(The Memorandum of Association and New Bye-laws of the Company
is a consolidated version not formally adopted by shareholders at a general meeting)

Memorandum of Association
and
New Bye-Laws

of

Hsin Chong Construction Group Ltd.

(Incorporated in Bermuda on 16th May, 1991 with limited liability)

(The English version of this Memorandum of Association and New Bye-laws
shall prevail over the Chinese version in case of any inconsistency)




Special Resolution
of

Hsin Chong Construction Group Ltd.
Passed on 22 May 2015

At the annual general meeting of the Company duly convened and held at 2nd Floor, Hsin Chong
Center, 107-109 Wai Yip Street, Kwun Tong, Kowloon, Hong Kong on 22 May 2015 at 3:00 p.m.,
the following resolution was duly passed as a special resolution:

“THAT

SPECIAL RESOLUTION

(a) the schedule to the Bye-laws of the Company be and are hereby amended as follows:

1)

)

®3)

Paragraph 1

By deleting the existing definition of “Authorised Denominations” in
paragraph 1 and substituting therefor the following:

““Authorised Denominations” means such number of Convertible Preference
Shares as is represented by a Certificate (and not part thereof);”

Paragraph 5(1)

By deleting the words *, together with a new Certificate for any unconverted
Convertible Preference Shares comprised in the Certificate(s) surrendered by
the Converting Shareholder,” in the 3rd line to 5th line of the existing
paragraph 5(1).

Paragraph 16(A)

By inserting the following sentence at the end of the last sentence of existing
paragraph 16(A):

“Notwithstanding Bye-law 15(A), one Certificate shall be issued in respect of
each 100,000,000 Convertible Preference Shares (such number being subject to
proportionate increase or decrease, as determined by the Directors to be
appropriate upon sub-division or (as the case may be) consolidation of the
Convertible Preference Shares) held by a Convertible Preference Shareholder
and a balancing Certificate issued for any lesser number of Convertible
Preference Shares that remains.”



(b)

(4) Paragraph 16(B)

By deleting the following sentences immediately after the first sentence of the
existing paragraph 16(B):

“In the case of a transfer of part only of a holding of Convertible Preference
Shares represented by one Certificate, a new Certificate shall be issued to the
transferee in respect of the part transferred and a further new Certificate in
respect of the balance of the holding not transferred shall be issued to the
transferor. In the case of a transfer of Convertible Preference Shares to a person
who is already a Convertible Preference Shareholder, a new Certificate
representing the enlarged holding shall only be issued against surrender of the
Certificate representing the existing holding.”; and

the Directors be and are hereby authorised for and on behalf of the Company to do all
such acts and take all steps which they may consider necessary, desirable or
expedient to give effect to the amendments to the schedule to the Bye-laws
contemplated under this resolution.”

(Sd.) Wilfred WONG Ying Wai
Chairman of the Meeting




Special Resolution
of
Hsin Chong Construction Group Ltd.
Passed on 27 November 2014

At the special general meeting of the Company duly convened and held at 2nd Floor, Hsin Chong
Center, 107-109 Wai Yip Street, Kwun Tong, Kowloon, Hong Kong on 27 November 2014 at 3:45
p.m., the following resolution was duly passed as a special resolution:

SPECIAL RESOLUTION

“THAT

@)

(b)

(©)

conditional upon the passing of Ordinary Resolution No. 1 set out in the notice convening
the Meeting of which this resolution forms part, the authorised share capital of the
Company be and is hereby increased from HK$500,000,000 divided into 5,000,000,000
shares of HK$0.10 each to HK$4,500,000,000 divided into (i) 30,000,000,000 ordinary
shares of HK$0.10 each (“Shares”); and (ii) 15,000,000,000 restricted voting convertible
preference shares of HK$0.10 each (“Convertible Preference Shares”) by the creation of
an additional 25,000,000,000 new Shares and 15,000,000,000 Convertible Preference
Shares in the authorised share capital of the Company, carrying such rights and
restrictions set out in the Bye-laws of the Company; and

the Bye-laws of the Company be and are hereby amended as follows:-

(i) Bye-law 6(A) of the Bye-laws of the Company be and is hereby deleted in its
entirety and be replaced by the following:-

“6(A) The authorised share capital of the Company at the date on which these Bye-
Laws come into effect is HK$200,000 divided into 200,000 shares of HK$1.00
each. The share capital of the Company shall be divided into two classes of shares
being (i) ordinary shares of HK$0.10 each and (ii) restricted voting convertible
preference shares of HK$0.10, the rights and restrictions in relation to which are set
out in the Schedule to these Bye-laws”;

(if)  the terms set out in appendix VI to the circular of the Company dated 4 November
2014 (a copy of which has been produced to the Meeting and marked “B”
and initialled by the chairman of the Meeting for the purpose of identification) be
incorporated and repeated in their entirety as a Schedule to the Bye-laws of the
Company; and

the Directors be and are hereby authorised for and on behalf of the Company to do all acts
and take all steps which they may consider necessary, desirable or expedient to
implement and/or give effect to the creation of Convertible Preference Shares and
proposed increase in authorised share capital and amendments to the Bye-laws
contemplated under this resolution.”

(Sd.) Wilfred WONG Ying Wai
Chairman of the Meeting




Special Resolutions

Hsin Chong Construction Group Ltd.

Passed on 17 June 2013

At the annual general meeting of the Company duly convened and held at 2nd Floor, Hsin Chong
Center, 107-109 Wai Yip Street, Kwun Tong, Kowloon, Hong Kong on 17 June 2013 at 3:30 p.m.,

the following resolutions were duly passed as special resolutions:

SPECIAL RESOLUTIONS

(1) “THAT the bye-laws of the Company (the “Bye-laws”) be and are hereby amended in the
following manner (unless defined herein, all expressions used in this resolution no. 7(1)

shall have the same meaning as set out in the Bye-laws):

(@) Bye-law 1:

(1 by inserting the following definitions in Bye-law 1:

“business day”

“the Companies
Ordinance”

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

shall mean the Companies Ordinance,
Cap. 32 of the Laws of Hong Kong as
amended from time to time.



(i)

(iii)

(iv)

v)

“Relevant Period” shall mean the period commencing from
the date on which any of the securities
of the Company first become listed on
the Designated Stock Exchange to and
including the date immediately before
the day on which none of such securities
are so listed (and so that if at any time
listing of such securities is suspended
for any reason whatsoever and for any
length of time, they shall nevertheless be
treated, for the purpose of this
definition, as listed).

by deleting the words “from time to time” after the words “share capital” at
the beginning of the definition of “capital” in Bye-law 1; and by inserting the
words “from time to time” after the words “of the Company” at the end of the
definition of “capital” in Bye-law 1.

by deleting the existing definition “Auditors” in its entirety and inserting in
its place the following definition “Auditor(s)” in substitution therefor:

“Auditor(s)” shall mean the auditor(s) of the
Company for the time being and may
include any individual or partnership.

by deleting the last fifth paragraph of the existing Bye-law 1 in its entirety
and inserting in its place the following in substitution therefor:

“A resolution shall be a Special Resolution when it has been passed by a
majority of not less than three-fourths of the votes cast by such Members as,
being entitled to do, vote in person or, in the cases of such members as are
corporations, by their respective duly authorised representatives or, in case of
a member being a Clearing house (or its nominee), by its duly authorised
representatives or representatives or, where proxies and attorneys are allowed,
by proxy or attorney at a general meeting of which notice has been duly
given in accordance with Bye-law 62.”

by deleting the last fourth paragraph of the existing Bye-law 1 in its entirety
and inserting in its place the following in substitution therefor:

“A resolution shall be an Ordinary Resolution when it has been passed by a
simple majority of such members as, being entitled so to do, vote in person or,
in the case of any member being a corporation, by its duly authorised
representative or, in case of a member being a Clearing house (or its
nominee), by its duly authorised representative or representatives or, where
proxies or attorneys are allowed, by proxy or attorney at a general meeting of
which notice has been duly given in accordance with Bye-law 62.”



(b)

(©

(d)

(€)

Bye-law 5(A):

by deleting the last sentence of the existing Bye-law 5(A) and inserting in its place the
following in substitution therefor:

“To every such separate general meeting the provisions of these Bye-Laws relating to
general meetings shall mutatis mutandis apply, but so that the necessary quorum shall be
not less than two persons holding or representing by proxy or by attorney one-third in
nominal value of the issued shares of that class, and that any holder of shares of the class
present in person or by proxy (but so that at any adjourned meeting any two or more
holders of shares of the class present in person or by proxy or by attorney shall be a
quorum) and that every such holder shall have one vote for every share of the class held
by him.”

Bye-law 6(C):

by deleting the existing Bye-law 6(C) and its footnote in its entirety and inserting in its
place the following as the new Bye-law 6(C) in substitution therefor:

“Subject to compliance with the rules and regulations of the Designated Stock Exchange
and any other relevant regulatory authority, the Company may give financial assistance
for the purpose of or in connection with a purchase made or to be made by any person of
any shares in the Company.”

Bye-law 14(C):

by inserting the following as the new Bye-law 14(C):

“(C) The Register and branch register of Members, as the case may be, shall be open to
inspection between 10 a.m. and 12 noon during business hours by members of the
public without charge at the Registered Office or such other place at which the
Register is kept in accordance with the Companies Act. The Register including any
overseas or local or other branch register of Members may, after notice has been
given by advertisement in any newspapers in accordance with the requirements of
any Designated Stock Exchange or by any means in such manner as may be
accepted by the Designated Stock Exchange to that effect, be closed at such times
or for such periods not exceeding in the whole thirty (30) days in each year as the
Board may determine and either generally or in respect of any class of shares.”

Bye-law 14(D):
by inserting the following as the new Bye-law 14(D):

“(D) The register may be closed at such time or for such period not exceeding in the
whole thirty (30) days in each year as the Board may determine.”



()

9)

(h)

(i)

Bye-law 35:

by inserting the words “in any manner permitted by and in accordance with the rules of
the Designated Stock Exchange or by an instrument of transfer” after the words
“effected by transfer” in the first line of Bye-law 35.

Bye-law 62:

(i) by deleting the first sentence of the existing Bye-law 62 and inserting in its place
the following in substitution therefor:

“An annual general meeting shall be called by at least twenty-one (21) clear days
and twenty (20) clear business days notice in writing, a meeting called for the
passing of a Special Resolution shall be called by at least twenty-one (21) clear
days notice in writing, and a meeting of the Company other than an annual general
meeting or a meeting for the passing of a Special Resolution shall be called by at
least fourteen (14) clear days and ten (10) clear business days notice in writing.”

(i) by inserting the words “(as defined in Bye-law 64)” after the words “in case of
special business” in the existing Bye-law 62.

Bye-law 63(B):

(i) by inserting the words “or notice of appointment of corporate representative” after
the words “In the case where instruments of proxy” in the first line of the existing
Bye-law 63(B).

(i) by inserting the words “or notice of appointment of corporate representative” after
the words *“or the non-receipt of such instrument of proxy” in the second line of
the existing Bye-law 63(B).

Bye-law 64:

(i) by deleting the word “and” after the words “the fixing of the remuneration of the
Auditors,” in the fifth line of the existing Bye-law 64; and

(i) by inserting the following at the end of the existing Bye-law 64:

“and the granting of any mandate or authority to the Board to repurchase securities
of the Company, and the granting of any mandate or authority to the Board to
offer, allot, grant options over, or otherwise dispose of the unissued shares of the
Company representing not more than 20% (or such other percentage as may from
time to time be specified in any rules or regulations of the Designated Stock
Exchange) in nominal value of its then existing issued share capital and the
number of any securities repurchased pursuant to the mandate or authority granted
to the Board to repurchase securities.”



)

(k)

Bye-law 64A:

by inserting the following as the new Bye-law 64A:

“64A. Subject to the rules of the Designated Stock Exchange and the laws and
regulations of Bermuda, any Director may participate in a general meeting by
means of a conference telephone or similar communications equipment by means
of which all persons participating in the meeting are capable of hearing each
other.”

Bye-law 69:

(i) by deleting the existing Bye-law 69 in its entirety and inserting in its place the
following as the new Bye-law 69(1):

“69(1) Subject to any special rights or restrictions as to voting for the time being
attached to any shares by or in accordance with these Bye-laws, at any
general meeting on a poll every Member present in person or by proxy or,
in the case of a Member being a corporation, by its duly authorised
representative shall have one vote for every fully paid share of which he is
the holder but so that no amount paid up or credited as paid up on a share in
advance of calls or instalments is treated for the foregoing purposes as paid
up on the share. A resolution put to the vote of a meeting shall be decided
by way of a poll save that the chairman of the meeting may in good faith,
allow a resolution which relates purely to a procedural or administrative
matter to be voted on by a show of hands in which case every Member
present in person (or being a corporation, is present by a duly authorised
representative), or by proxy(ies) shall have one vote provided that where
more than one proxy is appointed by a Member which is a Clearing house
(or its nominee(s)), each such proxy shall have one vote on a show of hands.
For purposes of this Bye-law, procedural and administrative matters are
those that (i) are not on the agenda of the general meeting or in any
supplementary circular that may be issued by the Company to its Members;
and (ii) relate to the chairman’s duties to maintain the orderly conduct of
the meeting and/or allow the business of the meeting to be properly and
effectively dealt with, whilst allowing all Members a reasonable
opportunity to express their views.”

(i) by inserting the following as the new Bye-law 69(2):

“69(2) Where a show of hands is allowed, before or on the declaration of the result
of the show of hands, a poll may be demanded:



0]

(m)

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

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

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

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

Bye-law 70:

by deleting the existing Bye-law 70 in its entirety and inserting in its place the following
in substitution therefor:

“Where a resolution is voted on by a show of hands, a declaration by the chairman that a
resolution has been carried, or carried unanimously, or by a particular majority, or not
carried by a particular majority, or lost, and an entry to that effect made in the minute
book of the Company, shall be conclusive evidence of the facts without proof of the
number or proportion of the votes recorded for or against the resolution. The result of
the poll shall be deemed to be the resolution of the meeting. The Company shall only be
required to disclose the voting figures on a poll if such disclosure is required by the rules
of the Designated Stock Exchange.”

Bye-law 71:

by deleting the existing Bye-law 71 in its entirety and inserting in its place the following
in substitution therefor:

“On a poll votes may be given either personally or by proxy.”



(n)

(0)

(p)

Bye-law 72:

by deleting the existing Bye-law 72 in its entirety and inserting in its place the following
in substitution therefor:

“In the case of an equality of votes, whether on a show of hands or on a poll, the
Chairman of the meeting shall be entitled to a second or casting vote in addition to any
other vote he may have. In case of any dispute as to the admission or rejection or any
vote, the Chairman shall determine the same, and such determination shall be final and
conclusive.”

Bye-law 73:

by deleting the existing Bye-law 73 in its entirety and inserting in its place the following
in substitution therefor:

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

Bye-law 82:

by deleting the existing Bye-law 82 in its entirety and inserting in its place the following
in substitution therefor:

“The instrument appointing a proxy or an attorney and, if requested by the Board, the
power of attorney or other authority, if any, under which it is signed or a notarially
certified copy of that power or authority shall be deposited at such place or one of such
places (if any) as is specified in the notice of meeting or in the instrument of proxy
issued by the Company (or, if no place is specified, at the Registration Office) not less
than forty-eight (48) hours before the time for holding the meeting or adjourned meeting
(as the case may be) at which the person named in such instrument proposes to vote, and
in default shall not be treated as valid. No instrument appointing a proxy or power of
attorney shall be valid after the expiration of twelve (12) months from the date of its
execution, except at an adjourned meeting where the meeting was originally held within
twelve (12) months from such date. Delivery of an instrument appointing a proxy or a
power of attorney shall not preclude a member from attending and voting in person (or
in the case of a member being a corporation, its duly authorised representative) at the
meeting or upon the poll concerned and, in such event, the instrument appointing a
proxy or power of attorney shall be deemed to be revoked.”



(q) Bye-law 84:

(N

©)

by deleting the first sentence of the existing Bye-law 84 and inserting in its place the
following in substitution therefor:

“The instrument appointing a proxy to vote at a general meeting or a power of attorney
shall: (i) be deemed to confer authority upon the proxy or attorney to vote on any
resolution (or amendment thereto) put to the meeting for which it is given as the proxy
or attorney thinks fit.”

Bye-law 89:

by deleting the existing Bye-law 89 and its footnote in its entirety and inserting in its
place the following in substitution therefor:

“Any Director may at any time by Notice delivered to the Registered Office or Head
Office or at a meeting of the Directors appoint any person to be his alternate Director.
Any person so appointed shall have all the rights and powers of the Director or Directors
for whom such person is appointed in the alternative provided that such person shall not
be counted more than once in determining whether or not a quorum is present. An
alternate Director may be removed at any time by the person or body which appointed
him and, subject thereto, the office of alternate Director shall continue until the
happening of any event which, if he were a Director, would cause him to vacate such
office or if his appointer ceases for any reason to be a Director. Any appointment or
removal of an alternate Director shall be effected by Notice signed by the appointor and
delivered to the Registered Office or Head Office or tendered at a meeting of the Board.
An alternate Director may also be a Director in his own right and may act as alternate to
more than one Director.”

Bye-law 91:

by deleting the existing Bye-law 91 in its entirety and inserting in its place the following
in substitution therefor:

“Neither a Director or an alternate Director shall be required to hold any shares of the
Company by way of qualification.”



(t)

(u)

(v)

Bye-law 119:

by deleting the existing Bye-law 119 and its footnote in their entirety and inserting in its
place the following in substitution therefor:

“The Board shall from time to time elect or otherwise appoint a director to be a
chairman and may also, but shall not be required to, elect any Deputy Chairman (or two
or more Deputy Chairman) or a President or Vice President (or two or more Vice
Presidents) and determine the period for which each of them is to hold office. The
Chairman or, in his absence, the Deputy Chairman shall preside at meetings of the Board,
but if no such Chairman or Deputy Chairman be elected or appointed, or if at any
meeting the Chairman or Deputy Chairman is not present within five minutes after the
time appointed for holding the same, the Directors present shall choose one of their
number to be Chairman of such meeting. All the provisions of Bye-laws 111, 112, 113
and 114 shall mutatis mutandis apply to any Directors elected or otherwise appointed to
any office in accordance with the provisions of this Bye-law.”

Bye-law 120:

by inserting the following as the last sentence of the existing Bye-law 120:

“A resolution passed at any meeting held in the above manner, and authenticated by the
chairman of the Board or the Secretary, shall be as valid and effectual as if it had been
passed at a meeting of the Board (or committee, as the case may be) duly convened and
held.”

Bye-law 143(A):

by deleting the existing Bye-law 143(A) in its entirety and inserting the following in
substitution therefor:

“No dividend shall be paid or distribution made out of contributed surplus if to do so
would render the Company unable to pay its liabilities as they become due or the
realisable value of its assets would thereby become less than its liabilities.”



(2)

(w) Bye-law 161(A):

x)

v)

@)

by inserting the words “and twenty (20) clear business days” after the words “at least
twenty-one (21) clear days” in the sixth line of the existing Bye-law 161(A).

Bye-law 162(C):

by inserting the following as the new Bye-law 162(C):

“(C) The members may, at any general meeting convened and held in accordance with
these Bye-Laws, remove the Auditor by Special Resolution at any time before the
expiration of the term of office and shall, by Ordinary Resolution, at that meeting
appoint new Auditor in its place for the remainder of the term.”

Bye-law 162(D):

by inserting the following as the new Bye-law 162(D):

“(D) If the office of Auditor becomes vacant by the resignation or death of the Auditor,
or by his becoming incapable of acting by reason of illness or other disability at a
time when his services are required, the Directors or the Company in general
meeting shall fill his vacancy and fix the remuneration of the Auditor so
appointed.”

Bye-law 164:

by inserting the words “and twenty (20) clear business days” after the words “not less
than twenty-one (21) clear days” in the third line of the existing Bye-law 164.

(aa) Bye-law 182:

(i) by deleting the existing sub-title “Changes in Applicable Law” preceding Bye-law
182; and

(i) by deleting the existing Bye-law 182 and its footnote in its entirety.”

“THAT subject to the passing of special resolution no. 7(1) as set out in the notice convening
this meeting, a new set of Bye-laws which consolidates all the amendments to the Bye-laws
in the past and the proposed amendments referred to in resolution no. 7(1), a copy of which
has been marked “B” and produced to this meeting and signed by the chairman of the
meeting for the purpose of identification, be and is hereby adopted as the new Bye-laws of
the Company in substitution for and to the exclusion of the existing Bye-laws of the
Company with immediately effect.”

(Sd.) Wilfred WONG Ying Wai
Chairman of the Meeting




Ordinary Resolutions

of

Hsin Chong Construction Group Ltd.

Passed on 19 October 2011

At the special general meeting of the members @fGbmpany duly convened and held at 2nd
Floor, Hsin Chong Center, 107-109 Wai Yip Streeiyuk Tong, Kowloon, Hong Kong on 19
October 2011 at 9:30 a.m., the following resolwgiorere duly passed as ordinary resolutions:

ORDINARY RESOLUTIONS

“THAT

@ the authorised share capital of the Companyahd is hereby increased from
HK$100,000,000 divided into 1,000,000,000 sharddk$0.1 each in the share capital of
the Company to HK$500,000,000 divided into 5,000,000 Shares by the creation of an
additional 4,000,000,000 new shares of HK$0.1 @éac¢he share capital of the Company
(the “Proposed Increasein Authorised Share Capital”); and

(b) any one or more of the Directors be and idfreby authorised for and on behalf of the
Company to execute all such documents, instrumemdsagreements and to do all such
acts or things deemed by him/her/them to be intadién, ancillary to or in connection
with the matters contemplated in and for the cotrgleof the Proposed Increase in
Authorised Share Capital.”

(Sd.) Kenneth CHU Ting-kin
Chairman of the Meeting




Special Resolution
of

Hsin Chong Construction Group Ltd.

