theise or delivery.

Any notice or document delivered or sent to any Memin such manner as provided
in Article 36.1 shall, if such Member be then deszh and whether or not the
Company has notice of his death, be deemed to bese duly served on his legal
personal representative.

Every person who, by operation of law, transfegnsmission, or other means
whatsoever, shall become entitled to any shard| beabound by every notice in
respect of such share, which, previously to hisenanmd address (including electronic
address) being entered in the Register as theeegusholder of such share, shall have
been duly given to the person from whom he detiiiesto such share.

WINDING UP

Subject to any particular rights or limitations foe time being attached to any shares
as may be specified in these Articles or upon wisieth shares may be issued if the
Company is wound up, the assets available foribligton among the Members shall
be applied first in repaying to the Members the amioPaid Up on their shares
respectively and if such assets shall be more shéficient to repay to the Members
the whole amount Paid Up on their shares the balahell be distributed among the
Members in proportion to the amount which at tineetiof the commencement of the
winding up had been actually Paid Up on their shiares respectively.

If the Company is wound up, the Company may with #anction of a Special
Resolution and any other sanction required by @& divide the whole or any part of
the assets of the Company among the Members inesped the liquidator or where
there is no liquidator the Directors may for thatrgmse value any assets and
determine how the division shall be carried oubesveen the Members or different
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38.

38.1

38.2

39.

classes of Members and with the like sanction thestvhole or any part of the assets
in trustees upon such trusts for the benefit of Menmbers as the liquidator or the
Directors (as the case may be) with the like sanatietermine but no Member shall
be compelled to accept any assets upon which theréability.

INDEMNITY

In so far as the Law allows, every present or for@#icer of the Company shall be
indemnified out of the assets of the Company againg loss or liability incurred by
him by reason of being or having been such an €fic

The Directors may without sanction of the Compangeneral meeting authorise the
purchase or maintenance by the Company for anyéfior former Officer of the
Company of any such insurance as is permitted &yL#w in respect of any liability
which would otherwise attach to such Officer onfier Officer.

NON-APPLICATION OF STANDARD TABLE

The regulations constituting the Standard Tablesgiieed pursuant to the Law shall not
apply to the Company and are hereby expressly é&dlin their entirety.

40.

40.1

40.2

INTERESTS IN SUBSIDIARIES

Where any interests of the Company in anytofsubsidiaries are held by bearer
shares, the Company will ensure that such sharksbwiheld in an independent
depositary (to be selected by the Directors) aed #hall not be released without the
consent of the board of Directors.

Where any interests of the Company in anytosubsidiaries are held under trust
arrangements, all of the beneficiaries of such tnusst be wholly-owned subsidiaries
of the Company.
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