Passed on 18th August, 2006

At the annual general meeting of the members ofi d1ong Construction Group Ltd. duly
convened and held at the Board Room, 10th Floan 8kong Center, 107-109 Wai Yip Street,
Kwun Tong, Kowloon, Hong Kong on Friday, 18th Augug006, the following resolution was
duly passed as a Special Resolution: -

"THAT the existing Bye-Laws of the Company be and arebdyeamended in the following
manner:

(a) The existing Bye-Law 69 be amended by:

(i) inserting the words "voting by way of a polliequired by the rules of the Designated
Stock Exchange or" after the words "on a show a@idsaunless” in the first sentence of
Bye-Law 69 ; and

(i) deleting the full-stop at the end of the ekigtBye-Law 69(iv) and replacing therewith a
semicolon and the word "or" and inserting the feilog as new Bye-Law 69(V):

"(v) if required by the rules of the Designated cktd=xchange, by any director or
directors who, individually or collectively, holdrgxies in respect of shares
representing five per cent. (5%) or more of thaltabting rights at such meeting.”

(b) The existing Bye-Law 70 be amended by inserthregfollowing after the third sentence in
Bye-Law 70:

"The Company shall only be required to disclose toting figures on a poll if such
disclosure is required by the rules of the Desig&tock Exchange.”

(c) The existing Bye-Law 96(A)(vi) be amended byetiag the words "a Special Resolution”
before the words "of the Company" in Bye-Law 96)@nd replacing therewith the words
"an Ordinary Resolution".

(d) By deleting the existing Bye-Law 98(A) in iteteety and replacing it with the following:



"98.(A) To the extent not prohibited by or incatent with any provision of the Statutes
and notwithstanding any other provisions in the Bge/s, at each annual general
meeting one-third of the directors for the timenige(or, if their number is not a
multiple of three (3), the number nearest to butlass than one-third) shall retire
from office by rotation provided that every direc{ocluding those appointed for a
specific term) shall be subject to retirement asteonce every three years. The
directors to retire in every year shall be those Wwhve been longest in office since
their last re-election or appointment but as betweersons who became directors
on the same day, those to retire shall (unless thitbgrwise agree between
themselves) be determined by lot. A retiring dioecthall be eligible for re-election.
Any director appointed pursuant to Bye-Law 101(Balknot be taken into account
in determining which particular directors or themer of directors who are to
retire by rotation. Every director who would othé&® have been subject to
retirement by rotation as aforesaid but for thehfoibion or restriction imposed by
the relevant provisions of the Statutes shall Hgest to re-election at least once
every three years."

(e) The existing Bye-Law 101 (A) be amended by tilejethe words "only until the next
following annual general meeting of the Company simall then be eligible for re-election at
the meeting but shall not be taken into accoumteitermining the directors who are to retire
by rotation at such meeting" from the second sesteand replacing therewith the words
"until his successor is elected or appointed”.

() By deleting the word "Special" after the wortEhe Company may by" on the 1st line of
Bye-Law 103 and replacing it with the word "Ordip&r

(9) The existing Bye-law 182 be amended by deldiiregexisting Bye-law 182(iv) in its entirety
and re-numbering the existing Bye-Laws 182(v) anl &s Bye-Laws 182 (iv) and (v)
respectively."

(Sd.) V nee YEH
Chairman of the Meeting




Special Resolution of

Hsin Chong Construction Group L td.

Passed on 20th August, 2004

At the Annual General Meeting of the Members of @empany duly convened and held at the
Board Room, 10th Floor, Hsin Chong Center, 107-W4 Yip Street, Kwun Tong, Kowloon,

Hong Kong on 20th August, 2004, the following res@n was duly passed as a Special
Resolution:

"THAT the Bye-Laws of the Company be amended.”

(Sd.) V nee YEH
Chairman of the Meeting

Remark: The full text of the proposed amendmentiédCompany’s Bye-Laws is set out in the appendiattached.



APPENDIX

The Company's Bye-laws are proposed to be amendée following manner:

(@)
1.

Bye-law 1

By deleting the existing definition of "assoeist in its entirety and substituting therefor the

following new definition:

""associate" shall have the nmgnattributed to it in the rules of the
Designated Stock Exchange.”

By adding the following definitions immediatedfter the definition of "Bermuda” :

"clear days" shall mean in riglatto the period of notice that period excluding
the day when the notice is given or deemed to bengand the day
for which it is given or on which it is to take edft.

"Clearing house" shall mean a clearimguse recognized by the laws of the
jurisdiction in which the shares of the Company &sted or
quoted on a stock exchange in such jurisdiction."

By adding the following definition immediatelfter the definition of "the Companies Act":

"'Designated Stock Exchange" shall mean a stockanxge which is an appointed stock exchange
for the purposes of the Companies Act in respeciviath the
shares of the Company are listed or quoted and ewlsech
appointed stock exchange deems such listing oratjontto be the
primary listing or quotation of the shares of thengpany."

By deleting the existing definition of "Newspap" in its entirety and substituting therefor the
following new definition:

""Newspapers" have the megnittributed to the term "published in the
newspapers" in the rules of the Designated Stockange."

By adding the word "clear" after the words Sl¢isan 21" on the 6th line and on the last linéhef
paragraph starting with the words "A resolutionlisba a Special Resolution . ...".

By adding the word "clear" after the words &lé¢lsan 14" on the last line of the paragraph sigurti
with the words "A resolution shall be an OrdinamgsRlution when it . ...".

By adding the following paragraphs immediatefter the paragraph starting with the words "A
Special Resolution shall be. ...":

"Expressions referring to writing shall, unles® tbontrary intention appears, be construed as
including printing, lithography, photography andh@t modes of representing words or figures in a
visible form, and including where the representatimkes the form of electronic display, provided
that both the mode of service of the relevant damtror notice and the member's election comply
with all applicable Statutes, rules and regulations

References to a document being executed inclugeerees to it being executed under hand or
under seal or by electronic signature or by angothethod and references to a notice or document



include a notice or document recorded or storednin digital, electronic, electrical, magnetic or
other retrievable form or medium and information visible form whether having physical
substance or not."

8. By deleting the words "recognized clearingdewithin the meaning of Section 2 of the Secuitie
(Clearing Houses) Ordinance (Chapter 420 of thes laivHong Kong)" wherever they appear and
replacing therewith the words "Clearing house".

(b) Bye-law 15
By deleting the existing Bye-law 15 in its entiretyd substituting the following therefor:

"15. (A) Every person whose name is entered, uporlbtment of shares, as a member in the
register shall be entitled, without payment, toeree one certificate for all such shares of
any one class or several certificates each foroomeore of such shares of such class upon
payment for every certificate after the first oEsueasonable out-of-pocket expenses as the
Board from time to time determines provided thathsgpayment shall not exceed the
amount as may from time to time be permitted urilerrules of the Designated Stock
Exchange.

(B) Share certificates shall be issued within teéevant time limit as prescribed in the
Companies Act or as the Designated Stock Excharege from time to time determine,
whichever is the shorter, after allotment or, exdepthe case of a transfer which the
Company is for the time being entitled to refuserdgister and does not register, after
lodgment of a transfer with the Company."

(c) Bye-law 35
By deleting the existing Bye-law 35 in its entiretyd substituting the following therefor:

"35. Subject to these Bye-laws and the Companids dictransfers of shares may be effected by
transfer in writing in the usual or common formiora form prescribed by the Designated
Stock Exchange or in such other form as the Boaagd accept and may be under hand or if the
transferor or transferee is a Clearing house anatsinee(s), by hand or by machine imprinted
signature or by such other manner of executioh@8bard may approve from time to time.”

(d) Bye-law 36
By adding the following sentence after the word®'flo so." on the 4th line of Bye-law 36:

"Without prejudice to Bye-law 35, the Board mayales, either generally or in any particular case,
upon request by either the transferor or the teaesf to accept mechanically executed transfers."

(e) Bye-law 39(B)

By deleting the words "such fee, not exceedinghim tase of any share capital listed on a stock
exchange in Hong Kong HK$2 (or such greater sumrmag be permitted from time to time by the
Stock Exchange in Hong Kong)" on the 1st line o&Byw 39(B) and replacing therewith the words
"a fee of such maximum sum as the Designated $gckange may determine to be payable or such
lesser sum as the Board may from time to time redsipaid to the Company in respect thereof".



() Bye-law 43
By deleting the existing Bye-law 43 in its entiretiyd substituting the following therefor:

"43. The registration of transfers may be susperated the register closed, on giving notice by
advertisement in an appointed newspaper and, wdygpécable, in Newspapers or by any
means in such manner as may be accepted by thgraesil Stock Exchange, at such times
and for such periods as the Board may from timéne determine and either generally or in
respect of any class of shares. The register abalbe closed for more than thirty days in any
year."

(g) Bye-law 59

By adding the following immediately after the wortilsat of the next" on the 5th line of the existing
Bye-law 59:

"unless a longer period would not infringe the subé the Designated Stock Exchange, if any"
(h) Bye-law 62

1. By adding the word "clear" after the word "twgnhne" on the 2nd line and the word "fourteen”
on the 4th line of Bye-law 62.

2. By deleting the following words on the 5th lioeBye-law 62:

"shall be exclusive of the day on which it is sehee deemed to be served and inclusive of the
day for which it is given, and"

(i) Bye-law 69

By deleting the words "recognized clearing houstiwithe meaning of Section 2 of the Securities
(Clearing Houses) Ordinance (Chapter 420 of thes lafvHong Kong)" wherever they appear and
replacing therewith the words "Clearing house".

(i) Bye-law 75(A)

By deleting the words "recognized clearing houstiwithe meaning of Section 2 of the Securities
(Clearing Houses) Ordinance (Chapter 420 of thes lafvHong Kong)" wherever they appear and
replacing therewith the words "Clearing house".

(k) Bye-law 75(B)

1. By deleting the words "recognized clearing owsthin the meaning of Section 2 of the
Securities (Clearing Houses) Ordinance (Chaptercefabe laws of Hong Kong)" on the 1st
line of the existing Bye-law 75(B) and replacingrwith the words "Clearing house".

2. By deleting the words "recognized clearing htuse the 11th line of the existing Bye-law
75(B) and replacing therewith the words "Clearinogs$e".

3. By deleting the words "“clearing house" on ti2hlline of the existing Bye-law 75(B) and
replacing therewith the words "Clearing house".



() Bye-law 79
1. By deleting the existing Bye-law 79(B) in itstieety and substituting the following therefor:

"79. (B) Where the Company has knowledge that amynber is, under the rules of the
Designated Stock Exchange, required to abstain fumting on any particular
resolution of the Company or restricted to votinglyofor or only against any
particular resolution of the Company, any votes bgsor on behalf of such member
in contravention of such requirement or restricbiall not be counted."

2. By adding the following new Bye-law 79(C):

"79. (C) If: (a) any objection shall be raisedhe qualification of any voter; (b) any vote has
been counted which ought not to have been countedhich might have been
rejected; or (c) any vote is not counted which dughhave been counted; the
objection or error shall not vitiate the decisidntlte meeting or adjourned meeting
on any resolution unless the same is raised ortqumiaut at the meeting or, as the
case may be, the adjourned meeting at which treealgjected to is given or tendered
or at which the error occurs. Any objection or esball be referred to the chairman
of the meeting and shall only vitiate the decisiérthe meeting on any resolution if
the chairman decides that the same may have alff¢leedecision of the meeting.
The decision of the chairman on such matters sledfiinal and conclusive.”

(m) Bye-law 80
By deleting the last two sentences of the exisBgg-law 80 and substituting the following therefor:

"A member who is the holder of two or more sharesy mppoint more than one proxy to represent
him and vote on his behalf at a general meetinth@fCompany or at a class meeting. A proxy need
not be a member. In addition, a proxy or proxiggesenting either a member who is an individual or
a member which is a corporation or a Clearing halrsdl be entitled to exercise the same powers on
behalf of the member which he or they representexsieah member could exercise."

(n) Bye-law 83
By deleting the existing Bye-law 83 in its entiretiyd substituting the following therefor:

"83. Instruments of proxy shall be in any commomf or in such other form as the Board may
approve (provided that this shall not precludeube of the two-way form) and the Board may,
if it thinks fit, send out with the notice of anyeeting forms of instrument of proxy for use at
the meeting."

(o) Bye-law 85

1. By deleting the words "or, in case of a meml&ndp a recognized clearing house within the
meaning of Section 2 of the Securities (Clearingi$ts) Ordinance (Chapter 420 of the laws
of Hong Kong) (or its nominee), by its duly autlzed representative or representatives” after
the words "authorized representative".

2. By adding the words "or Clearing house" immesliaafter the word "corporation" on the 2nd
line of the Bye-law 85.



(p) Bye-law 86

By deleting the words "recognized clearing houstiwithe meaning of Section 2 of the Securities
(Clearing Houses) Ordinance (Chapter 420 of thes lafvHong Kong)" wherever they appear and
substituting therewith the words "Clearing house".

(q) Bye-law 97

By deleting the existing Bye-laws 97(G), (H), (1)) and (K) in their entirety and substituting #fer
the following new Bye-laws 97(G), (H), (1), (3) af):

“(G)

(H)

A Director who to his knowledge is interested has an associate who is interested in any
way, whether directly or indirectly, in a contramt arrangement or proposed contract or
arrangement with the Company shall declare theraatfihis interest or the interest of his
associate at the meeting of the Board at whichgtiestion of entering into the contract or
arrangement is first taken into consideration,éfkmows his interest or the interest of his
associate then exists, or in any other case dirthheneeting of the Board after he knows that
he or his associate is or has become so interdatedhe purposes of this Bye-Law, a general
notice to the Board by a Director to the effect f{@ he or any of his associates is a member
of a specified company or firm and is to be regdrés interested in any contract or
arrangement which may after the date of the ndt&enade with that company or firm or (b)
he or any of his associates is to be regardedtasested in any contract or arrangement
which may after the date of the notice be made wispecified person who is connected with
him or them, shall be deemed to be a sufficientadation of interest under this Bye-law in
relation to any such contract or arrangement; plextithat no such notice shall be effective
unless either it is given at a meeting of the Baardhe Director takes reasonable steps to
secure that it is brought up and read at the near@meeting after it is given.

Save as otherwise provided by these Bye-lanBjrector shall not vote (nor be counted in
the quorum) on any resolution of the Board appm\any contract or arrangement or any
other proposal in which he or any of his associasesnaterially interested, but this
prohibition shall not apply to any of the followimgatters namely:

() any contract or arrangement for the givingstech Director or his associate(s) any
security or indemnity in respect of money lent bligation incurred or undertaken by
him or any of his associates at the request obiothe benefit of the Company or any
of its subsidiaries;

(i) any contract or arrangement for the givingaofy security or indemnity to a third party
in respect of a debt or obligation of the Companywimy of its subsidiaries for which
the Director or his associate(s) has himself omelves assumed responsibility in
whole or in part and whether alone or jointly undeguarantee or indemnity or by the
giving of security;

(i) any contract or arrangement by a Directoramy of his associates to subscribe for
shares, debentures or other securities of the Cayripaued or to be issued pursuant to
any offer or invitation to members or debenturelléis of the Company or any class
thereof, and which does not provide in respectngf@irector or any of his associates
as such any privilege or advantage not accordexhyoother members or debentures
holders of the Company or any class thereof dnégoublic or any sections thereof;

(iv) any contract or arrangement concerning arerotif shares or debentures or other
securities of or by the Company or any other corgpahich the Company may



(1)

()

(K)

promote or be interested in for subscription orchase, where the Director or any of
his associates is or is to be interested as acjmattit in the underwriting or sub-
underwriting of the offer;

(v) any contract or arrangement in which the Oiweor any of his associates is interested
in the same manner as other holders of sharesbentees or other securities of the
Company by virtue only of his or their interest shares or debentures or other
securities of the Company;

(vi) any contract, arrangement or proposal coringrany company in which the Director
or any of his associates is interested only, whiedliectly or indirectly, as an officer or
executive or shareholder or in which the Directoainy of his associates is beneficially
interested in shares of that company, providedhbaand any of his associates are not
in aggregate beneficially interested in five (5§ pent or more of the issued shares or
of the voting rights of any class of shares of saempany (or of any third company
through which his interest or that of any of hisasates is derived);

(vii) any proposal or arrangement concerning taeefit of employees of the Company or
its subsidiaries including the adoption, modifioatior operation of a pension fund or
retirement, death or disability benefits schemecthielates to directors (and their
associates) and employees of the Company or obhitg subsidiaries and does not
provide in respect of any Director or any of hisasates any privilege or advantage
not accorded generally to the class of personshichasuch scheme or fund relates;
and

(viii) any proposal or arrangement concerningdteption, modification of operation of any
share scheme involving the issue or grant of optimrer shares or other securities by
the Company to, or for the benefit of the employekthe Company or of any of its
subsidiaries, under which the Director or any afdssociates may benefit.

A company shall be deemed to be a company hitlwa Director and/or his associate(s)
owns five (5) per cent or more if and so long a# @nly if and so long as) he and/or his
associate(s), (either directly or indirectly) ane tolders of or beneficially interested in five
(5) per cent or more of any class of the equityeltapital of such company or of the voting
rights available to members of such company (oarof third company through which his
interest or that of any of his associates is ddjivEor the purpose of this paragraph there
shall be disregarded any shares held by a Diramtdiis associate(s) as bare or custodian
trustee and in which he or any of them has no lidakfnterest, any share comprised in a
trust in which the interest of the Director or hissociate(s) is/are in reversion or remainder if
and so long as some other person is entitled teiveche income thereof, and any share
comprised in an authorized unit trust scheme irctvithe Director or his associate(s) is/are
interested only as a unit holder and any sharetwtacry no voting right at general meetings
and very restrictive dividend and return of capitght.

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

If any question shall arise at any meetinghef Board as to the materiality of the interesa of
Director (other than the chairman of the meetinghis associate(s) or as to the entitlement
of any Director (other than such chairman) to \are such question is not resolved by his
voluntarily agreeing to abstain from voting, suckestion shall be referred to the chairman of
the meeting and his ruling in relation to such otbéector shall be final and conclusive
except in a case where the nature or extent ofintexrest of the Director and/or his
associate(s) concerned as known to such Direceonbgbeen fairly disclosed to the Board.



If any question as aforesaid shall arise in respécthe chairman of the meeting such

question shall be decided by a resolution of tharBdgfor which purpose such chairman shall
not vote thereon) and such resolution shall bd find conclusive except in a case where the
nature or extent of the interest of such chairmarkriown to such chairman has not been
fairly disclosed to the Board.

(r) Bye-law 102

By deleting the existing Bye-law 102 in its entyrand substituting the following therefor:

"102.

No person other than a Director retiringtteg meeting shall, unless recommended by the
Directors for election, be eligible for election a®Director at any general meeting unless a
notice in writing signed by a member (other tham flerson to be proposed) duly qualified to
attend and vote at the meeting for which such adfi@iven of his intention to propose such
person for election as a Director and also a naticerriting signed by the person to be
proposed of his willingness to be elected as adbireshall have been lodged at the Head
Office or at the Registration Office provided thlaeé minimum length of the period, during
which such notice(s) are given, shall be at leasts (7) days and that the period for
lodgment of such notice(s) shall commence no edtign the day after the dispatch of the
notice of the general meeting appointed for suehtin and end no later than seven (7) days
prior to the date of such general meeting."

(s) Bye-law 161

By deleting the existing Bye-law 161 in its entyrand substituting the following therefor:

"161.

(A) Subject to Section 88 of the Comparfes and Bye-law 161(B), a printed copy of the
directors' report, accompanied by the balance sirekprofit and loss account, including
every document required by law to be annexed themetade up to the end of the
applicable financial year and containing a sumnryhe assets and liabilities of the
Company under convenient heads and a statementafie and expenditure, together
with a copy of the Auditors' report, shall be semeach person entitled thereto at least
twenty-one (21) clear days before the date of #reeal meeting and at the same time as
the notice of annual general meeting and laid leefoe Company in general meeting in
accordance with the requirements of the Compan@grovided that this Bye-law shall
not require a copy of those documents to be serdnio person whose address the
Company is not aware of or to more than one ofjthet holders of any shares or
debentures.

(B) To the extent permitted by and subject to dammliance with all applicable Statutes,
rules and regulations, including, without limitatjothe rules of the Designated Stock
Exchange, and to obtaining all necessary conséntny, required thereunder, the
requirements of Bye law 161(A) shall be deemedsfati in relation to any person by
sending to the person in any manner not prohiliitethe Statutes, a summary financial
statement derived from the Company's annual acscaumd the directors' report which
shall be in the form and containing the informatm@guired by applicable laws and
regulations, provided that any person who is otisventitled to the annual financial
statements of the Company and the directors' redhereon may, if he so requires by
notice in writing served on the Company, demand tha Company sends to him, in
addition to a summary financial statement, a cotepfeinted copy of the Company's
annual financial statement and the director's tephereon.



(C) The requirement to send to a person referredht®8ye-law 161(A) the documents
referred to in that provision or a summary finahcéport in accordance with Bye-law
161(B) shall be deemed satisfied where, in accaelavith all applicable Statutes, rules
and regulations, including, without limitation, thmiles of the Designated Stock
Exchange, the Company publishes copies of the dectgmeferred to in Bye-law 161(A)
and, if applicable, a summary financial report ctyimg with Bye-law 161(B), on the
Company's computer network or in any other perghitteanner (including by sending
any form of electronic communication), and thatsperhas agreed or is deemed to have
agreed to treat the publication or receipt of sutdtuments in such manner as
discharging the Company's obligation to send to &icepy of such documents.”

(t) Bye-law 164

By deleting the existing Bye-law 164 in its entyrend substituting the following therefor:

"164.

A person other than a retiring Auditor shadt be capable of being appointed Auditor at an
annual general meeting unless notice of an intertbonominate that person to the office of
Auditor has been given to the Company not less tivemty-one (21) clear days before the
annual general meeting, and the Company shall seugy of any such notice to the retiring
Auditor and shall give notice thereof to the memshaot less than seven (7) days before the
annual general meeting provided that the aboveinements may be waived by notice in
writing by the retiring Auditor to the Secretary."

(u) Bye-law 166

By deleting the existing Bye-law 166 in its entyrand substituting the following therefor:

"166.

Any notice or document (including any "comme communication” within the meaning
ascribed thereto under the rules of the Design8tedk Exchange), whether or not, to be
given or issued under these Bye-laws from the Caompa a member shall be in writing or
by cable, telex or facsimile transmission messagatteer form of electronic transmission or
communication and any such notice and document beayserved or delivered by the
Company on or to any member either personally admnding it through the post in a prepaid
envelope addressed to such member at his registeydss as appearing in the Register or
at any other address supplied by him to the Comfamghe purpose or, as the case may be,
by transmitting it to any such address or trangmgjtit to any telex or facsimile transmission
number or electronic number or address or websippl®ed by him to the Company for the
giving of notice to him or which the person trangimg the notice reasonably and bona fide
believes at the relevant time will result in theio® being duly received by the member or
may also be served by advertisement in appointegpegpers or in Newspapers or, to the
extent permitted by the applicable laws, by placingn the Company's website or the
website of the Designated Stock Exchange, and gitdrthe member a notice stating that the
notice or other document is available there (a iteotof availability”). The notice of
availability may be given to the member by any e tmeans set out above. In the case of
joint holders of a share all notices shall be gitethat one of the joint holders whose name
stands first in the Register and notice so giveall dhe deemed a sufficient service on or
delivery to all the joint holders."

(v) Bye-law 168

By deleting the existing Bye-law 168 and the erigtimarginal note in their entirety and substituting
the following therefor:



"168. Any notice or other document:

(i)

(ii)

(iii)

(iv)

if served or delivered by post, shall where rappiate be sent by airmail and shall be
deemed to have been served or delivered on thefadaying that on which the
envelope containing the same, properly prepaidaatittessed, is put into the post; in
proving such service or delivery it shall be suéfit to prove that the envelope or
wrapper containing the notice or document was pitpmeddressed and put into the
post and a certificate in writing signed by ther8&ry or other officer of the Company
or other person appointed by the Board that theslepe or wrapper containing the
notice or other document was so addressed andhfuthie post shall be conclusive
evidence thereof ;

if sent by electronic communication, shalléieemed to be given on the day on which it
is transmitted from the server of the Company sratjent. A notice placed on the
Company's website or the website of the Design8tedk Exchange is deemed given
by the Company to a member on the day followingt thla which a notice of
availability is deemed served on the member;

if served or delivered in any other mannemtemplated by these Bye-laws, shall be
deemed to have been served or delivered at thedfipersonal service or delivery, or

as the case may be, at the time of the relevapattil, transmission or publication; and
in proving such service or delivery a certificateviriting signed by the Secretary or

other officer of the Company or other person apjecirby the Board as to the fact and
time of such service, delivery, dispatch, transiois®r publication shall be conclusive

evidence thereof; and

may be given to a member either in the Englashguage or the Chinese language
subject to due compliance with all applicable Segyrules and regulations.

with the following marginal note:

"When notice deemed to be served™

(w) Bye-law 180

By deleting the words "the stock exchange in théeWRet Territory" and replacing therewith the
words "the Designated Stock Exchange" in Bye-la®([D$.



Special Resolution of

Hsin Chong Construction Group L td.

Passed on 22nd August, 1996

At the Annual General Meeting of the Members of @@mpany duly convened and held at the
Board Room, 5th Floor, Devon House, 979 King's Rd@darry Bay, Hong Kong on 22nd
August, 1996, the following resolution was duly g as a Special Resolution:

"THAT Bye-Laws of the Company be and is herebyratieby deleting the word
"only" in Bye-Law 35 and substituting therefor tiords "or mechanically

executed".

(Sd.) Meou-tsen Geoffrey YEH
Chairman of the Meeting




Special Resolution of

Hsin Chong Construction Group L td.

Passed on the 23rd Day of Auqust, 1994

At the Annual General Meeting of the Members of @empany duly convened and held at the
Board Room, 5th Floor, Devon House, 979 King's Rd&adarry Bay, Hong Kong on the 23rd
day of August, 1994, the following resolution wagydpassed as a Special Resolution:

"THAT the Bye-Laws of the Company be and are hemabgnded as follows:-

(i)
(ii)

by renumbering the existing Bye-Law 75 as Byev 75(A);
by adding a new Bye-Law 75(B) as follows :-

"If a recognised clearing house within the meanaigSection 2 of the Securities
(Clearing Houses) Ordinance (Chapter 420 of thes laiAHong Kong) (or its nominee)
is a member of the Company it may, by resolutiont®tirectors or other governing
body or by power of attorney, authorise such pemogpersons as it thinks fit to act as
its representative or representatives at any ngetirthe Company or at any meeting
of any class of members of the Company providet] thanore than one person is so
authorised, the authorisation shall specify the Imemand class of shares in respect of
which each such person is so authorised. persoautitorised shall be entitled to
exercise the same powers on behalf of the recagjmisaring house (or its nominee)
which be represents as the clearing house (omwitsmee) could exercise if it were an
individual shareholder of the Company ." ; and

(i) THAT Bye-Laws 1, 69, 75, 80, 85 and 86 be amed by adding "or, in case of a

member being a recognised clearing house withinntleaning of Section 2 of the
Securities (Clearing House) Ordinance (Chapteref2@e laws of Hong Kong) (or its
nominee), by its duly authorised representativeepresentatives” after "authorised
representative” wherever it appears.”

(Sd.) Meou-tsen Geoffrey YEH
Chairman of the Meeting




FORM NO. 6
[COPY]

CERTIFICATE OF INCORPORATION
| hereby in accordance with the provisions of sectidnot the
Companies Act, 1981, issue this Certificate of Incorpammaand do
certify that on the 16th day of May 1991

HSIN CHONG CONSTRUCTION GROUP LTD.
was registered by me in the Register maintained byunder the
provisions of the said section and that the statuighe said
company is that of alecalkexempted company.

Given under my hand this 16th day of May 1991

(Signed)

for Registrar of Companies



The Companies Act 1981
Company Limited by Shares
Memorandum of Association

of

Hsin Chong Construction Group Ltd.

(Reprinted in August 2004
and
incorporating all amendments made up to 27 November 2014)

(The English version of this Memorandum of Association
shall prevail over the Chinese version in case of any inconsistency)



FORM NO. 7a Registration No. 16517

[COPY]

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital
of

HSIN CHONG CONSTRUCTION GROUP LTD.

was delivered to the Registrar of Companies on the 18th day of December 2014 in
accordance with section 45(3) of the Companies Act 1981 (“the Act™).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
31st day of December 2014
(Signed)
for Registrar of Companies

Seal of the
Registrar of
Companies,
Bermuda

Capital prior to increase: HK$ 500,000,000.00

Amount of increase: HK$ 4,000,000,000.00

Present Capital: HK$ 4,500,000,000.00




FORM NO. 7a Registration No. 16517

[COPY]

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THIS IS TO CERTIFY that a Memorandum of Increase of Share Capital

of

HSIN CHONG CONSTRUCTION GROUP LTD.

was delivered to the Registrar of Companies on the 28th day of October 2011 in accordance
with section 45(3) of the Companies Act 1981 (“the Act”).

Given under my hand and Seal of the
REGISTRAR OF COMPANIES this
7th day of November 2011.
(Signed)
for Registrar of Companies

Seal of the
Registrar of
Companies,
Bermuda

Capital prior to increase: HK$ 100,000,000.00

Amount of increase: HK$ 400,000,000.00

Present Capital: HK$ 500,000,000.00




FORM NO. 7a Registration No. 16517

[COPY]

CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THISISTO CERTIFY that a Memorandum of Increase of Share Capital
of

HSIN CHONG CONSTRUCTION GROUPLTD.

was delivered to the Registrar of Companies on8tireday of September, 1998 in
accordance with section 45(3)tbe Companies Act 1981 ("the Act").

Given under my hand th#th

day ofSeptember, 1998.
(Signed)

for Registrar of Companies

Capital prior toincrease: HK$ 80,000,000.00

Amount of increase: HK $ 20,000,000 .00

Present Capital: HK $100,000,000.00
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[COPY]

THE COMPANIESACT 1981
CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THISISTO CERTIFY that a Memorandum of Increase of Share Capital
of

HSIN CHONG CONSTRUCTION GROUPLTD.

was deposited in the Office of the Registrar of Companies
on the

29th day of July, 1991

IN WITNESSWHEREOF | have
her eto set my hand this

29th day of July, 1991

(Signed)

Registrar of Companies

Capital prior toincrease: HK$ 200,000.00

Amount of increase: HK $79,800,000.00

Present capital: HK $80,000,000.00




FORM NO. 7a
[COPY]

THE COMPANIESACT 1981
CERTIFICATE OF DEPOSIT OF
MEMORANDUM OF INCREASE OF SHARE CAPITAL

THISISTO CERTIFY that a Memorandum of Increase of Share Capital

of

HSIN CHONG CONSTRUCTION GROUPLTD.

was deposited in the Office of the Registrar of Companies
on the

29th day of July, 1991

IN WITNESS WHEREOF | have
hereto set my hand this

29th day of July, 1991

(Signed)

Registrar of Companies

Capital prior toincrease: HK $100,000.00

Amount of increase: HK $100,000.00

Present capital: HK $200,000.00
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[COPY]

THE COMPANIESACT 1981

MEMORANDUM OF ASSOCIATION OF
COMPANY LIMITED BY SHARES
(Section 7(1) and (2))

MEMORANDUM OF ASSOCIATION
OF

HSIN CHONG CONSTRUCTION GROUP LTD.

(hereinafter referred to as "the Company")

1. The liability of the members of the Companyiimited to the amount (if any) for the time being
unpaid on the shares respectively held by them.

2. We, the undersigned, namely,

BERMUDIAN NUMBER OF
STATUS SHARES
NAME & ADDRESS (Yes/No) NATIONALITY SUBCRIBED

A. Shaun Morris

Cedar House,

41 Cedar Avenue,

Hamilton HM 12,

Bermuda Yes British 1

Ruby L. Rawlins

Cedar House,

41 Cedar Avenue,

Hamilton HM 12,

Bermuda Yes British 1

Marcia De Couto

Cedar House,

41 Cedar Avenue,

Hamilton HM 12,

Bermuda Yes British 1

Sally Ann Dowling

Cedar House,

41 Cedar Avenue,

Hamilton HM 12,

Bermuda Yes British 1

do hereby respectively agree to take such numbsharies of the Company as may be allotted to us
respectively by the provisional directors of then@pany, not exceeding the number of shares for
which we have respectively subscribed, and to fgasisch calls as may be made by the directors,
provisional directors or promoters of the Companyespect of the shares allotted to us respectively
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(i)

-2-
The Company is to be an exempted Company as defined by the Companies Act 1981.

The Company has power to hold land situated in Bermuda not exceeding in all, including the
following parcels:-

Not Applicable
The Company does not propose to carry on business in Bermuda.

The authorised share capital of the Company is HK$100,000.00 divided into 100,000 shares of
HK$1.00 each. The minimum subscribed share capital of the Company is HK$100,000.00.

The objects for which the Company is formed and incorporated are:-

To carry on the business of a holding company in all its branches and to coordinate the policy and
administration of any subsidiary company or companies or any group of companies of which the
company or any subsidiary company is a member or which are in any manner controlled by the
company;

(ii) To act and to perform all the functions of an investment holding company, and for that purpose to

acquire and hold for investment shares, stocks, debentures, debenture stock, bonds, obligations and
securities issued by or on behalf of any government or state or of any share or marketable security
issued by or on behalf of any corporation, company or body of persons wherever incorporated and to
acquire and hold for investment bonds, obligations and securities issued or guaranteed by any
government, sovereign ruler, commissioners, public body or authority, supreme, municipal, local or
otherwise; the said shares and securities shall be acquired by original subscriptions, tender, purchase
exchange, underwriting, participation and syndicates or in any other manner and whether or not fully
paid up, and to make payments thereon as called upon or in advance of calls or otherwise and to
subscribe for the same, whether conditionally or absolutely, and to hold the same with a view to
investment, both with the power to vary any investments, and to exercise and enforce all rights and
powers conferred by or incident to the ownership thereof, and to invest and deal with the monies of
the Company not immediately required upon such securities and in such manner as may be from time
to time determined;

(iii) To enter into any guarantee, contract of indemnity or suretyship and to ensure, support or secure with

or without consideration or benefit the performance of any obligation of any person or persons and to
guarantee the fidelity of individuals filling or about to fill situations of trust or confidence; Provided
that this shall not be construed as authorising the Company to carry on the business of banking as
defined in The Bank's Act 1969 or the business of wholesale banking or financial guarantee business
or the business of promissory note operations; and

(iv) As set forth in paragraphs (b) to (n) and (p) to (t) inclusive of the Second Schedule to the Companies

*1.

Act 1981.

The Company has the powers set out in the First Schedule to the Companies Act 1981 (excluding the
power set out in paragraph 1 thereof) and the additional powers set out in the Schedule annexed
hereto.

By an Ordinary Resolution passed on 19th July, 1991 at 2:40 p.m., the authorised share capital of the
Company be increased from HK$100,000.00 to HK$200,000.00 by the creation of an additional 100,000
shares of HK$1.00 each.

By an Ordinary Resolution passed on 19th July, 1991 at 3:10 p .m., each of the issued shares of HK$1.00
each in the share capital of the Company be divided into 10 shares of HK$0.10 each and the authorised
share capital of the Company be increased from HK$200,000.00 to HK$80,000,000.00 by the creation of an
additional 798,000,000 shares of HK$0.10 each.
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3. By an Ordinary Resolution passed on 27th August, 1998 at 11:30 a.m., the authorised share capital of the
Company be increased from HK$80,000,000.00 to HK$100,000,000.00 by the creation of an additional
200,000,000 shares of HK$0.10 each.

4, By an Ordinary Resolution passed on 19th October, 2011 at 9:30 a.m., the authorised share capital of the
Company be increased from HK$100,000,000.00 to HK$500,000,000.00 by the creation of an additional
4,000,000,000 shares of HK$0.10 each.

5. By a Special Resolution passed on 27th November, 2014 at 3:45 p.m., the authorised share capital of the
Company be increased from HK$500,000,000.00 to HK$4,500,000,000.00 by the creation of an additional
25,000,000,000 ordinary shares of HK$0.10 each and 15,000,000,000 convertible preference shares of
HK$0.10 each.

Signed by each subscriber in the presence of at least one witness attesting the signature thereof:-

) _(_Sg._) A _Sr_wziup_l\flgr[@ L (Sd.) Tammy J. Robinson
__BORuby L Rawlins (84, Temmy . Robinson___
__(8d) Marcia De Couto ___ _ (Sd) Tammy J. Robinson
__(8d,) Sally Ann Dowling _ __ (Sd.) Tammy J. Robinson _ __
(Subscribers) (Witnesses)

SUBSCRIBED this 10th day of May, 1991
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THE COMPANIESACT 1981

FIRST SCHEDULE
(Section 11(2))

A company limited by shares may exercise all or ahthe following powers subject to any provisidntioe
law or its memorandum:-

1. to carry on any other business capable of beimyeniently carved on in connection with its beasis or
likely to enhance the value of or making profitahtey of its property or rights;

2. to acquire or undertake the whole or any pérthe business, property and liabilities of anysper
carrying on any business that the company is aztiwto carry on;

3. to apply for register, purchase, lease, acgbokl, use, control, licence, sell, assign or asgpof patents,
patent rights, copyrights, trade marks, formuléegnices, inventions, processes, distinctive mard a
similar rights;

4. to enter into partnership or into any arrangenier sharing of profits, union of interests, cecgtion,
joint venture, reciprocal concession or otherwisthvany person carrying on or engaged in or about t
carry on or engage in any business or transadtiatrthe company is authorized to carry on or engage
any business or transaction capable of being cdedso as to benefit the company;

5. to take or otherwise acquire and hold secsritieany other body corporate having objects attoggeor in
part similar to those of the company or carryingamy business capable of being conducted so as to
benefit the company;

6. subject to section 96 to lend money to any eyg# or to any person having dealings with the cmpr
with whom the company proposes to have dealings any other body corporate any of whose shares are
held by the company;

7. to apply for, secure or acquire by grant, lagiee enactment, assignment, transfer, purchast¢herwise
and to exercise, carry out and enjoy any chaiiggnte, power authority, franchise, concessiortray
privilege, that any government or authority or &wogly corporate or other public body may be empogvere
to grant, and pay for, aid in and contribute toweadrying it into effect and to assume any lialgifitor
obligations incidental thereto;

8. to establish and support or aid in the estalent and support of associations, institutionsgdéuor trusts
for the benefit of employees or former employeethefcompany or its predecessors, or the dependents
connections of such employees or former employaged, grant pensions and allowances, and make
payments towards insurance or for any object sinhdldahose set forth in this paragraph, and to s
or guarantee money for charitable, benevolent, athr@al or religious objects or for any exhibitionfor
any public, general or useful objects;

9. to promote any company for the purpose of aogyior taking over any of the property and liakakt of
the company or for any other purpose that may litethef company;

10. to purchase, lease, take in exchange, hiharwise acquire any personal property and arnytgigr
privileges that the company considers necessazgrorenient for the purposes of its business;

11. to construct, maintain, alter, renovate andalestm any buildings or works necessary or convdrienits
objects ;

12. to take land in Bermuda by way of lease oimgtagreement for a term not exceeding twenty-aeesy
being land "bonafide" required for the purposethefbusiness of the company and with the consettieof
Minister granted in his discretion to take landBarmuda by way of lease or letting agreement for a



13.
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24.

25.

26.

27.
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similar period in order to provide accommodatiorrecreational facilities for its officers and emyptes
and when no longer necessary for any of the abavgoges to terminate or transfer the lease ontgtti
agreement;

except to the extent, if any, as may be otterwéxpressly provided in its incorporating Act or
memorandum and subject to the provisions of this &@ry company shall have power to invest the
moneys of the company by way of mortgage of regleysonal property of every description in Bermuda
or elsewhere and to sell, exchange, vary, or despdésuch mortgage as the company shall from tone t
time determine;

to construct, improve, maintain, work, managgry out or control any roads, ways, tramwaysntinas

or sidings, bridges, reservoirs, watercourses, védsarfactories, warehouses, electric works, shetpses
and other works and conveniences that may advdreenterests of the company and contribute to,
subsidize or otherwise assist or take part in thesiruction, improvement, maintenance, working,
management, carrying out or control thereof;

to raise and assist in raising money for, addw way of bonus, loan, promise, endorsementraqiae or
otherwise, any person and guarantee the performamitéfilment of any contracts or obligations afya
person, and in particular guarantee the paymettieoprincipal of and interest on the debt obligatiof
any such person;

to borrow or raise or secure the payment ofeydn such manner as the company may think fit;

to draw, make, accept, endorse, discount, ¢xeand issue bills of exchange, promissory notils, df
lading, warrants and other negotiable or transferastruments ;

when properly authorized to do so, to sellség@xchange or otherwise dispose of the undegakithe
company or any part thereof as an entirety or sufislly as an entirety for such consideration lees t
company thinks fit;

to sell, improve, manage, develop, exchangeeledispose of, turn to account or otherwise déhlthe
property of the company in the ordinary coursdobusiness ;

to adopt such means of making known the predottthe company as may seem expedient, and in
particular by advertising, by purchase and extohitdf works of art or interest, by publication afdiks
and periodicals and by granting prizes and rewandsmaking donations ;

to cause the company to be registered and mezsafjin any foreign jurisdiction, and designatespas
therein according to the laws of that foreign jdigsion or to represent the company and to aceapice
for and on behalf of the company of any processudr

to allot and issue fully-paid shares of the pany in payment or part payment of any propertcipased
or otherwise acquired by the company or for any pawices performed for the company;

to distribute among the members of the compaucgsh, kind, specie or otherwise as may be redphy
way of dividend, bonus or any other manner consil@dvisable, any property of the company, busnot
as to decrease the capital of the company unlesdigitribution is made for the purpose of enabtimg
company to be dissolved or the distribution, afrarh this paragraph, would be otherwise lawful,

to establish agencies and branches;

to take or hold mortgages, hypothecs, liensciiatges to secure payment of the purchase pricd#,any
unpaid balance of the purchase price, of any gatieoproperty of the company of whatsoever kinldl so
by the company, or for any money due to the compiamg purchasers and others and to sell or otherwis
dispose of any such mortgage, hypothec, lien argegha

to pay all costs and expenses of or incideattile incorporation and organization of the conypan

to invest and deal with the moneys of the caomgpaot immediately required for the objects of the
company in such manner as may be determined;



-6-

28. to do any of the things authorized by this satien and all things authorized by its memorancasn
principals, agents, contractors, trustees or ofiservand either alone or in conjunction with others

29. to do all such other things as are incidentalomducive to the attainment of the objects aedetkercise of
the powers of the company.

Every company may exercise its powers beyond thederies of Bermuda to the extent to which the laws
force where the powers are sought to be exercisadip
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THE COMPANIESACT 1981
SECOND SCHEDULE
(Section 11(2))

A company may by reference include in its memorama@umy of the following objects that is to say thesiness

of:-
(@)
(b)
(€)
(d)
(e)

(f)

(9)

(h)

()
(k)
()
(m)
(n)
(0)
(P)

(@)

(s)

(t)

insurance and re-insurance of all kinds;
packaging of goods of all kinds;

buying, selling and dealing in goods of alldgn
designing and manufacturing of goods of ailk;

mining and quarrying and exploration for metatinerals, fossil fuels and precious stones okialls and
their preparation for sale or use ;

exploring for, the drilling for, the moving,ansporting and refining petroleum and hydro carparducts
including oil and oil products;

scientific research including the improvemetiscovery and development of processes, inventjgatents
and designs and the construction, maintenance pavation of laboratories and research centres;

land, sea and air undertakings including timelJa@hip and air carriage of passengers, mailsgands of all
kinds;

ships and aircraft owners, managers, operaagents, builders and repairers ;

acquiring, owning, selling, chartering, repagior dealing in ships and aircraft ;

travel agents, freight contractors and forwagdagents;

dock owners, wharfingers, warehousemen ;

ship chandlers and dealing in rope, canvaarall ship stores of all kinds;

all forms of engineering;

developing, operating, advising or acting a&higcal consultants to any other enterprise orrass;

farmers, livestock breeders and keepers, gazitchers, tanners and processors of and déalaliskinds
of live and dead stock, wool, hides, tallow, graiegetables and other produce;

acquiring by purchase or otherwise and holdisgan investment inventions, patents, trade markde
names, trade secrets, designs and the like;

buying, selling, hiring, letting and dealingéonveyances of any sort;

employing, providing, hiring out and acting &gent for artists, actors, entertainers of all ssaatthors,
composers, producers, directors, engineers andtexqrespecialists of any kind; and

to acquire by purchase or otherwise hold, sidpose of and deal in real property situatedidetBermuda
and in personal property of all kinds wheresoeiteated.
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The Schedule
(referred to in Clause 8 of the Memorandum of Association)

(a) To borrow and raise money in any currency erencies and to secure or discharge any debt ayatiain
in any matter and in particular (without prejudicethe generality of the foregoing) by mortgageoof
charges upon all or any part of the undertakingperty and assets (present and future) and uncalled
capital of the Company or by the creation and isgigecurities.

(b) To enter into any guarantee, contract of indgnor suretyship and in particular (without preijgeito the
generality of the foregoing) to guarantee, supporsecure, with or without consideration, whethgr b
personal obligation or by mortgaging or charginigoalany part of the undertaking, property and &sse
(present and future) and uncalled capital of then@amy or both such methods or in any other maither,
performance of any obligations or commitments, afd the repayment or payment of the principal
amounts of and any premiums, interest, dividends @her moneys payable on or in respect of any
securities or liabilities of, any person includifwithout prejudice to the generality of the foraug) any
company which is for the time being a subsidiaryacholding company of the Company or another
subsidiary or a holding company of the Companytbewise associated with the Company.

(c) To accept, draw, make, create, issue, exedigegunt, endorse, negotiate bills of exchangemssory
notes, and other instruments and securities, whatgotiable or otherwise.

(d) To sell, exchange, mortgage, charge, let om, rare of profit, royalty or otherwise, grantelces,
easements, options, servitudes and other rights amnd in any other manner deal with or disposalbfr
any part of the undertaking, property and assetsémt and future) of the Company for any constiera
and in particular (without prejudice to the genityalf the foregoing) for any securities.

(e) To issue and allot securities of the Companygésh or in payment or part payment for any reglessonal
property purchased or otherwise acquired by the gamy or any services rendered to the Company or as
security for any obligation or amount (even if I¢ésan the nominal amount of such securities) orafoy
other purpose.

() To grant pensions, annuities, or other alloveméncluding allowances on death, to any directofficers
or employees or former directors, officers or ergpks of the Company or any company which at any
time is or was a subsidiary or a holding companyaother subsidiary of a holding company of the
Company or otherwise associated with the Comparf any predecessor in business of any of them, and
to the relations, connections or dependents ofsuty persons, and to other persons whose service or
services have directly or indirectly been of bentefithe Company or whom the Company considers have
any moral claim on the Company or to their relaiooconnections or dependents, and to establish or
support any associations, institutions, clubs, sthduilding and housing schemes, funds and {rasis
to make payments toward insurance or another agnaegts likely to benefit any such persons or
otherwise advance the interests of the Companyf ais dMembers, and to subscribe, guarantee or pay
money for any purpose likely, directly or indirgctio further the interests of the Company or of its
Members of for any national, charitable, benevgledticational, social, public, general or usefijiot

(g) The Company shall have the power to purchasewn shares in accordance with the provisionseefién
42A of the Companies Act 1981.

(h) To issue preference shares redeemable at thienopf the holder, subject to the provisions oé th
Companies Act 1981.
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New Bye-L aws
of
Hsin Chong Construction Group Ltd.

Preliminary

The marginal notes to these Bye-Laws shallb@otleemed to be part of these Bye-Laws and shakffect
their interpretation and in the interpretation bése Bye-Laws, unless there be something in thgecubr
context inconsistent therewith:-

"Bermuda" shall mean the Islands of Bermuda.

“business day” shall mean a day on which the Designated StoathBrge generally is open for the business of
dealing in securities in Hong Kong. For the avomanf doubt, where the Designated Stock Exchanglesed

for the business of dealing in securities in Hongng on a business day by reason of a number 8gbehi
typhoon signal, black rainstorm warning or othenikir event, such day shall for the purposes o$e¢hBye-
Laws be counted as a business day.

"clear days' shall mean in relation to the period of noticattheriod excluding the day when the notice isgive
or deemed to be given and the day for which iivemor on which it is to take effect.

"Clearing house" shall mean a clearing house recognized by ths lafithe jurisdiction in which the shares of
the Company are listed or quoted on a stock exahanguch jurisdiction.

"the Company" or "this Company" shall mean Hsin Chong Construction Group Ltdomporated in Bermuda
on the 16th day of May 1991.

"the Companies Act" shall mean the Companies Act 1981 of Bermudaag fnom time to time be amended.

“the Companies Ordinance” shall mean the Companies Ordinance, Cap. 32 efLtawvs of Hong Kong as
amended from time to time.

"Designated Stock Exchange" shall mean a stock exchange which is an appoistedk exchange for the
purposes of the Companies Act in respect of whiehghares of the Company are listed or quoted dretten
such appointed stock exchange deems such listinguotation to be the primary listing or quotatiohtioe
shares of the Company.

"Statutes' shall mean the Companies Act and every othefaacamended from time to time) for the time being
in force of the Legislature of the Islands of Bedawapplying to or affecting the Company, the Memdtan

of Association and/or these presents.

"these Bye-Laws' or "these presents' shall mean these Bye-Laws in their present fonoh all supplementary,
amended or substituted Bye-Laws for the time beirfgrce.

"capital" shall mean the share capital of the Company fiiom to time.
"share' shall mean share in the capital of the Company.

"shareholder" or "member" shall mean the duly registered holder from timéime of the shares in the capital
of the Company.

"paid up" shall mean paid up or credited as paid up.

"the Principal Register" shall mean the register of members of the Compaamwtained in Bermuda.
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"the register" shall mean the Principal Register and any braegfster to be kept pursuant to the provisions of
the Statutes.

"Registered Office" shall mean the registered office of the Compamttie time being.

"Head Office" shall mean such office of the Company as the ddimrs may from time to time determine to be
the principal office of the Company.

"Transfer Office" shall mean the place where the Principal Registsituate for the time being.

"Registration Office" shall mean in respect of any class of share altich place or places in the Relevant
Territory or elsewhere where the Directors from dirto time determine to keep a branch register of
shareholders in respect or that class of shardatapid where (except in cases where the Direcitirsrwise
agree) transfers of other documents of title farthsclass of share capital are to be lodged forstedion and
are to be registered.

“Relevant Period” shall mean the period commencing from the dateambich any of the securities of the
Company first become listed on the Designated SEathange to and including the date immediatelyteef
the day on which none of such securities are sedigand so that if at any time listing of suchuséies is
suspended for any reason whatsoever and for amyhlesf time, they shall nevertheless be treated tHe
purpose of this definition, as listed).

"Relevant Territory" shall mean Hong Kong or such other territory las Directors may from time to time
decide if the issued ordinary share capital ofGbenpany is listed on a stock exchange in suchdeyri

The expressionsdébenture" and 'debenture holder” shall respectively includedébenture stock" and
"debenture stockholder".

The expressionshblding company” and 'subsidiary" shall have the meanings ascribed to them by the
Companies Act.

"the Board" shall mean the Directors from time to time of empany or (as the context may require) the
majority of Directors present voting at a meetifighe Directors.

"associate" shall have the meaning attributed to it in thieswf the Designated Stock Exchange.
"Secretary" shall mean the person or corporation for the tiraig performing the duties of that office.

"Auditor(s)" shall mean the auditor(s) of the Company for tihee being and may include any individual or
partnership.

"the Chairman" shall mean the Chairman presiding at any meaifngembers or of the Board.
"call" shall include any instalment of a call.

"Seal" shall mean any one or more common seals from torténe of the Company for use in Bermuda or in
any place outside Bermuda.

"Securities Seal" shall mean a seal for use for sealing certifisdte shares or other securities issued by the
Company which is a facsimile of the Seal of the @any with the addition on its face of the wordsci@éies
Seal".

"dividend" shall include scrip dividends, distributions ipesie or in kind, capital distributions and
capitalisation issues, if not inconsistent with slubject or context.

"HK$" shall mean Hong Kong dollars or other lawful ety of Hong Kong.
"appointed newspaper" shall have the meaning as defined in the Comgaft.

"Newspapers' shall have the meaning attributed to the termblighed in the newspapers" in the rules of the
Designated Stock Exchange.



"month" shall mean a calendar month.

"writing" or "printing" shall include writing, printing, lithography, ptomraphy, typewriting and every other
mode of representing words or figures in a legésid non-transitory form.

Words denoting the singular shall include the glaral words denoting the plural shall include timgslar.

Words importing any gender shall include every gerathd words importing persons shall include pastmips,
firms, companies and corporations.

Subject as aforesaid, any words or expressionselbfn the Companies Act (except any statutory fieadion
thereof not in force when these Bye-Laws becomdibgon the Company) shall, if not inconsistenthwiite
subject and/or context, bear the same meaningesetBye-Laws, save thatdmpany" shall where the context
permits include any company incorporated in Bermudealsewhere.

References to any statute or statutory provisiail &fe construed as relating to any statutory mcatibn or
re-enactment thereof for the time being in force.

A resolution shall be a Special Resolution whelmais been passed by a majority of not less thae-florgths  Special
of the votes cast by such Members as, being ethtitiedo, vote in person or, in the cases of suctnipegs as  Resolution
are corporations, by their respective duly autlaisepresentatives or, in case of a member bei@paring

house (or its nominee), by its duly authorised @spntatives or representatives or, where proxidsattorneys

are allowed, by proxy or attorney at a general mgetf which notice has been duly given in accomawith

Bye-law 62.

A resolution shall be an Ordinary Resolution whielmais been passed by a simple majority of such raesrds,
being entitled so to do, vote in person or, indhee of any member being a corporation, by its duthorised
representative or, in case of a member being ari@fpdouse (or its nominee), by its duly authoris
representative or representatives or, where praxiestorneys are allowed, by proxy or attornew afeneral
meeting of which notice has been duly given in adance with Bye-law 62.

Ordinary
Resolution

A Special Resolution shall be effective for anygmse for which an Ordinary Resolution is expressetle
required under any provision of these Bye-LawsherS$tatutes.

Expressions referring to writing shall, unless toatrary intention appears, be construed as inatugrinting,
lithography, photography and other modes of reptésg words or figures in a visible form, and indiig
where the representation takes the form of eleutrdisplay, provided that both the mode of senaéehe
relevant document or notice and the member's elecomply with all applicable Statutes, rules apglutations.

References to a document being executed incluéeersfes to it being executed under hand or unétiosdy
electronic signature or by any other method anéresfces to a notice or document include a notice or
document recorded or stored in any digital, eledtioelectrical, magnetic or other retrievable fosmmedium

and information in visible form whether having plogd substance or not.
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2. Without prejudice to any other requirementghef Statues, a Special Resolution shall be requgeadter th: The purpose for
objects and powers contained in the Memorandumssbaiation, to approve any amendment of these pts  Which S'Pec_ial
or to change the name of the Company. Resolution is

required

Shares and M odification of Rights

3. Without prejudice to any special rights or riesibns for the time being attaching to any shareany class « |ssye of shares
shares, any share may be issued upon such termsoaddions and with such preferred, deferred drel
special rights, or such restrictions, whether igard to dividend, voting, return of capital or athise, as th.
Company may from time to time by Ordinary Resolutidetermine (or, in the absence of any such
determination or so far as the same may not makeifgp provision, as the Board may determine) ang a
preference share may, subject to the Companieamktivith the sanction of a Special Resolution,d3eed on
the terms that it is liable to be redeemed uporhtpening of a specified event or upon a given datl either
at the option of the Company or, if so authorisgdhe Memorandum of Association of the Companythat
option of the holder.

4. The Board may subject to approval by the Memiregeneral meeting issue warrants to subscribarfg clas warrants
of shares or securities of the Company on suchg@grit may from time to time determine. Where esats ar
issued to bearer, no new warrant shall be issuedpiace one that has been lost unless the Boaatisfiec
beyond reasonable doubt that the original has bestroyed and the Company has received an indermuy
such form as the Board shall think fit with regésdhe issue of any such new warrant.

5. (A) For the purposes of Section 47 of the Comgm Act, if at any time the capital is divideddndifferen How rights of
classes of shares, all or any of the special rigttched to any class (unless otherwise providedby the shares may be
terms of issue of the shares of that class) mayjestto the provisions of the Companies Act, baeehol modified
abrogated either with the consent in writing of tiedders of not less than three-fourths in nomirsle of
the issued shares of that class or with the sanaifoa Special Resolution passed at a separaterajene
meeting of the holders of the shares of that cliesevery such separate general meeting the pomaspf
these Bye-Laws relating to general meetings shathtis mutandis apply, but so that the necessaoyunu
shall be not less than two persons holding or sreng by proxy or by attorney one-third in nonhivalue
of the issued shares of that class, and that aldehof shares of the class present in person qrayy (but
so that at any adjourned meeting any two or moteens of shares of the class present in persoty prdxy
or by attorney shall be a quorum) and that evech swlder shall have one vote for every share efcass
held by him.

(B) The provisions of this Bye-Law shall apyity the variation or abrogation of the special righttached to
some only of the shares of any class as if eachpgad shares of the class differently treated fatrae
separate class the rights whereof are to be varied.

(C) The Special rights conferred upon the haldefr any shares or class of shares shall not, sidédserwise
expressly provided in the rights attaching to @r tdrms of issue of such shares be deemed todvedly the
creation or issue of further shares ranking passpaherewith.
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Shares and Increase of Capital

6. (A) The authorised share capital of the Company at the date on which these Bye-Laws come into effect is

10.

11.

HK$200,000 divided into 200,000 shares of HK$1.00 each. The share capital of the Company shall be
divided into two classes of shares being (i) ordinary shares of HK$0.10 each and (ii) restricted voting
convertible preference shares of HK$0.10, the rights and restrictions in relation to which are set out in the
Schedule to these Bye-laws”;

(B) Subject to the Statutes, the power contained in the Memorandum of Association for the Company to
purchase or otherwise acquire its share shall be exercisable by the Board upon such terms and subject to
such conditions as they think fit.

(C) Subject to compliance with the rules and regulations of the Designated Stock Exchange and any other
relevant regulatory authority, the Company may give financial assistance for the purpose of or in
connection with a purchase made or to be made by any person of any shares in the Company.

The Company in general meeting may from time to time, whether or not all the shares for the time being
authorised shall have been issued and whether or not all the shares for the time being issued shall have been
fully paid up, by Ordinary Resolution increase its share capital by the creation of new shares, such new capital
to be of such amount and to be divided into shares of such class or classes and of such amounts in Hong Kong
dollars or United States dollars or such other currency as the members may think fit and as the resolution shall
prescribe.

Any new shares shall be issued upon such terms and conditions and with such rights and privileges annexed
thereto as the general meeting resolving upon the creation thereof shall direct, and if no direction be given,
subject to the provisions of the Statutes and of these Bye-Laws, as the Board shall determine; and in particular
such shares may be issued with a preferential or qualified right to dividends and in the distribution of assets of
the Company and with a special right or without any right of voting.

The Company may by Ordinary Resolution, before the issue of any new shares, determine that the same, or any
of them, shall be offered in the first instance, and either at par or at a premium, to all the existing holders of any
class of shares in proportion as nearly as may be to the number of shares of such class held by them respectively,
or make any other provisions as to the issue and allotment of such shares, but in default of any such
determination or so far as the same shall not extend, such shares may be dealt with as if they formed part of the
capital of the Company existing prior to the issue of the same.

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

All unissued shares shall be at the disposal of the Board and it may with the prior approval of the Company in
General Meeting offer, allot (with or without conferring a right of renunciation), grant options over or otherwise
dispose of them to such persons, at such times, for such consideration and generally on such terms as it in its
absolute discretion thinks fit, but so that no shares shall be issued at a discount provided that no such prior
approval shall be required in relation to the allotment of shares in the Company under an offer made prorata by
the Company to the shareholders. The Directors shall, as regards any offer or allotment of shares, comply with
the provisions of the Companies Act, if and so far as such provisions may be applicable thereto. Neither the
Company nor the Board shall be obliged, when making or granting any allotment of, offer of, option over or
disposal of shares, to make, or make available, any such offer, option or shares to shareholders or others with
registered addresses in any particular territory or territories being a territory or territories where, in the absence

Structure of
Share Capital
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purchase of
finance

purchase of
own shares

Power to
increase
capital

On what
conditions
new shares
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When to be
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of a registration statement or other special foitieal this would or might, in the opinion of theo&d, be
unlawful or impracticable. Shareholders affected assult of the foregoing sentence shall not béeadeemed
to be, a separate class of shareholders for arpoparwhatsoever.

The Company may at any time pay a commissioanly person for subscribing or agreeing to sube company may pay
whether absolutely or conditionally) for any shamesthe Company or procuring or agreeing to pro commission
subscriptions (whether absolute or conditional)doy shares in the Company, but so that the camditan

requirements of the Companies Act shall be obseavneldcomplied with, and in each case the commisshafi

not exceed ten percent of the price at which tlaeeshare issued.

Except as otherwise expressly provided byetliiage-Laws or as required by Law or as ordered bguat of  company not to
competent jurisdiction, no person shall be recaghisy the Company as holding any share upon asyand recognise trusts in
except as aforesaid, the Company shall not be bbyrar be compelled in any way to recognise (evéien respectof shares
having notice thereof) any equitable, contingeuatyrie or partial interest in any share or any gdgélin an

fractional part of a share or any other right @irol to or in respect of any shares except an atesdlght to the

entirety thereof of the registered holder.

Register of Membersand Share Certificates

(A) The Board shall cause to be kept a regdtéiie members and there shall be entered th#éreiparticulars share register
required under the Companies Act.

(B) Subject to the provisions of the Companied, Aicthe Board considers it necessary or appro@rithe | oca or granch
Company may establish and maintain a local or raegister at such location outside Bermuda a Register
Board thinks fit and, while the issued share capitahe Company is, with the consent of the Bodisted
on any stock exchange in Hong Kong, the Company kbap a branch register in Hong Kong.

(C) The Register and branch register of Membeygha case may be, shall be open to inspectioneleeti0
a.m. and 12 noon during business hours by membighe goublic without charge at the Registered @ffic
or such other place at which the Register is kapadcordance with the Companies Act. The Register
including any overseas or local or other branchstegof Members may, after notice has been giwen b
advertisement in any newspapers in accordancethéthequirements of any Designated Stock Exchange
or by any means in such manner as may be accepttttbDesignated Stock Exchange to that effect, be
closed at such times or for such periods not exogeid the whole thirty (30) days in each year las t
Board may determine and either generally or ineespf any class of shares.

(D) The register may be closed at such time orstarh period not exceeding in the whole thirty (88¥s in
each year as the Board may determine.

(A) Every person whose name is entered, wporllotment of shares, as a member in the regsstall be gp.es certificates
entitled, without payment, to receive one certtiicdor all such shares of any one class or se.....
certificates each for one or more of such sharesuoh class upon payment for every certificater afte
first of such reasonable out-of-pocket expenseth@sBoard from time to time determines provided tha
such payment shall not exceed the amount as may tiroe to time be permitted under the rules of the
Designated Stock Exchange.

(B) Share certificates shall be issued withinrgdevant time limit as prescribed in the Compatniesor as the
Designated Stock Exchange may from time to timerdehe, whichever is the shorter, after allotmemt o
except in the case of a transfer which the Compsairfgr the time being entitled to refuse to regisiad
does not register, after lodgment of a transfeh wie Company.

Every certificate for shares, warrants or délres or representing any other form of securiiiethe Compan Shares certificates
shall be issued under the Seal of the Company,hwiicthis purpose may be a Securities Seal. to be sealed

Every share certificate hereafter issued ss@dkify the number and class of shares in resgeshich it is Every certificate
issued and the amount paid thereon and may othefdvdsin such form as the Board may from time tce to specify number

prescribe. A share certificate shall relate to amg class of shares. ::grz'sass of
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(A) The Company shall not be bound to registere than four persons as joint holders of anyesha Joint holders

(B) If any share shall stand in the names of twanore persons, the person first named in the texgshall be
deemed the sole holder thereof as regards serivatioe and, subject to the provisions of these-Bgws,
all or any other matter connected with the Compamngept the transfer of the share.

If a share certificate is defaced, lost or mg®d, it may be replaced on payment of such feany, (not Replacement
exceeding, in the case of any share capital listed stock exchange in Hong Kong, HK$2 or suchtgreaum  of share
as may be permitted from time to time by the StBgkhange in Hong Kong, and, in the case of anyrot certificates
capital, such sum in such currency as the Board fraay time to time determine to be reasonable & i

territory in which the relevant register is sityate otherwise such other sum as the Company mayrtinary

Resolution determine) as the Board shall from timéme determine and on such terms and conditibasy,

as to publication of notices, evidence and indeynag the Board thinks fit and in the case of wepont or
defacement, after delivery up of the old certificdh the case of destruction or loss, the persamhiom such
replacement certificate is given shall also bead @ay to the Company any exceptional costs and the
reasonable out-of-pocket expenses incidental toiritiestigation by the Company of the evidence athsu
destruction or loss and of such indemnity.

Lien

The Company shall have a first and paramoemt déin every share (not being a fully paid up sh&oejll  company's
moneys, whether presently payable or not, callegayable at a fixed time in respect of such shang; the jien
Company shall also have a first and paramountdiesh charge on all shares (other than fully paidhgres)
standing registered in the name of a member, whesthgly or jointly with any other person or persofor all

the debts and liabilities of such members or htateso the Company and whether the same shall hese
incurred before or after notice to the Companyrof aquitable or other interest of any person othan such
member, and whether the period for the paymentswhdrge of the same shall have actually arrivedodrand
notwithstanding that the same are joint debtsabilities of such member or his estate and anyrgtkeson,
whether a member of the Company or not. The Conipdiepn (if any) on a share shall extend to alidiwnds

and bonuses declared in respect thereof. The Boagdat any time either generally or in any partacudase
waive any lien that has arisen, or declare anyesttabe exempt wholly or partially from the prowiss of this
Bye-Law.

21. The Company may sell, in such manner as thedBbénks fit, any shares on which the Companyaéen, bu ¢, of shares

no sale shall be made unless some sum in respedtici the lien exists is presently payable orlthkility or g ,iect 16 lien
engagement in respect of which such lien existialde to be presently fulfilled or discharged, nontil the

expiration of fourteen days after a notice in wagti stating and demanding payment of the sum ptlg:

payable or specifying the liability or engagementl @lemanding fulfilment or discharge thereof andngj

notice of intention to sell in default, shall halveen given to the registered holder for the timad®f the

shares or the person entitled by reason of suaehsldeath, bankruptcy or winding-up to the shares
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The net proceeds of such sale after the payaiehe costs of such sale shall be applied itowards payme!

or satisfaction of the debt or liability or engagarhin respect whereof the lien exists, so farhassame
presently payable, and any residue shall (subgeet like lien for debts or liability not presenthayable a
existed upon the shares prior to the sale) be tpatide person entitled to the shares at the timthetale. Fc

giving effect to any such sale, the Board may atigbasome person to transfer the shares sold tputehase .
thereof and may enter the purchaser's name iretiister as holder of the shares, and the purclshséirnot be

bound to see to the application of the purchaseemonor shall his title to the shares be affectgdaby
irregularity or invalidity in the proceedings infeeence to the sale.

Callson Shares

The Board may from time to time make suchscall it may think fit upon the members in respdcary
moneys unpaid on the shares held by them respbctiwbether on account of the nominal value of sbaw
by way of premiums) and not by the conditions ¢dtatent thereof made payable at a fixed time. Arcaly be
made payable either in one sum or by instalments.

Fourteen days' notice at least of any calll &lgagiven specifying the time and place of paytremd to whor
such call shall be paid.

A copy of the notice referred to in Bye-Lawst#ll be sent to members in the manner in whitlte® may b
sent to members by the Company as herein provided.

Every member upon whom a call is made shalithba amount of every call so made on him to thesqre an
at the time or times and place or places as thedBgizall appoint.

A call shall be deemed to have been madeeatitie when the resolution of the Board authorisingh ca
was passed.

The joint holders of a share shall be sewerall well as jointly liable for the payment of allls an
instalments due in respect of such share or otlogeys due in respect thereof.

The Board may from time to time at its disaretextend the time fixed for any call, and mayeext such tim
as regards all or any of the members, whom duedmence outside the Relevant Territory or otheseah
Board may deem entitled to any such extension buh@amber shall be entitled to any such extensicegxa
a matter of grace and favour.

If the sum payable in respect of any callnstalments is not paid on or before the day appdifir paymer
thereof, the person or persons from whom the sumuis shall pay interest on the same at such rat
exceeding ten percent per annum as the Board fsh&lbm the day appointed for the payment thereothe
time of the actual payment, but the Board may waagment of such interest wholly or in part.

No member shall be entitled to receive anydeéid or bonus or to be present and vote (save@sy for
another members) at any general meeting, eithaopally, or (save as proxy for another member)doyxy ol
be reckoned in a quorum, or to exercise any othiellgges as a member until all calls or instalnsedie fron
him to the Company, whether alone or jointly wittyather person, together with interest and expe(itany’
shall have been paid.

Application of

proceeds of
such sale

Calls/instalments

Notice of Call

Copy of notice
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32. On the trial or hearing of any action or otheyceedings for the recovery of any money due figraall, it shall

33.

34.

35.

36.

37.

be sufficient to prove that the name of the menshed is entered in the register as the holderperaf the
holders, of the shares in respect of which such detrued; that the resolution of the Board makhegcall is
duly recorded in the minute book of the Board; #at notice of such call was duly given to the mengued,
in pursuance of these Bye-Laws; and it shall noadeessary to prove the appointment of the Boam mvade
such call, nor any other matters whatsoever, tiptioof of the matters aforesaid shall be conctusividence
of the debt.

Any sum which by the terms of allotment of arghis made payable upon allotment or at any fidate,
whether on account of the nominal value of the estagrd/or by way of premium, shall for all purpoeéshese
Bye-Laws be deemed to be a call duly made, notified payable on the date fixed for payment, arahge of
non-payment all the relevant provisions of these-Bgws as to payment of interest and expensesitioné
and the like, shall apply as if such sums had becpayable by virtue of a call duly made and nddifi¢he
Board may on the issue of shares differentiate éetmthe allottees or holders as to the amount Itsf wabe
paid and the time of payment.

The Board may, if it thinks fit, receive frommy member willing to advance the same, and eithemoney or
money's worth, all or any part of the money unchied unpaid or instalments payable upon any steldsby
him, and upon all or any of the moneys so advarthedCompany may pay interest at such rate (if aoy)
exceeding ten percent per annum as the Board n@gledbut a payment in advance of a call shall mbitle
the member to receive any dividend or to exerciseather rights or privileges as a member in respéthe

Evidence
in action
for call

Sums
payable on
allotment
deemed a
call

Shares may
be issued
subject to
different
conditions as
to calls, etc.

Payment of
callsin
advance

share or the due portion of the shares upon whaghment has been advanced by such member befae it i

called up. The Board may at any time repay the amso advanced upon giving to such member nottless
one month's notice in writing of their intention timat behalf, unless before the expiration of sootice the
amount so advanced shall have been called up ashtres in respect of which it was advanced.

Transfer of Shares

Subject to these Bye-laws and the Companiasalctransfers of shares may be effected by fearis any
manner permitted by and in accordance with thesrafehe Designated Stock Exchange or by an ingntrof
transfer in writing in the usual or common formimra form prescribed by the Designated Stock Exghanr in
such other form as the Board may accept and maylter hand or if the transferor or transferee @earing
house or its nominee(s), by hand or by machineimmtgat signature or by such other manner of exeow®the
Board may approve from time to time.

The instrument of transfer of any share shalkkecuted by or on behalf of the transferor amdtithnsferee
provided that the Board may dispense with the eti@twf the instrument of transfer by the transéeie any
case in which it thinks fit, in its absolute digioe, to do so. Without prejudice to Bye-law 35¢ tAoard may
resolve, either generally or in any particular ¢cagson request by either the transferor or thesfeare, to
accept mechanically executed transfers. The treorséhall be deemed to remain the holder of theeshatil

the name of the transferee is entered in the mrgistrespect thereof. Nothing in these Bye-Lavalgireclude
the Board from recognising a renunciation of tHetalent or provisional allotment of any share by tilottee
in favour of some other person.

(A) The Board may, in its absolute discretiahany time and from time to time transfer any shapon the
Principal Register to any branch register or argresion any branch register to the Principal Reg@stany
other branch register.

Form of
transfel

Execution of
transfer

Shares
registered on
Principal
Register,
branch
register, etc.
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(B) Unless the Board otherwise agrees (which agese may be on such terms and subject to such tommsli
as the Board in its absolute discretion may frometito time stipulate, and which agreement it shall,
without giving any reason therefor, be entitledténabsolute discretion to give or withhold) no resaon
the Principal Register shall be transferred to laranch register nor shall shares on any brancistergbe
transferred to the Principal Register or any ottranch register and all transfers and other doctsnein
title shall be lodged for registration, and registt in the case of any shares on a branch regaténe
relevant Registration Office, and, in the casernf shares on the Principal Register, at the Trar3féce.
Unless the Board otherwise agrees, all transfedtso#tmer documents of title shall be lodged for segtion
with, and registered at, the relevant Registra@dfice.

(C) Notwithstanding anything contained in this Byaw, the Company shall as soon as practicablecand
regular basis record in the Principal Registetratisfers of shares effected on any branch regsishall
at all times maintain the Principal Register inreipects in accordance with the Companies Act.

38. The Board may, in its absolute discretion, aittiout assigning any reason, refuse to registearsfer of any Board may
share (not being a fully paid up share) to a perfomhom it does not approve or any share issuetuany refuse to
share incentive scheme for employees upon whi@sigiction on transfer imposed thereby still sulgsiand it registera

may also refuse to register any transfer of anyestahether fully paid or not) to more than fouinjoholders transfer
or any transfer of any share (not being a fullydpg share) on which the Company has a lien.
39. (A) The Board may also decline to recogniseiastrument of transfer unless:- Requirements

as to transfer
(i) the instrument of transfer is lodged at theevaht Registration Office or, as the case may e,

Transfer Office accompanied by the certificate loé tshares to which it relates, and such other
evidence as the Board may reasonably require tev $he right of the transferor to make the transfer
(and, if the instrument of transfer is executedsbyne other person on his behalf, the authorithaf t
person so to do);

(ii) the instrument of transfer is in respect ofyoone class of share;
(iii) the shares concerned are free of any liefauour of the Company;
(iv) if applicable, the instrument of transfer imperly stamped; and

(v) where applicable, the permission of the Bermitmetary Authority with respect thereto has been
obtained.

(B) The Company may require payment of a fee ohgunaximum sum as the Designated Stock Exchange may
determine to be payable or such lesser sum as dlaedBmay from time to time require is paid to the
Company in respect thereof or, in the case of &ayescapital denominated in a currency other thangH
Kong dollars, such sum in such currency, in easke @ the Directors shall from time to time detaanbr
otherwise in each case such other sum as the Cgnmpay by ordinary resolution determine, in respsct
the registration of any instrument of probate dtels of administration or confirmation as executor
certificate of marriage or death or stop noticepomer of attorney or other document relating to or
affecting the title to any shares (other than atriiment of transfer) or otherwise for making anyrgin
the Register of Members affecting the title to ahgres.
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No transfer of any shares (not being a fullgpg share) shall be made to an infant or to agenf unsour
mind or under other legal disability.

If the Board shall refuse to register a transfeany share, it shall, within two months aftee tdate on whic
the transfer was lodged with the Company, sendatth ef the transferor and the transferee noticeuct
refusal.

Upon every transfer of shares the certificatl vy the transferor shall be given up to be cedteand sha
forthwith be cancelled accordingly, and a new &iegte shall be issued without charge to the trenes i
respect of the shares transferred to him, andyifadrthe shares included in the certificate so giup shall b
retained by the transferor a new certificate inpees thereof shall be issued to him without chaffjee
Company shall also retain the instrument of tramsfe

The registration of transfers may be susperaeldthe register closed, on giving notice by adsemient in a
appointed newspaper and, where applicable, in Nepesg or by any means in such manner as m
accepted by the Designated Stock Exchange, attsuel and for such periods as the Board may froma tic
time determine and either generally or in respéeiny class of shares. The register shall not bged for mor
than thirty days in any year.

Transmission of Shares

In the case of the death of a member, the wurar survivors where the deceased was a joirddroland th
legal personal representatives of the deceasedewtewas a sole or only surviving holder, shalthme only
persons recognised by the Company as having daydihis interest in the shares; but nothing meceintaine
shall release the estate of a deceased holderhgrhsble or joint) from any liability in respect afiy shar
solely or jointly held by him.

Any person becoming entitled to a share in equence of the death or bankruptcy or winding-up nfembe
may, upon such evidence as to his title being predwas may from time to time be required by therBoanc
subject as hereinafter provided, elect either tadggstered himself as holder of the share or teehsom
person nominated by him registered as the trarsthereof.

If the person becoming entitled to a shareyansto Bye-Law 45 shall elect to be registereddeifn he sha
deliver or send to the Company a notice in writiigned by him, at (unless the Board otherwise ajrte
Registration Office, stating that he so electhdfshall elect to have his nominee registeredhb# testify hit
election by executing a transfer of such shareigsmmbminee. All the limitations, restriction andogisions o1
these presents relating to the right to transfdrthe registration of transfers of share shall fpyglieable to an
such notice or transfer as aforesaid as if thehgdmtnkruptcy or winding-up of the member had nmtuorec
and the notice or transfer were a transfer exedmyezlich member.

A person becoming entitled to a share by rea$dhe death, bankruptcy or winding-up of the lesldhall b
entitled to the same dividends and other advantémeghich he would be entitled if he were the riagisc
holder of the share. However, the Board may, tiitks fit, withhold the payment of any dividendypale o
other advantages in respect of such share until pacson shall become the registered holder ofitfaee ¢
shall have effectually transferred such share.
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Forfeiture of Shares

. If a member fails to pay any call or instalmeh& call on the day appointed for payment theraf Board may, if call or
at any time thereafter during such time as any gfatie call or instalment remains unpaid, withprgjudice to  instaiment
the provisions of Bye-Law 31, serve a notice on taquiring payment of so much of the call or inst@hts as  not paid
is unpaid, together with any interest which mayehagcrued and which may still accrue up to the dhsetual  notice may
payment_ be given

. The notice shall name a further day (not eattian the expiration of fourteen days from theedaftthe notice) g, of
on or before which the payment required by theceots to be made, and it shall also name the pMege [ gtice
payment is to be made such place being either dwskred Office of the Company or such other place

which calls of the Company are usually made. Theadshall also state that, in the event of nonrpayt at or

before the time appointed, the shares in respeghiath the call was made will be liable to be fitdd.

. If the requirements of any such notice as afiteare not complied with, any share in respeavioth the . ...
notice has been given may at any time thereafefore the payment required by the notice has besrerrtbe  ,plied
forfeited by a resolution of the Board to that effeSuch forfeiture shall include all dividends abdinuses \ith shares
declared in respect of the forfeited share andactially paid before the forfeiture. The Directaray accept may be
the surrender of any shares liable to be forfeiteceunder and in such cases references in theseé@®ygto forfeitec
forfeiture shall include surrender.

. Any share so forfeited shall be deemed toheeproperty of the Company, and may be sold orroike  Forfeited
disposed of on such terms and in such manner &t thinks fit and at any time before a saldisposition ~ Sharesto

the forfeiture may be cancelled on such terms e8thard thinks fit. become
property of

Company

. A person whose shares have been forfeited sbate to be a member in respect of the forfestettes, but arrears to be
shall, notwithstanding, remain liable to pay to empany all moneys which, at the date of forfeifuwere paid
payable by him to the Company in respect of theeshaogether with (if the Board shall in its distion so  notwithstanding
require) interest thereon from the date of forfieituntil the date of actual payment as such raterceeding o'
ten percent per annum as the Board may prescriloethee Board may enforce the payment thereoftHiitks

fit, and without any deduction or allowance for tr@ue of the shares at the date of forfeiture,Hisitliability

shall cease if and when the Company shall haveveatg@ayments in full of all such moneys in respafcthe

shares. For the purposes of this Bye-Law any suihnathy the terms of issue of a share, is payaldestin at a

fixed time which is subsequent to the date of fitufe, whether on account of the nominal valuehef $hare or

by way of premium, shall notwithstanding that ttiate has not yet arrived be deemed to be payatiteatate

of forfeiture, and the same shall become due aydlpe immediately upon the forfeiture, but interdstreon

shall only be payable in respect of any period betwthe said fixed time and the date of actual gaym

. A statutory declaration in writing that thectigant is a Director or the Secretary of the Comypand that a ¢,;jence of
share in the Company has been duly forfeited oresdered on a date stated in the declaration, 8ieal tgreiture
conclusive evidence of the facts therein statedgasnst all persons claiming to be entitled to share. The and transfer
Company may receive the consideration, if any, mifeg the share on any sale or disposition theagaf may of forfeited
execute a transfer of the share in favour of ths@eto whom the share is sold or disposed of andhall  share
thereupon be registered as the holder of the slhae,shall not be bound to see to the applicatiothe

purchase money, if any, nor shall his title to 8f@are be affected by any irregularity or invalidity the
proceedings in reference to the forfeiture, saldigposal of the share.
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54. When any share shall have been forfeited, eati¢he forfeiture shall be given to the membewhose name
stood immediately prior to the forfeiture, and antrg of the forfeiture, with the date thereof, $Hatthwith be
made in the register, but no forfeiture shall beainy manner invalidated by any omission or negleagive
such notice or make any such entry.

55. Notwithstanding any such forfeiture as afore$he Board may at any time, before any sharesrseited sha
have been sold, re-allotted or otherwise disposalamcel the forfeiture on such terms as the Bdlairks fit ol
permit the shares so forfeited to be bought badledeemed upon the terms of payment of all calisiateres
due upon and expenses incurred in respect of treshand upon such further terms (if any) adrikshfit.

56. The forfeiture of a share shall not prejudice tight of the Company to any call already madénstalmen
payment thereon.

57. (A) The provisions of these Bye-Laws as todittire shall apply in the case of non-payment gfsuim which
by terms of issue of a share, becomes payabldigdtime, whether on account of the nominal vabt
the share or by way of premium, as if the sameltemh payable by virtue of a call duly made andfieoti

(B) In the event of a forfeiture of shares themher shall be bound to deliver and shall forthwvdtiver to th
Company the certificate or certificates held by Hion the shares so forfeited and in any event
certificates representing shares so forfeited diwailoid and of no further effect.

Alteration of Capital
58. (A) The Company may from time to time by OrdinResolution:-

(i) consolidate and divide all or any of its shaapital into shares of larger amount than itstag
shares; and on consolidation of fully paid shargs shares of larger amount, the Board may
any difficulty which may arise as it thinks expeatdi@nd in particular (but without prejudice to
generality of the foregoing) may as between thelérsl of shares to be consolidated determine \
particular shares are to be consolidated into eadsolidated share, and if it shall happen tha
person shall become entitled to fractions of a clitiated share or shares, such fractions may
by some person appointed by the Board for thatgae@nd the person so appointed may transf

Notice after
forfeiture

Power to
redeem
forfeited
shares

Forfeiture not
to prejudice
Company's
right to call or
instalment

Forfeiture for
non-payment of
any sum due on
shares

the

Consolidation
and division of
capital and
sub-division
and
cancellation of
shares

shares so sold to the purchasers thereof and tiditwaf such transfer shall not be questioned] an
so that the net proceeds of such sale (after dieduof the expenses of such sale) may either be
distributed among the persons who would otherwiseehtitled to a fraction or fractions of a
consolidated share or shares rateably in accordaiticgheir rights and interest or may be paidhe t

Company for the Company's benefit;

(i) divide its shares into several classes andchttthereto respectively any preferential, deferred

qualified or special rights, privileges or condits



59.

60.

61.

62.
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(iii) sub-divide its shares or any of them int@asts of smaller amount than is fixed by the Memduam

of Association, subject nevertheless to the prowmisiof the Companies Act, and so that the resalutio

whereby any share is sub-divided may determine #sabetween the holders of the shares resulting
from such subdivision, one or more of the shareg haae any such preferred or other special rights
over, or may have such deferred rights or be sultigeany such restrictions as compared with the

others as the Company has power to attach to wdssunew shares;

(iv) cancel any shares which at the date of theipgsof the resolution have not been taken or agtee
be taken by any person, and diminish the amouitsathare capital by the amount of the shares so

cancelled; and
(v) make provision for the issue and allotmensiires which do not carry any voting rights.

(B) The Company may by Special Resolution redteeahare capital, any capital redemption reserne fu
any share premium account or other undistributadderve in any manner authorised and subject t
conditions prescribed by law.

General Mestings

The Company shall in each year hold a geneegtimg as its annual general meeting in additioartp othe
meeting in that year and shall specify the mee#isgsuch in the notice calling it; and not more tfiiaen
months shall elapse between the date of one agenaral meeting of the Company and that of the nelbes:
a longer period would not infringe the rules of thesignated Stock Exchange, if any. The annual rgd

meeting shall be held in the Relevant Territoryetsewhere as may be determined by the Board asdcht

time and place as the Board shall appoint.

All general meetings other than annual genmaesdtings shall be called special general meetings.

The Board may, whenever it thinks fit, convanspecial general meeting, and special generalimgseshall
also be convened on requisition, as provided byGQbmpanies Act, or, in default, may be convenedhay
requisitionists.

An annual general meeting shall be called Hgamt twenty-one (21) clear days and twenty (2€arcbusines:
days notice in writing, a meeting called for thesging of a Special Resolution shall be called byeast
twenty-one (21) clear days notice in writing, andnaeting of the Company other than an annual gkl
meeting or a meeting for the passing of a SpeaaoRition shall be called by at least fourteen (1dar days
and ten (10) clear business days notice in writiftge notice shall specify the place, the day amdhibur of
meeting and, in case of special business (as defm@ye-law 64), the general nature of that busshend
shall be given, in manner hereinafter mentionethauch other manner, if any, as may be prescribethe

Company in general meeting, to such persons asuader these Bye-Laws, entitled to receive suclicest

Reduction of
capital

When annual
general
meeting to be
held

Special
general
meeting

Convening of
special
general
meeting

Notice of
meetings

from the Company, provided that subject to the igioms of the Companies Act, a meeting of the Campa

shall notwithstanding that it is called by shometice than that specified in this Bye-Law be deéntehave
been duly called if it is so agreed:-

(i) inthe case of a meeting called as the anneaépl meeting, by all the members entitled tonaténd vote

thereat; and
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(ii) in the case of any other meeting, by a mayoirit number of the members having a right to attend vote
at the meeting, being a majority together holding less than ninety-five percent in nominal valdiehz
shares giving that right.

63. (A) The accidental omission to give any notieceor the non-receipt of any notice by, any persatitled to
receive notice shall not invalidate any resolugassed or any proceedings at any such meeting.

(B) In the case where instruments of proxy or cef appointment of corporate representative arg sut
with any notice, the accidental omission to senchsastrument of proxy to, or the non-receipt o€lsu
instrument of proxy or notice of appointment of manate representative by, any person entitled ¢deive
notice shall not invalidate any resolution passedny proceeding at any such meeting.

Proceedings at General M eetings

64. All business shall be deemed special thabissacted at a special general meeting, and dlbosihess that is
transacted at an annual general meeting with teepgion of sanctioning dividends, the reading, @iering
and adopting of the accounts and balance sheetttendeports of the Directors and Auditors and otf
documents required to be annexed to the balane#, she election of Directors and appointment ofliitars
and other officers in the place of those retiritigg fixing of the remuneration of the Auditors, theting of
remuneration or extra remuneration to the Directord the granting of any mandate or authority ®Bloard
to repurchase securities of the Company, and thetigg of any mandate or authority to the Boaraffer,
allot, grant options over, or otherwise disposehaf unissued shares of the Company representingnace
than 20% (or such other percentage as may from tintene be specified in any rules or regulatiohghe
Designated Stock Exchange) in nominal value ofhien existing issued share capital and the numbany
securities repurchased pursuant to the mandatetloority granted to the Board to repurchase seearit

64A. Subject to the rules of the Designated StoxghBnge and the laws and regulations of BermudaDémector
may participate in a general meeting by meansaufrderence telephone or similar communications pgant
by means of which all persons participating iniieeting are capable of hearing each other.

65. For all purposes the quorum for a general imgethall be two members present in person (othéncase of ¢
member being a corporation, by its duly authorisgatesentative) or by proxy and entitled to vote.l\isiness
shall be transacted at any general meeting urthessetjuisite quorum shall be present at the comemeent of
the meeting.

66. If within fifteen minutes from the time appted for the meeting or such longer period as tharofan of the
meeting may think fit to allow a quorum is not mets the meeting, if convened upon the requisitién
members, shall be dissolved, but in any other @tast®all stand adjourned to such other day and sood and
place as may have been specified for the purpoieeinotice convening the meeting or (if not socHiel) as
the chairman of the meeting may determine and énl#tter case, not less than seven day's notidheo
adjourned meeting shall be given in like mannendbke case of the original meeting.

67. The Chairman (if any) of the Board or, if keabsent or declines to take the chair at suchimggdhe Deputy
Chairman (if any) shall take the chair at everyegahmeeting, or, if there be no such Chairman epudy
Chairman, or, if at any general meeting neithesuath Chairman or Deputy Chairman is present witiftieen

minutes after the time appointed for holding suaeting, or both such persons decline to take the ah such
meeting, the Directors, present shall choose onkedf number as Chairman, and if no Director besent or if
all the Directors present decline to take the chaif the Chairman chosen shall retire from thaightthen the
members present shall choose one of their own nutolEe Chairman.

68. The Chairman may, with the consent of any gdnmeeting at which a quorum is present, and sifadlp

directed by the meeting, adjourn any meeting frametto time (or sine die) and from place to plasettee
meeting shall determine. No business shall be &agd at any adjourned meeting other than the bssi
which might have been transacted at the meeting fsich the adjournment took place. Where a mgatn
adjourned sine die, the time and place for the wadgd meeting shall be fixed by the Directors. Wiae
meeting is adjourned for thirty days or more oesilie, not less than seven days' notice of theuadgal shall
be given in like manner as in the case of the paigmneeting.
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(1) Subject to any special rights or restritsi@s to voting for the time being attached to stmyres by or in
accordance with these Bye-laws, at any generalingeeh a poll every Member present in person or by
proxy or, in the case of a Member being a corponatby its duly authorised representative shallkehane
vote for every fully paid share of which he is th@der but so that no amount paid up or creditedaad
up on a share in advance of calls or instalmertte#ted for the foregoing purposes as paid ughershare.

A resolution put to the vote of a meeting shalldeeided by way of a poll save that the chairmathef
meeting may in good faith, allow a resolution whielates purely to a procedural or administrativater

to be voted on by a show of hands in which caseydMember present in person (or being a corporat®on
present by a duly authorised representative), garbyy(ies) shall have one vote provided that wheose
than one proxy is appointed by a Member which @learing house (or its nominee(s)), each such proxy
shall have one vote on a show of hands. For pugpo$ehis Bye-law, procedural and administrative
matters are those that (i) are not on the agentlaeafeneral meeting or in any supplementary curctiiat
may be issued by the Company to its Members; ahdelate to the chairman’s duties to maintain the
orderly conduct of the meeting and/or allow theihess of the meeting to be properly and effectikdglt
with, whilst allowing all Members a reasonable ogipoity to express their views.

(2) Where a show of hands is allowed, beforerothe declaration of the result of the show aidsa a poll
may be demanded:

(@ by at least three Members present in persdn tite case of a Member being a corporation by its
duly authorised representative or by proxy fortthee being entitled to vote at the meeting; or

(b) by a Member or Members present in person dhéncase of a Member being a corporation by its
duly authorised representative or by proxy and esgmnting not less than one-tenth of the total
voting rights of all Members having the right ta@@t the meeting; or

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

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

Where a resolution is voted on by a show ofdba@a declaration by the chairman that a resolutas been Poll
carried, or carried unanimously, or by a particutejority, or not carried by a particular majority, lost, and

an entry to that effect made in the minute bookhef Company, shall be conclusive evidence of tlutsfa
without proof of the number or proportion of thete® recorded for or against the resolution. Thalres the

poll shall be deemed to be the resolution of theting. The Company shall only be required to diselthe
voting figures on a poll if such disclosure is riegd by the rules of the Designated Stock Exchange.

On a poll votes may be given either persorallyy proxy.

Chairman to
have casting
vote

In the case of an equality of votes, whether ohawsof hands or on a poll, the Chairman of the mgeshall
be entitled to a second or casting vote in additioany other vote he may have. In case of anyutisas to the
admission or rejection or any vote, the Chairmaall gfetermine the same, and such determination lsedinal
and conclusive.

A person entitled to more than one vote on a pe#ichnot use all his votes or cast all the voteadas in the
same way.
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74. For purposes of section 106 of the Companis & Special Resolution of the Company, and of rtgvan
class of shareholders, shall be required to appaiayeamalgamation agreement as referred to irstiwion.

Votes of Members

75. (A) Subject to any special rights, privilegesestrictions as to voting for the time being eltied to any cla:
or classes of shares, at any general meeting bova af hands every member who is present in pefeq
in the case of a member being a corporation, bgiitg authorised representative or, in case of e
being a Clearing house (or its nominee), by itsydulthorised representative or representatived)y
proxy or by attorney shall have one vote, and polaevery member present in person (or, in the cdsa

Approval of
amalgamation
agreement

Votes of
members

member being a corporation, by its duly authorisgatesentative or, in case of a member being ari@tea

house (or its nominee), by its duly authorised @spntative or representatives) or by proxy or byraty,
shall have one vote for every share of which heasholder which is fully paid up or credited aByfyaid
up (but so that no amount paid up or credited &b ygaon a share in advance of calls or instalmshédl

be treated for the purposes of this Bye-Law as ppidn the share). On a poll a member entitled doem

than one vote need not use all his votes or chteal/otes he uses in the same way.

(B) If a Clearing house (or its nominee) is a rhemof the Company it may, by resolution of itsediors or
other governing body or by power of attorney, at®such person or persons as it thinks fit toaadts

representative or representatives at any meetitiggop€ompany or at any meeting of any class of negmb

of the Company provided that, if more than one @eiis so authorised, the authorisation shall spehif

number and class of shares in respect of which sach person is so authorised. A person so audtbris

shall be entitled to exercise the same powers dralbef the Clearing house (or its nominee) whieh
represents as the Clearing house (or its nomiradyl @xercise if it were an individual shareholdéthe
Company.

76. Any person entitled under Bye-Law 45 to beisteged as the holder of any shares may vote atgengre
meeting in respect thereof in the same mannertas\ere the registered holder of such sharesjgedithat ¢
least 48 hours before the time of the holding efitireeting or adjourned meeting (as the case magthvefict
he proposes to vote, he shall satisfy the Boardiofight to be registered as the holder of sudreshor th
Board shall have previously admitted his right tbevat such meeting in respect thereof.

77. Where there are joint registered holders gfshrare, any one of such persons may vote at aegimge either
personally or by proxy or by attorney, in respeicsiach share as if he were solely entitled theret:if more
than one of such joint holders be present at angtinge personally or by proxy or by attorney, thae®f the
said persons so present whose name stands fiteeargister in respect of such share shall alenentitled to
vote in respect of thereof. Several executors aniadtrators of a deceased member in whose nametzarng
stands first shall for the purposes of this Bye-lteandeemed joint holders thereof.

78. A member of unsound mind or in respect of wramorder has been made by any court having jetiediin
lunacy may vote, whether on a show of hands or pnolia by his committee, receiver, curator bonisotwer
person in the nature of a committee, receiver oatou bonis appointed by that court, and any swchmittee,
receiver, curator bonis or other person may onlbavpte by proxy or by attorney. Evidence to théisfaction
of the Board of the authority of the person claignfo exercise the right to vote shall be delivei@duch place
or one of such places (if any) as is specifieddcoadance with these Bye-Laws for the deposit sfriments
of proxy or, if no place is specified, at the Régison Office.

h
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79. (A) Save as expressly provided in these Bywd.ao person other than a member duly registeneldvenc Qualification

80.

81.

82.

shall have paid everything for the time being dwenf him payable to the Company in respect of higex
shall be entitled to be present or to vote (savprasy for another member) either personally ompbyxy
or by attorney or to be reckoned in a quorum, stgemeral meeting.

(B) Where the Company has knowledge that any mempander the rules of the Designated Stock Exgba
required to abstain from voting on any particuksalution of the Company or restricted to votindydor

for voting

or only against any particular resolution of then@@any, any votes cast by or on behalf of such meinbe

contravention of such requirement or restrictioallshiot be counted.

(C) If: (a) any objection shall be raised to thalification of any voter; (b) any vote has beenrted which

ought not to have been counted or which might Haen rejected; or (c) any vote is not counted which

ought to have been counted; the objection or esfnall not vitiate the decision of the meeting gjoached
meeting on any resolution unless the same is raispdinted out at the meeting or, as the casebpathe

adjourned meeting at which the vote objected tgiven or tendered or at which the error occurs. Any

objection or error shall be referred to the chamméthe meeting and shall only vitiate the decisid the

meeting on any resolution if the chairman decides the same may have affected the decision of the

meeting. The decision of the chairman on such msasieall be final and conclusive.

Any member of the Company entitled to attend @ote at a meeting of the Company or a meetinthe
holders of any class of shares in the Company bleaéintitled to appoint another person as his ptoxattend

Proxies

and vote instead of him. A member who is the hotifexwvo or more shares may appoint more than on&ypr

to represent him and vote on his behalf at a génezating of the Company or at a class meetingroxypneed
not be a member. In addition, a proxy or proxigeesenting either a member who is an individua arember
which is a corporation or a Clearing house shallehétled to exercise the same powers on behathef
member which he or they represented as such mecobkt exercise.

The instrument appointing a proxy or an attgreball be in writing under the hand of appointorod his
attorney duly authorised in writing, or if the afpmor is a corporation either under seal or untiertiand of ai
officer or attorney duly authorised.

The instrument appointing a proxy or an aggrand, if requested by the Board, the power ofriadty or othe
authority, if any, under which it is signed or atar@ally certified copy of that power or authorighall be
deposited at such place or one of such placesyjfas is specified in the notice of meeting otha instrumer
of proxy issued by the Company (or, if no placepscified, at the Registration Office) not lesmtfaty-eigh
(48) hours before the time for holding the meetimgadjourned meeting (as the case may be) at wthie
person named in such instrument proposes to vatejradefault shall not be treated as valid. Ndrimsent
appointing a proxy or power of attorney shall bédvafter the expiration of twelve (12) months frahe date
of its execution, except at an adjourned meetingrasthe meeting was originally held within twelVE)
months from such date. Delivery of an instrumentaating a proxy or a power of attorney shall ncgghude a
member from attending and voting in person (ohid¢ase of a member being a corporation, its dutlycsised
representative) at the meeting or upon the polteored and, in such event, the instrument appajrtiproxy
or power of attorney shall be deemed to be revoked.
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Instruments of proxy shall be in any commomrfer in such other form as the Board may apprevevidec ~omefProxy
that this shall not preclude the use of the two-faayn) and the Board may, if it thinks fit, sendtauith the

notice of any meeting forms of instrument of prdayuse at the meeting.

The instrument appointing a proxy to vote geaeral meeting or a power of attorney shallb@)deemed * aAuthority under
confer authority upon the proxy or attorney to voteany resolution (or amendment thereto) put éontieetini instrument

for which it is given as the proxy or attorney tsrfit. Provided that any form issued to a memloeruse b appointing
him for appointing a proxy to attend and vote apacial general meeting or at an annual generatimgeg proxy

which any special business is to be transacted Ishaluch as to enable the member, according tmteistions

to instruct the proxy to vote in favour of or agaiifor, in default of instructions, to exercise Hiscretion i,

respect of) each resolution dealing with any suatiress; and (ii) unless the contrary is statecethgbe valid

as well for any adjournment of the meeting as ffiermeeting to which it relates.

A vote given in accordance with the terms wfimstrument of proxy or power of attorney or by ttuly Wwhen vote by
authorised representative of a corporation or @igarouse shall be valid notwithstanding the prasideath ¢ proxy valid
insanity of the principal or revocation of the pycor power of attorney or other authority under evhproxy o though
power of attorney was executed or the transfehefshare in respect of which the proxy or poweattifirney. authority

is given, provided that no intimation in writing sfich death, insanity, revocation or transfer aseafid sha €Voke
have been received by the Company at its Regstr&diffice, or at such other place as is referrethtBye-

Law 82, at least two hours before the commencemitite meeting or adjourned meeting at which thexpr

or power of attorney is used.

Any corporation which is a member of the Comypanay, by resolution of its directors or other going bod' corporation

or by power of attorney, authorise such persort #sriks fit to act as its representative at anyetimg of the acting by
Company or of any class of members of the Compang,the person so authorised shall be entitleddocest representatives
the same powers on behalf of the corporation whielepresents as that corporation could exercigenére at meetings
an individual member of the Company. Referencethé@se Bye-Laws to a member present in persor

meeting shall, unless the context otherwise regquirelude a corporation which is a member reprteskat the

meeting by such duly authorised representativinarase of a member being a Clearing house (@witsinee),

by its duly authorised representative or represiveta

Registered Office

The Registered Office of the Company shalabsuch place in Bermuda as the Board shall frome o time Registered
appoint. office

Board of Directors

Constitution

The number of Directors shall not be less twam The Board shall cause to be kept a regidténeDirector o Board

and Secretaries.

Any Director may at any time by Notice delivette the Registered Office or Head Office or ateeting of th' syernate
Directors appoint any person to be his alternatedr. Any person so appointed shall have allritjlets ant pirectors
powers of the Director or Directors for whom sudrgmn is appointed in the alternative provided thatt

person shall not be counted more than once in matarg whether or not a quorum is present. An ahés
Director may be removed at any time by the persdsody which appointed him and, subject therete dffice

of alternate Director shall continue until the hapimg of any event which, if he were a Director,uwdocause

him to vacate such office or if his appointer cadee any reason to be a Director. Any appointnegtemoval

of an alternate Director shall be effected by Neotiigned by the appointor and delivered to the Regid

Office or Head Office or tendered at a meetinghef Board. An alternate Director may also be a Direin his

own right and may act as alternate to more tharDoreztor.
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90. (A) An alternate Director shall (except whemseft from the territory in which the Head Officefas the time

91.

92.

93.

94.

being situate) be entitled to receive notices oétings of the Board and shall be entitled to attemdl vote

as a Director at any such meeting at which the diareappointing him is not personally present and

generally at such meeting to perform all the fumtsi of his appointer as a Director and for the pseg of
the proceedings at such meeting the provisionshe$d presents shall apply as if he (instead of
appointor) were a Director. If he shall be himseDirector or shall attend any such meeting adtamate
for more than one Director his voting rights shadl cumulative. If his appointor is for the time rupi
absent from the territory in which the Head Offisdor the time being situate or otherwise not e or
unable to act, his signature to any resolutioniiting of the Directors shall be as effective as dignature
of his appointor. To such extent as the Board mamftime to time determine in relation to any cortbed
of the Board, the foregoing provisions of this gaegoh shall also apply mutatis mutandis to any mgetdf
any such committee of which his appointor is a memBn alternate Director shall not, save as aficks
have power to act as a Director nor shall he bendeeo be a Director for the purposes of these [Baes.

(B) An alternate Director shall be entitled to trant and be interested in and benefit from cotdras
arrangements or transactions and to be repaid sgpeand to be indemnified to the same extend rau
mutandis as if he were a Director, but he shallbgoéntitled to receive from the Company in respéttis
appointment as alternate Director any remuneragixecept only such part (if any) of the remunerati
otherwise payable to his appointor as such appoimé&y by notice in writing to the Company from titioe
time direct.

Neither a Director or an alternate Directorlisha required to hold any shares of the CompanyMay o
qualification.

The Directors shall be entitled to receiveway of remuneration for their services as Directaush sum ¢

shall from time to time be determined by the Comypiangeneral meeting, such sum (unless otherwiss i

by the resolution by which it is voted) to be dieidamongst the Directors in such proportions anduict

manner as the Board may agree, or failing agreeneguially, except that in such event any directdding

office for less than the whole of the relevant perin respect of which the remuneration is paidlsirdy rank

in such division in proportion to the time duringch period for which he has held office. The foiego
provisions shall not apply to a Director who hotdg/ salaried employment or office in the Compangegx in
the case of sums paid in respect of Directors fees.

The Directors shall also be entitled to bear@mll travelling, hotel and other expenses reakbynincurred b
them respectively in or about the performance eirttuties as directors, including their expendetsavelling
to and from board meetings, committee meetingseoeral meetings or otherwise incurred whilst endami.
the business of the Company or in the dischardgkeif duties as Directors.

The Board may grant special remuneration joRirector who, being called upon, shall perforny apecial o
extra services to or at the request of the Comp8ngh special remuneration may be made payabledi
Director in addition to or in substitution for hisdinary remuneration as a Director, and may beengayabl
by way of salary, commission or participation iofits or otherwise as may be arranged.

his

tati

on

Qualification
shares for
Directors

Directors'
remuneration

Directors'
expenses

Special
remuneration
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Notwithstanding Bye-Laws 92, 93 and 94, teenuneration of a Managing Director, Joint Mang Remuneration of
Director, Deputy Managing Director or other ExeeatDirector or a Director appointed to any othédice '[\)"ifg;f’)'rnsgetc

in the management of the Company may from timente e fixed by the Board and may be by wa '
salary, commission, or participation in profitsatherwise or by all or any of those modes and witbt

other benefits (including pension and/or gratuitg/ar other benefits on retirement) and allowaraseths

Board may from time to time decide. Such remunenaghall be in addition to his remuneration

Director.

Payments to any director or past directorhef Company of any sum by way of compensation fes kg Payments for

office or as consideration for or in connectionhwitis retirement from office (not being a paymes fconlqpe”s?tion
which the director is contractually entitled) mbstapproved by the Company in general meeting. Oifriczss ©

The Directors may establish or concur or jaith other companies (being subsidiary companiethe
Company or companies with which it is associatethusiness) in establishing and making contributions
out of Company's moneys to any schemes or fundgroviding pensions, sickless or compassionate
allowance, life assurance or other benefits for legges (which expression as used in this and the
following paragraph shall include any Director ox[Rirector who may hold or have held any executive
office or any office of profit under the Companyamny of its subsidiary companies) and ex-employdes
the Company and their dependants or any clasasses$ of such persons.

(D) The Directors may pay, enter into agreememtsay or make grants of revocable or irrevocabie, either

96. (A)

subject or not subject to any terms or conditiges)sions or other benefits to employees and exaraps

and their dependants, or to any of such persoalidimg pensions or benefits additional to thokany, to
which such employees or ex-employees or their dégo@s are or may become entitled under any such
scheme or fund as mentioned in the last precedamggoaph. Any such pension or benefit may, as the
Directors consider desirable, be granted to anyl@yep either before and in anticipation of or uporat

any time after his actual retirement.

A Director shall vacate his office:-

When office
() if he becomes bankrupt or has a receiving ordade against him or suspends payment or compot 2! Pirecter
with his creditors generally; vacated

(iiy if an order shall be made by any court claimijurisdiction in that behalf on the ground (hoeev
formulated) of mental disorder for his detentionfor the appointment of a guardian or for the
appointment of a receiver or other person (by wheateaame called) to exercise powers with respect to
his property or affairs.

(iii) if he absents himself from the meetings o Board during a continuous period of six monthshaut
special leave of absence from the Board, and tesnalte Director (if any) shall not during suchipér
have attended in his stead, and the Board paseesokution that he has by reason of such absence
vacated his office;

(iv) if he becomes prohibited by law from actingaaBirector;

(v) if by notice in writing delivered to the Compaiat its Registered Office or at the Head Office he
resigns his office;

(vi) if he shall be removed from office by an Oralip Resolution of the Company under Bye-Law 103;
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(vii)if he shall removed from office by notice writing served upon him signed by all of his coedtors,
but so that if he holds an appointment to an exeewffice which thereby automatically determines
such removal shall be deemed an act of the Compadyshall have effect without prejudice to any
claim for damages for breach of any contract ofiserbetween him and the Company.

(B) No director shall be required to vacate officebe ineligible for re-election or re-appointmasta Director,
and no person shall be ineligible for appointmenaéeDirector by reason only of his having attaineg
particular age.

97. (A) Subject to the Companies Act, a Directoryrhald any other office or place of profit with ti@mpany Director's
(except that of Auditor) in conjunction with hisfigé of Director for such period and upon such t®@8 interests
the Board may determine, and may be paid such estrauneration therefor (whether by way of salai
commission, participation in profits or otherwise)the Board may determine, and such extra remtimmere.
shall be in addition to any remuneration provided by or pursuant to any other Bye-Law.

(B) A Director may act by himself or his firm inprofessional capacity for the Company (otherwisentas
Auditor) and he or his firm shall be entitled tarmeneration for professional services as if he werea
Director.

(C) A Director of the Company may be or becomeéractbr or other officer of, or otherwise interebia, any
company promoted by the Company or any other cosgnpamwhich the Company may be interested, and
shall not be liable to account to the Company errttembers for any remuneration, profit or othereffien
received by him as a director or officer of or frdws interest in such other company. The Board alsy
cause the voting power conferred by the sharesyrother company held or owned by the Company to be
exercised in such manner in all respects as ikshiit, including the exercise thereof in favour afy
resolution appointing the Directors or any of th@mbe directors or officers of such other company,
voting or providing for the payment of remunerattorthe directors or officers of such other company

(D) A Director shall not vote or be counted in tiigorum on any resolution of the Board concerniizgolwvn
appointment as the holder of any office or placprofit with the Company or any other company irickh
the Company is interested (including the arrangéroewariation of the terms thereof, or the terntioa
thereof).

(E) Where arrangements are under consideratiosecnimg the appointment (including the arrangenmnt
variation of the terms thereof, or the terminatibareof) of two or more Directors to offices or gda of
profit with the Company or any other company in eththe Company is interested, a separate resolution
may be put in relation to each Director and in scabe each of the Directors concerned shall bdeshtd
vote (and be counted in the quorum) in respect aatheresolution except that concerning his own
appointment (or the arrangement or variation ofténms thereof, or the termination thereof) andegxgin
the case of an office or place of profit with amgls other company as aforesaid) where the othepanoyn
is a company in which the Director together witly afihis associates own 5 percent or more.
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(F) Subject to the Companies Act and to the nexagraphy of this Bye-Law, no Director or proposed
intended Director shall be disqualified from hisicé by contracting with the Company, either wiggard
to his tenure of any office or place of profit & wendor, purchaser or in any other manner whatexer
shall any such contract or any other contract mrgement in which any Director is in any way ietted
be liable to be avoided, nor shall any Directoiceatracting or being so interested be liable taantto
the Company or the members for any remuneratiarfitfar other benefits realised by any such cortoac
arrangement by reason of such Director holding dffade or the fiduciary relationship thereby edisied.

(G) A Director who to his knowledge is interestmdhas an associate who is interested in any wagther
directly or indirectly, in a contract or arrangernen proposed contract or arrangement with the Gowip
shall declare the nature of his interest or thergdt of his associate at the meeting of the Baasghich
the question of entering into the contract or agesment is first taken into consideration, if he Wschis
interest or the interest of his associate thent®xis in any other case at the first meeting efBloard after

he knows that he or his associate is or has besmmaterested. For the purposes of this Bye-Law, a

general notice to the Board by a Director to tHeafthat (a) he or any of his associates is a neeroba

specified company or firm and is to be regardeéhtesested in any contract or arrangement which may

after the date of the notice be made with that comgpor firm or (b) he or any of his associatesidbé
regarded as interested in any contract or arrangewigch may after the date of the notice be maile av

specified person who is connected with him or thehall be deemed to be a sufficient declaration of

interest under this Bye-law in relation to any seomtract or arrangement; provided that no sucicaot
shall be effective unless either it is given ateeting of the Board or the Director takes reasanataps to
secure that it is brought up and read at the near@meeting after it is given.

(H) Save as otherwise provided by these Bye-lanBirector shall not vote (nor be counted in thergm) on

any resolution of the Board approving any cont@ctarrangement or any other proposal in which he or

any of his associates is materially interested,tbist prohibition shall not apply to any of thelfoling
matters namely:

0] any contract or arrangement for the giving tacts Director or his associate(s) any security or
indemnity in respect of money lent or obligatiorcurred or undertaken by him or any of his
associates at the request of or for the benefte@fCompany or any of its subsidiaries;

(i)  any contract or arrangement for the givingaofy security or indemnity to a third party in respof
a debt or obligation of the Company or any of itdsdiaries for which the Director or his
associate(s) has himself or themselves assumednsbpity in whole or in part and whether alone
or jointly under a guarantee or indemnity or by ghheng of security;

(i) any contract or arrangement by a Directoraay of his associates to subscribe for shares ntiafes
or other securities of the Company issued or tdaskaed pursuant to any offer or invitation to
members or debentures holders of the Company oclasg thereof, and which does not provide in

respect of any Director or any of his associatesugh any privilege or advantage not accorded to

any other members or debentures holders of the @oynpr any class thereof or to the public or any
sections thereof;
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(iv) any contract or arrangement concerning aeraff shares or debentures or other securities bf/o
the Company or any other company which the Compaay promote or be interested in for
subscription or purchase, where the Director or ainfiis associates is or is to be interested as a
participant in the underwriting or sub-underwritiofithe offer;

(v) any contract or arrangement in which the Oiveor any of his associates is interested in #rmaes
manner as other holders of shares or debenturether securities of the Company by virtue only of
his or their interest in shares or debentures lwgratecurities of the Company;

(vi) any contract, arrangement or proposal conograiny company in which the Director or any of his
associates is interested only, whether directlyndirectly, as an officer or executive or shareleold
or in which the Director or any of his associatebéneficially interested in shares of that company
provided that he and any of his associates arénreggregate beneficially interested in five (5§ pe
cent or more of the issued shares or of the vatgigs of any class of shares of such companyf(or o
any third company through which his interest ot thfaany of his associates is derived);

(vii) any proposal or arrangement concerning thedfit of employees of the Company or its subsigsar
including the adoption, modification or operatidnagpension fund or retirement, death or disability
benefits scheme which relates to directors (anit #esociates) and employees of the Company or
of any of its subsidiaries and does not provideespect of any Director or any of his associatgs an
privilege or advantage not accorded generally éodlss of persons to which such scheme or fund
relates; and

(viil) any proposal or arrangement concerning ttheption, modification or operation of any shareesok
involving the issue or grant of options over shayvesther securities by the Company to, or for the
benefit of the employees of the Company or of ahigsosubsidiaries, under which the Director or
any of his associates may benefit.

A company shall be deemed to be a companyhithva Director and/or his associate(s) owns fBjeper
cent or more if and so long as (but only if andi@ay as) he and/or his associate(s), (either dyjrext
indirectly) are the holders of or beneficially irgsted in five (5) per cent or more of any clasthefequity
share capital of such company or of the voting téghvailable to members of such company (or of any
third company through which his interest or thatny of his associates is derived). For the purpdskis
paragraph there shall be disregarded any shardsolged Director or his associate(s) as bare ormdiesh
trustee and in which he or any of them has no li@aéfnterest, any share comprised in a trust friclv
the interest of the Director or his associate(@résin reversion or remainder if and so long anesother
person is entitled to receive the income theread, any share comprised in an authorized unit gciséme
in which the Director or his associate(s) is/ater@sted only as a unit holder and any share wtacty no
voting right at general meetings and very restrectlividend and return of capital right.

Where a company in which a Director and/ordsisociate(s) holds five (5) per cent or more itenlly
interested in a transaction, then that Director/@ntiis associate(s) shall also be deemed maiteriall
interested in such transaction.
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98. (A)

99.

100.

(B)

If at any general meeting at which an electbrDirectors ought to take place, the places ef ibtiring
Directors are not filled, the retiring Directors such of them as have not had their places filleall e
deemed to have been re-elected and shall, if @ijlldontinue in office until the next annual generaeting
and so on from year to year until their placesfiélesl, unless:-

(i)
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If any question shall arise at any meetingtted Board as to the materiality of the interesadDirector
(other than the chairman of the meeting) or hiaase(s) or as to the entitlement of any Diretiher
than such chairman) to vote and such questiontisesolved by his voluntarily agreeing to abstaimf
voting, such question shall be referred to the rohan of the meeting and his ruling in relation tals
other Director shall be final and conclusive exdep case where the nature or extent of the isterkthe
Director and/or his associate(s) concerned as kriowsuch Director has not been fairly disclosedh®
Board. If any question as aforesaid shall ariseegpect of the chairman of the meeting such questiall
be decided by a resolution of the Board (for wipeinpose such chairman shall not vote thereon) aold s
resolution shall be final and conclusive excepaioase where the nature or extent of the intefestich
chairman as known to such chairman has not bedn fééclosed to the Board.

Appointment and Retirement of Directors

To the extent not prohibited by or incoteig with any provision of the Statutes and notstiéinding an Retirement
other provisions in the Bye-Laws, at each annualega meeting one-third of the directors for thme of Directors
being (or, if their number is not a multiple of ékr(3), the number nearest to but not less tharthord

shall retire from office by rotation provided thewery director (including those appointed for acsfe

term) shall be subject to retirement at least @wa®@y three years. The directors to retire in eyear shall

be those who have been longest in office since tasi re-election or appointment but as betweenques

who became directors on the same day, those teershiall (unless they otherwise agree between
themselves) be determined by lot. A retiring dioecshall be eligible for re-election. Any director
appointed pursuant to Bye-Law 101(B) shall not &leeth into account in determining which particular
directors or the number of directors who are toedty rotation. Every director who would otherwisave

been subject to retirement by rotation as aforebatdfor the prohibition or restriction imposed the

relevant provisions of the Statutes shall be suhgepe-election at least once every three years.

A retiring Director shall be eligible for rdeetion. The Company at any general meeting at kviaicy
Directors retire may fill the vacated offices.

Retiring
Directors
to remain
in office
until

. ) . . successors
it shall be determined at such meeting to redihe number of Directors; or appointec

(ii) itis expressly resolved at such meeting dfilt up such vacated offices; or

(i) in any such case the resolution for re-electof a Director is put to the Meeting and lost; or

(iv) such Director has given notice in writing teetCompany that he is not willing to be re-elected.

The Company in general meeting shall from timeime fix and may from time to time by Ordinar Power of
Resolution, increase or reduce the maximum and nmimi number of Directors. Unless otherwis general
determined by the Company in General meeting thrabeu of Directors shall never be less than two a meeting to
there shall be no maximum number. increase or

reduce
number of
Directors

101. (A) The Company may from time to time in getheneeting by Ordinary Resolution elect any persobe a  Appointment

Director either to fill a casual vacancy or as dditon to the Board. Any Director so appointedlshald  of Directors
office until his successor is elected or appointed.
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106.

107.
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(B) The Board shall have power from time to tinmel @t any time to appoint any person as a Diregitber to

fill a casual vacancy or as an addition to the Bobut so that the maximum number of directors so
appointed shall not exceed the number determirad fime to time by the members in general meeting.

Any Director so appointed shall hold office onlytilithe next following annual general meeting oé th

Company and shall then be eligible for re-electibthe meeting.

. No person other than a Director retiring & theeting shall, unless recommended by the Diredimr

election, be eligible for election as a Directoraaly general meeting unless a notice in writingnatgby a
member (other than the person to be proposed)qidiffied to attend and vote at the meeting forohtsuch
notice is given of his intention to propose suchspe for election as a Director and also a noticeiiting
signed by the person to be proposed of his will@ssnto be elected as a Director shall have begyedtbdt
the Head Office or at the Registration Office pded that the minimum length of the period, durirnigich
such notice(s) are given, shall be at least sevgiddys and that the period for lodgment of suctica(s)
shall commence no earlier than the day after thpadch of the notice of the general meeting appdifior
such election and end no later than seven (7) plagsto the date of such general meeting.

The Company may by Ordinary Resolution remang Director (including a Managing Director or athe
Executive Director) before the expiration of higipd of office notwithstanding anything in theseeByaws
or in any agreement between the Company and suetdi (but without prejudice to any claim whicttbu
Director may have for damages for any breach ofamjract between him and the Company) and may e
another person in his stead. Any person so elesttelll be treated for the purpose of determiningtitine at
which he or any other Director is to retire by tma as if he had become a Director on the day bitlwthe
Director in whose place he is appointed was lasttetl a Director. In default of such election, vaeancy
arising upon the removal of a Director from offivay be filled as a casual vacancy.

Borrowing Powers

The Board may from time to time at its disioretexercise all the powers of the Company to raiskorrow
or to secure the payment of any sum or sums of gnéorethe purposes of the Company and to mortgage
charge its undertaking, property and uncalled ehpitany part thereof.

The Board may raise or secure the paymerpayment of such sum or sums in such manner and sy
terms and conditions in all respects as it thirikarfd in particular by the issue of debenturebetiture stock,
bonds or other securities of the Company, whetlénight or as collateral security for any debtbiiay or
obligation of the Company or of any third party.

Debentures, debenture stock, bonds and s#mirrities may be made assignable free from anytiesju
between the Company and the person to whom the sayde issued.

Any debentures, debenture stock, bonds ar atbcurities may be issued at a discount (otter Hhares),
premium or otherwise and with any special priviege to redemption, surrender, drawings, allotnoént
shares, attending and voting at general meetingseo€ompany, appointment of Directors and othexwis

. (A) The Board shall cause a proper registdyetdept of all mortgages and charges specificfigcting the

property of the Company and shall duly comply vétith provisions of the Companies Act with regard
the registration of mortgages and charges as mapdeified or required.
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. (A) The management of the business of the @omghall be vested in the Board which, in additiorthe
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Register of
debentures or
debenture stock

(B) If the Company issues a series of debenturedebenture stock not transferrable by deliverg, Boar
shall cause a proper register to be kept of thednslof such debentures.

Where any uncalled capital of the Companyhrged, all persons taking any subsequent chaegedi
shall take the same subject to such prior chargd, hall not be entitled, by notice to the membm
otherwise, to obtain priority over such prior charg

Mortgage of
uncalled capital

Managing Directors, Etc.

power to
appoint
Managing
Directors etc.

The Board may from time to time appoint ang @r more of its body to the office of Managingéaior
Joint Managing Director, Deputy Managing Directorother Executive Director and/or such other offic
the management of the business of the Companynraayitdecide for such period and upon such ternit
thinks fit and upon such terms as to remuneratgoib @ay decide in accordance with Bye-Law 94.

Every Director appointed to an office undeeByw 110 hereof shall, but without prejudice tgy ataim foi
damages for breach of any contract of service tetvwémself and the Company, be liable to be dissliss
removed therefrom by the Board.

Removal of
Managing
Director, etc.

The appointment of any Director to the offafePresident, Vice President, Chairman or Viceihan o
Managing or Joint Managing or Deputy or Assistaranislging Director or such other office as the Doe
may determine shall automatically determine if bases to be a Director but without prejudice to dayr
for damages for breach of any contract of servaben him and the Company.

Cessation of
appointment

The appointment of any Director to any ottezcutive office shall not automatically determihbe ceases
from any cause to be a Director, unless the contmamesolution under which he holds office shajbreessly
state otherwise, in which event such determinasioall be without prejudice to any claim for damadms
breach of any contract of service between him haddompany.

The Board may from time to time entrust to aadfer upon a Managing Director, Joint Managingebior
Deputy Managing Director or Executive Director atlany of the powers of the Board that it may thiit
provided that the exercises of all powers by suthdior shall be subject to such regulations astriction:s
as the Board may from time to time make and impasd, the said powers may at any time be withdr
revoked or varied, but no person dealing in godtth fand without notice of such withdrawal, revooatiol
variation shall be affected thereby.

Powers may
be delegated

M anagement

General

powers and authorities by these Bye-Laws expresstferred upon it, may exercise all such powers
do all such acts and things as may be exercisédme or approved by the Company and are not he
by the Statues expressly directed or required texaecised or done by the Company in general ng
but subject nevertheless to the provisions of tia¢ugs and of these Bye-Laws and to any regulsfiamr
time to time made by the Company in general meeatotgeing inconsistent with such provisions ofst

powers of
Company
vested in
Board

Bye-Laws, provided that no regulation so made sinathlidate any prior act of the Board which wc.....

have been valid if such regulation had not beenemad
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(B) Without prejudice to the general powers corddrby these Bye-Laws, it is hereby expressly dedlghat
the Board shall have the power to give to any petke right or option of requiring at a future d#tat an
allotment shall be made to him of any share abpat such premium as may be agreed.

Manager s

The Board may from time to time appoint aggeahmanager, manager or managers of the busirighs
Company and may fix his or their remuneration eitine way of salary or commission or by conferrithg
right to participation in the profits of the Compaor by a combination of two or more of these modsee¢
pay the working expenses of any of the staff of ge@eral manager, manager or managers who rr
employed by him or them upon the business of thagzmy.

The appointment of such general manager, near@gmanagers may be for such period as the Boay
decide and the Board may confer upon him or thdrorahny of the powers of the Board and such 6t
titles as they may think fit.

The Board may enter into such agreement oeeagents with any such general manager, manag
managers upon such terms and conditions in alertsgas the Board may in their absolute discretionk fit
including a power for such general manager, managemanagers to appoint an assistant manac

managers or other employees whatsoever under tberthé purpose of carrying on the business o. ..

Company.
Chairman and Other Officers

The Board shall from time to time elect dnestvise appoint a director to be a chairman and atsy, bu
shall not be required to, elect any Deputy Chairifoariwo or more Deputy Chairman) or a PresidenYioe
President (or two or more Vice Presidents) andrdete the period for which each of them is to hoffice.
The Chairman or, in his absence, the Deputy Chairsiiall preside at meetings of the Board, but iEnol,

Appointment
and
remuneration
of manager

Tenure of
office and
powers

Terms and
conditions of
appointment

Chairman

Chairman or Deputy Chairman be elected or appointedif at any meeting the Chairman or Deputy
Chairman is not present within five minutes aftee time appointed for holding the same, the Dinecto

present shall choose one of their number to ber@ilaai of such meeting. All the provisions of Bye4ati 1,
112, 113 and 114 shall mutatis mutandis apply §oRinectors elected or otherwise appointed to affige
in accordance with the provisions of this Bye-law.

Proceedings of the Directors

The Board may meet together for the despdtbliginess, adjourn and otherwise regulate theatimgs and
proceedings as they think fit and may determinegiirum necessary for the transaction of busingskess
otherwise determined two Directors shall be a gomrdor the purpose of this Bye-Law an alternates@ivr
shall be counted in a quorum but, notwithstandinat tan alternate Director is also a Director omlais
alternate for more than one Director, he shallgioorum purposes count as only one Director. Anye®or
may participate in a meeting of the Board or anyn@uttee of the Board by means of a conference helee
or similar communications equipment by means ofcWliall persons participating in the meeting areabép
of hearing each other. A resolution passed ataegting held in the above manner, and authentidatede
chairman of the Board or the Secretary, shall bealid and effectual as if it had been passedratating of
the Board (or committee, as the case may be) dulyened and held.

Meeting of
the Board,
quorum,
etc.
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121. A Director may, and on the request of a Riethe Secretary shall, at any time summon a megeidf the Convening

122.

123.

124.

125.

126.

127.

128.

Board which may be held in any part of the Worldyiled that no such meeting shall be summoned
held outside the territory in which the Head Offisdor the time being situate without the priopegval o
the Directors. Notice thereof shall be given toheBirector and alternate Director either in writing by
telephone or by telex or telegram at the address fime to time notified to the Company by suchebtor

or in such other manner as the Board may from tongme determine. A Director absent or intendedbéo

absent from the territory in which the Head Offisefor the time being situate may request the Bdhad
notices of Board meetings shall during his absdm@ceent in writing to him at his last known addresany

of Board
meeting

other address given by him to the Company for phigpose, but such notices need not be given arigrear

than notices given to directors not so absenceratite absence of any such request it shall notdoessary

to give notice of a Board meeting to any Directdrows for the time being absent from such territaky
Director may waive notice of any meeting eithergmectively or retrospectively.

Questions arising at any meeting of the Badrall be decided by a majority of votes, and isecaf al
equality of votes the Chairman shall have a secorwhsting vote.

A meeting of the Board for the time beingvhich a quorum is present shall be competent tocesesall or
any of the authorities, powers and discretions byirader these Bye-Laws for the time being vestedrir
exercisable by the Board generally.

The Board may delegate any of its powertorittees consisting of such member or membertsdiady
and such other persons as the Board thinks fitjtamdy from time to time revoke such delegationeroke
the appointment of and discharge any such commitébder wholly or in part, and either as to pesson
purposes, but every committee so formed shall énetkercise of the powers so delegated conform yo
regulations that may from time to time be impospdruit by the Board.

All acts done by any such committee in confgrmith such regulations and in fulfilment of therposes for
which it is appointed, but not otherwise, shall édlve like force and effect as if done by the Bpardl the
Board shall have power, with the consent of the gamy in general meeting, to remunerate the mentdfe
any special committee, and charge such remunertatite current expenses of the Company.

The meetings and proceedings of any such ctieendonsisting of two or more members shall beegued
by the provisions herein contained for regulatihg meetings and proceedings of the Board so fahea

How
questions to
be decided

Powers of
meeting

Power to
appoint
committee
and to
delegate

Act of
committee to
be of same
effect as acts
of Board

Proceedings
of committee

same are applicable thereto and are not replacehypyegulations imposed by the Board pursuantyte- £,

Law 124.

All acts bona fide done by any meeting of Board or by any such committee or by any persdn@as
Director shall, notwithstanding that it shall beeafvards discovered that there was some defechd
appointment of such Director or persons actingfaseaaid or that they or any of them were disqigaif be
as valid as if every such person had been dulyiafggband was qualified to be a director or mendiesuct
committee.

The continuing Directors may act notwithstagdany vacancy in their body, but, if and so lcgythei
number is reduced below the number fixed by or yams to these Bye-Laws as the necessary quor
directors, the continuing Director or Directors et for the purpose of increasing the number oé®or:
to that number or of summoning a general meetinthp®Company but for no other purpose.

When acts of
Board or
committee to be
valid
notwithstanding
defects

Directors'
powers when
vacancies exist



129.

130

131

132.

-31 -

A resolution signed by not less than twoethiof the Directors then in office (or, if theirmber is not
multiple of three, the number nearest to and gretden two-thirds) shall be as valid and effectag a
resolution passed at a meeting duly convened pedvidat a copy of such resolution has been giveher
contents thereof communicated to all the Direcforghe time being entitled to receive notices afetings

of the Directors in the same manner as notices edtimgs are required to be given by these preséhts.
signature of any Director may be given by his al#e. Any such resolution may be contained in one
document or separate copies prepared and/or diecufar the purpose and signed by one or more ®f th
Directors. A message sent by telex, facsimile legi@m or other form of electronic communicationtdsy a
Director or his alternate shall be deemed to becahent signed by him for the purposes of this Bgex

Minutes
. (A) The Board shall cause minutes to be méide o Minutes of
. . . proceedings of
(i) all appointments of officers made by the Board; meetings and
directors

(ii) the names of the Directors present at eachtimgef the Board and of committees appointed pami
to Bye-Law 124; and

(iii) all resolutions and proceedings at all megsinof the Company and of the Board and of sucn
committees.

(B) Any such minutes shall be conclusive evidenfcany such proceedings if they purport to be aighy, the
Chairman of the meeting at which the proceedingeweld or by the Chairman of the next succeeding
meeting.

(C) The Directors shall duly comply with the pisiens of the Companies Act in regard to keepirRegister
of members and to the production and furnishingogfies of or extracts from such Register.

(D) Any register, index, minute book, book of agabor other book required by these presents ofSthautes
to be kept by or on behalf of the Company may bat leither by making entries in bound books or by
recording them in any other manner which shalludel without prejudice to the generality thereof,
recording by means of magnetic tape, microfilm, pater or any other non-manual system of recording.
In any case in which bound books are not usedDitectors shall take adequate precautions for gogrd
against falsification and for facilitating its d@cery.

Secretary

. The Secretary shall be appointed by the Bfmrduch term, at such remuneration and upon sanbitons Appointment of

as it may think fit, and any Secretary so appoimey be removed by the Board. Anything by the $#ato secretary
these Bye-Laws required or authorised to be donerlg the Secretary, if the office is vacant arthis fo

any other reason no Secretary capable of acting,realone by or to any assistant or deputy Segreataif

there is no assistant or deputy Secretary capdhbdeting, by or to any officer of the Company autbec
generally or specially on behalf of the Board hi tSecretary appointed is a corporation or othdy bio may

act and sign by the hand of any one or more dfifectors or officers duly authorised.

The duties of the Secretary shall be thossgpibed by the Companies Act and these Bye-Lavggtlhe Duties of the
with such other duties as may from time to timephescribed by the Board. secretary
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133. A provision of the Statutes or of these Byevk requiring or authorising a thing to be doneobyto ¢ Same person

not to actin
two capacities
at once

Director and the Secretary shall not be satisfigdtd being done by or to the same person actintg be
Director and as, or in place of, the Secretary.

General M anagement and Use of the Seal

134. (A) The Company shall have one or more SeatheDirectors may determine. The Directors gralvide for ~Custody of

the safe custody of each Seal, and no Seal shallsbd without the authority of the Directors or Sed
committee authorised by the Directors in that biehal

(B) Every instrument to which a Seal shall bex&fi shall be signed autographically by one Direeatwd the The Seal

Secretary or by two Directors or some other peeggpointed by the Board for the purpose providetdke
regards any certificates for shares or debenturegher securities of the Company the Directors oy
resolution determine that such signatures or eittiethem shall be dispensed with or affixed by some
method or system of mechanical signature other thaagraphic as specified in such resolution ot tha
such certificates need not be signed by any person.

(C) The Company may have a Securities Seal fofarssealing certificates for shares or other séiesgrissued gecyurities

by the Company and no signature of any Directdicef or other person and no mechanical reprodaoc seg|
thereof shall be required on any such certificate®ther document and any such certificates orro
document to which such Securities Seal is affixbdllsbe valid and deemed to have been sealed au
executed with the authority of the Board notwithsliag the absence of any such signature or medilanic
reproduction as aforesaid.

135. All cheques, promissory notes, drafts, biflexchange and other negotiable instruments, dne@gipts fo Cheaues and

moneys paid to the Company shall be signed, drasoepted, indorsed or otherwise executed, as g Panking
may be, in such manner as the Board shall from timéime by resolution determine. The Compa &"angements
banking accounts shall be kept with such bankéaokers as the Board shall from time to time deitggm

136. (A) The Board may from time to time and at dimye, by power of attorney under the Seal, appaimy pgower to

company, firm or person or any fluctuating bodypefsons, whether nominated directly or indirect} appoint
the Board, to be the attorney or attorneys of tlmng@any for such purposes and with such po\ attorney
authorities and discretions (not exceeding thosstedein or exercisable by the Board under these pye
Laws) and for such period and subject to such d¢mmdi as it may think fit, and any such power ebatey

may contain such provisions for the protection aadvenience of persons dealing with any such aorn

as the Board may think fit, and may also authoaeg such attorney to sub-delegate all or any of the
powers, authorities and discretions vested in him.

(B) The Company may, by writing under its Seal pemer any person, either generally or in respeary Execution of

specified matter, as its attorney to execute deedsinstruments on its behalf and to enter intctregte deeds by
and sign the same on its behalf and every deecdiby such attorney on behalf of the Company atteey
under his seal shall bind the Company and havsahee effect as if it were under the Seal of the @om.
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The Board may establish any committees, negjior local boards or agencies for managing arth@fffair. Regional or
of the Company, either in the Relevant Territorgtsewhere, and may appoint any persons to be merol '0¢3 boards
such committees, regional or local boards or agsnand may fix their remuneration, and may deleti...

any committee, regional or local board or agent @inthe powers, authorities and discretions vestetthe

Board (other than its powers to make calls andcefoshares), with power to sub-delegate, and mé#yogige

the members of any regional or local board or ahythem to fill any vacancies therein and to act
notwithstanding vacancies, and any such appointmedelegation may be upon such terms and sulject t

such conditions as the Board may think fit, and Board may remove any person so appointed and may
annul or vary any such delegation, but no persaalimtg in good faith and without notice of any such
annulment or variation shall be affected thereby.

The Board may establish and maintain or pmthe establishment and maintenance of any caomdril or
non contributory pension or superannuation fundsthe benefit of, or give or procure the giving ¢ _.piish
donations, gratuities, pensions, allowances or emehts to, any persons who are or were at anyitirtiee  ,o5ion
employment or service of the Company, or of any gany which is a subsidiary of the Company, orligél fngs
or associated with the Company or with any suclsisidgry company, or who are or were at any tir
directors or officers of the Company or of any sather company as aforesaid, and holding or whe hc..

held any salaried employment or office in the Comypar such other company, and the spouses, widows,
widowers, families and dependents of any such pers®he Board may also establish and subsidise or
subscribe to any institutions, associations, clubfinds calculated to be for the benefit of oatlvance the
interests and well-being of the Company or of amghsother company as aforesaid or of any such psras
aforesaid, and may make payments for or towardsirtherance of any such persons as aforesaid, and
subscribe or guarantee money for charitable or\mest objects or for any exhibition or for any fiap

general or useful object. The Board may do anyhefrhatters aforesaid, either alone or in conjunciith

any such other company as aforesaid. Any Direabddihg any such employment or office shall be éadit

to participate in and retain for his own benefiy anch donation, gratuity, pension, allowance oolement.

Power to

Authentication of Documents

Any Director or the Secretary or other autest officer of the Company shall have power tchanticat: Power to
any documents affecting the constitution of the @any and any resolutions passed by the Compamye , . cniicate
Directors or any committee, and any books, recatdspments and accounts relating to the businefise
Company, and to certify copies thereof or extréwésefrom as true copies of extracts; and wherebaoks
records, documents or accounts are elsewhere thte &Registered Office or the Head Office, thealoc
manager or such other officer of the Company hauimg custody thereof shall be deemed to be the
authorised officer of the Company as aforesaid.o8udnent purporting to be a copy of a resolutionaor
extract from the minutes of a meeting, of the Comypar of the Directors or any local Board or comast

which is certified as aforesaid shall be conclugviglence in favour of all persons dealing with @@mpany

upon the faith thereof that such resolution haslikdy passed or, as the case may be, that anytensau
extracted is a true and accurate record of prongsdit a duly constituted meeting.
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Capitalisation of Reserves

140. (A) The Company may, upon the recommendatfdheoBoard by Ordinary Resolution (and, in resp#any power to
share capital other than ordinary share capitah thie sanction of an Ordinary Resolution of thilas of capitalize
such shares), resolve to capitalize any part ofGbmpany's reserves (including any contributed lest
account and also including any share premium adoouother undistributable reserve, but subjedhto
provisions of the law with regard to unrealisedfipgd or undivided profits not required for the pagnt or
provision of the dividend on any shares with a g@meftial right to dividend, and accordingly thatisyart
be sub-divided amongst the members who would haen kentitled thereto if distributed by way of
dividend and in the same proportions, on conditiat the same be not paid in cash but be applibdren
or towards paying up any amounts for the time baingaid on any shares held by such members
respectively or paying up in full unissued sharesl@entures or other securities of the Companlyeto
allotted and distributed credited as fully paidated amongst such members in the proportion afatesai
partly in one way and partly in the other provididat for the purpose of this Bye-Law, any amount
standing to the credit of share premium account ardy be applied in the paying up of unissued sh&re
be issued to members of the Company as fully paishares.

(B) Whenever such a resolution as aforesaid $iaak been passed the Board shall make all apptiopsaand  gffect of
applications of the reserves or profits and undiligrofits resolved to be capitalised thereby, at( resolution to
allotments and issues of fully paid shares, delvesfwr other securities and generally shall daeth anc capitalise
things required to give effect thereto. For theppse of giving effect to any resolution under Bjge-Law,
the Board may settle any difficulty which may ariseegard to a capitalisation issue as- they tfinland
in particular may disregard fractional entitlemeatsround the same up or down and may determinte
cash payments shall be made to any members irofiétactional entittements or that fractions of Buc
value as the Board may determine may be disregardedder to adjust the rights of all parties oatth
fractional entitlements shall be aggregated and antl the benefit shall accrue to the Company rdkizs
to the members concerned. The Board may appoinpargon to sign on behalf of the persons entiited t
share in a capitalisation issue a contract fortiakmt and such appointment shall be effective andirg
upon all concerned, and the contract may providetlie acceptance by such persons of the shares,
debentures or other securities to be allotted &astfittlited to them respectively in satisfactiontbéir
claims in respect of the sum so capitalised.

Dividends and Reserves

141. The Company in general meeting may declarielinds in any currency but no dividends shall eddbe power to
amount recommended by the Board. declare
dividends

142. (A) The Board may subject to Bye-Law 143 frome to time pay to the members such interim dinitlea Board's power
appear to the Board to be justified by the positibthe Company and, in particular (but withoutjpdice t© pay interim
to the generality of the foregoing), if at any tithe share capital of the Company is divided iriftedent dividends
classes, the Board may pay such interim dividendsspect of those shares in the capital of the 2o
which confer to the holders thereof deferred or-poeferential rights as well as in respect of thsisare
which confer on the holders thereof preferentights with regard to dividend and provided that Boara
acts bona fide the Board shall not incur any resjidity to the holders of shares conferring angfprence
for any damage that they may suffer by reason@ptiyment of an interim dividend on any sharesrtavi
deferred or non-preferential rights.
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(B) The Board may also pay half-yearly or at othgitable intervals to be settled by them any dimil which
may be payable at a fixed rate if the Board ihefdpinion that the profits justify the payment.

143. (A) No dividend shall be paid or distributiomde out of contributed surplus if to do so wouddider the Dividend
Company unable to pay its liabilities as they beeatue or the realisable value of its assets wdddeby nottobe
become less than its liabilities. paid out of

capital

(B) Subject to the provisions of the Companies ¢hat without prejudice to paragraph (A) of thigeBLaw),

where any asset, business or property is bougttdompany as from a past date (whether suchbaate

before or after the incorporation of the Compaing profits and losses thereof as from such date ahay

the discretion of the directors in whole or in pagtcarried to revenue account and treated fqruaposes

as profits or losses of the Company, and be availa dividend accordingly. Subject as afores#idny

shares or securities are purchased cum dividematenest, such dividend or interest may at therdismn

of the Board be treated as revenue, and it shatb@mbligatory to capitalise the same or any hateof.

(C) Subject to Bye-Law 143 (D) all dividends artter distributions in respect of shares in the Canypshall
be stated and discharged, in the case of sharesnigated in Hong Kong dollars, in Hong Kong dollars
and in the case of shares denominated in United<sStiollars, in United States dollars, provided,timthe
case of shares denominated in Hong Kong dollaesBthard may determine in the case of any distioiouti
that shareholders may elect to receive the sanumited States dollars or any other currency setebie
the Board, conversion to be effected at such ra¢xchange as the Board may determine.

(D) If, in the opinion of the Board, any divideond other distribution in respect of shares or ather payment
to be made by the Company to any shareholder suolh a small amount as to make payment to that
shareholder in the relevant currency impracticaileunduly expensive either for the Company or the
shareholder then such dividend or other distrilsutio other payment may, at the discretion of tharBp
be paid or made in the currency of the countryhefrelevant shareholder (as indicated by the agdugsh
shareholder on the register).

144. Notice of the declaration of an interim dadl shall be given by advertisement in the ReleVentitory and
in such other territory or territories as the Boandy determine and in such manner as the Board shal
determine.

145. No dividend or other moneys payable on oespect of a share shall bear interest as agam§dmpany.

146. Whenever the Board or the Company in gemagadting have resolved that a dividend be paid oftaded Dividend in
the Board may furthur resolve that such dividendigsfied wholly or in part by the distribution sfecific specie
assets of any kind and in particular of paid upreshladebentures or warrants to subscribe secudafidise
Company or any other company, or in any one or mdruch ways, with or without offering any rights
shareholders to elect to receive such dividendashc and where any difficulty arises in regard he t
distribution the Board may settle the same as thisk expedient, and in particular may disregagttional
entitlement or round the same up or down, and mathé value for distribution of such specific asser
any part thereof, and may determine that cash paggmeshall be made to any members
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upon the footing of the value so fixed in orderafdjust the rights of all parties and may deterntme
fractional entitlements shall be aggregated and ant the benefits shall accrue to the Compangerdttan

to the members concerned, and may vest any sudifispgssets in trustees as may seem expediemteto t
Board and may appoint any person to sign any requisstruments of transfer and other documents on
behalf of the persons entitled to the dividend andh appointment shall be effective. Where reajishie
Board may appoint any person to sign a contradbaimalf of the persons entitled to the dividend andh
appointment shall be effective. The Board may resthat no such assets shall be made availablede fo
shareholders with registered addresses in anycpkatiterritory or territories being a territory tarritories
where, in the absence of a registration statememtieer special formalities, this would or might, the
opinion of the Board, be unlawful or impracticahled in such event the only entitlement of the dhalckers
aforesaid shall be to receive cash payments ass#inl. Shareholders affected as a result of tregéong
sentence shall not be, or be deemed to be, a septass of shareholders for any purpose whatsoever

147. (A) Whenever the Board of the Company in gelnereeting have resolved that a dividend be paidectared  Scrip
on the share capital of the Company, the Board fundlyur resolve:- dividends

either

(i) that such dividend be satisfied wholly or irripim the form of an allotment of shares creditedialy
paid up on the basis that the shares so allottall sb of the same class or classes as the class or
classes already held by the allottee, provided ttiatshareholders entitled thereto will be entitied
elect to receive such dividend (or part thereofcash in lieu of such allotment. In such case, the
following provisions shall apply:-

(a) the basis of any such allotment shall be deterdnby the Board;

(b) the Board, after determining the basis oftaiknt, shall give not less than two weeks' notice i
writing to the shareholders of the right of elentiaccorded to them and shall send with such
notice forms of election and specify the procedorée followed and the place at which and the
latest and time by which duly completed forms efcébn must be lodged in order to be effective;

(c) the right of election may be exercised in respé the whole or part of that portion of the dignd
in respect of which the right of election has baecorded; and

(d) the dividend (or that part of the dividend te &atisfied by the allotment of shares as aforgsaid
shall not be payable in cash on shares in resphetegf the cash election has not been duly
exercised ("the non-elected shares") and in ligliarsatisfaction thereof shares shall be allotted
credited as fully paid up to the holders of the -etatted shares on the basis of allotment
determined as aforesaid and for such purpose tlaedBzhall capitalise and apply out of any part
of the undivided profits of the Company or any pafriany of the Company's reserve accounts
(including any special account, contributed surmasount, share premium account and capital
redemption reserve fund (if there be any such ve3gas the Board may determine, a sum equal
to the aggregate nominal amount of the shares wllbited on such basis and apply the same in
paying up in full the appropriate number of shdmsallotment and distribution to and amongst
the holders of the non-elected shares on such.basis

or

(i) that shareholders entitled to such dividendl \e entitled to elect to receive an allotmentsbhres
credited as fully paid up in lieu of the whole oich part of the dividend as the Directors may tHihk
on the basis that the shares so allotted shalff tleeocsame class or classes as the class or clakses
shares already held by the allottee. In such ¢hsdpllowing provisions shall apply:-

(a) the basis of any such allotment shall be detexthby the Board;

(b) the Board, after determining the basis oftadent, shall give not less than two weeks notice in
writing to the shareholder of the right of electaecorded to them and shall send with such notice
forms of election and specify the procedure to dilpfved and the place at which and the latest
date and time by which duly completed forms of édgcmust be lodged in order to be effective;

(c) the right of election may be exercised in resjpé the whole or part of that portion of the diend
in respect of which the right of election has baecorded; and
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(d) the dividend (or that part of the dividend@spect of which a right of election has been atedy
shall not be payable on shares in respect wheheo$tare election has been duly exercised ("the
elected shares") and in lieu thereof shares skatlllotted credited as fully paid up to the holders
of the elected shares on the basis of allotmergroihed as aforesaid and for such purpose the
Board shall capitalise and apply out of any parthef undivided profits of the Company or any
part of any of the company's reserve accountsu@ey any special account, contributed surplus
account, share premium account and capital redempgiserve fund (if there be any such reserve))
as the Board may determine, a sum equal to theeggtg nominal amount of the shares to be
allotted on such basis and apply the same in payiig full the appropriate number of shares for
allotment and distribution to and amongst the haldd the elected shares on such basis.

(B) The shares allotted pursuant to the proviswingaragraph (A) of this Bye-Law shall rank paaispu in all

respects with the shares then in issue save onlygasds participation:-

(i) inthe relevant dividend (or the right to reeer to elect to receive an allotment of shardiein
thereof as aforesaid); or

(ii) in any other distribution, bonuses or rigptid, made, declared or announced prior to or
contemporaneously with the payment or declaratfdherelevant dividend,;

unless, contemporaneously with the announcemetitebBoard of their proposal to apply the provisiohs
sub-paragraph (i) or (ii) of paragraph (A) of tHye-Law in relation to the relevant dividend or
contemporaneously with their announcement of te&itution, bonus or rights in question, the Bosindll
specify that the shares to be allotted pursuattiggrovisions of paragraph (A) of this Bye-Law lshank
for participation in such distribution, bonus aghs.

(C) The Board may do all acts and things consitl@exessary or expedient to give effect to anytabgation

pursuant to the provisions of paragraph (A) of fBig-Law with full power to the Board to make such
provisions as they think fit in the case of shavesoming distributable in fractions (including pisians
whereby, in whole or in part, fractional entitlerterare aggregated and sold and the net proceeds
distributed to those entitled, or are disregardertbanded up or down or whereby the benefit of ticaral
entitlements accrues to the Company rather thalnetanembers concerned). The Board may authorise any
person to enter into on behalf of all members @gtd, an agreement with the Company providing for
such capitalisation and matters incidental theagtth any agreement made pursuant to such authbatly s

be effective and binding on all concerned.

(D) The Company may upon the recommendation oBtb&rd by Ordinary Resolution (and, in respectrof a

(E)

share capital other than ordinary share capitah tie sanction of an Ordinary Resolution of haddef
such shares) resolve in respect of any one paatiadividend of the Company that notwithstanding the
provisions of paragraph (A) of this Bye-Law a didl may be satisfied wholly in the form of an atient

of shares credited as fully paid up without offgriany right to shareholders to elect to receivehsuc
dividend in cash in lieu of such allotment.

The Board may on any occasion determine thlits of election and the allotment of shares under
paragraph (A) of this Bye-Law shall not be madeilabte or made to any shareholders with registered
addresses in any territory where in the absence refjistration statement or other special fornealithe
circulation of an offer of such rights of electionthe allotment of shares would or might be unidydnd

in such event the provisions aforesaid shall bd ezal construed subject to such determination.
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148. The Board may, before recommending any diddset aside out of the profits of the Companysums as Reserves

149.

it thinks fit as a reserve or reserves which shatllthe discretion of the Board, be applicable rf@eting
claims on or liabilities of the Company or contmgies or for paying off any loan capital or foualising
dividends or for any other purpose to which thefig@f the Company may be properly applied, anddiey
such application may, at the like discretion, eithe employed in the business of the Company on\ested
in such investments (other than shares of the Cap)pes the Board may from time to time think fihdaso
that it shall not be necessary to keep any investsneonstituting the reserve or reserves separatféstinct

from any other investments of the Company. The Beaay also without placing the same to reserveycarr

forward any profits which it may think prudent riotdistribute by way of dividend.

Unless and to the extend that the rightsladigh to any shares or the terms of issue therbefwise provide
all dividends shall (as regards any shares not fadid throughout the period in respect of whioh dividenc
is paid) be apportioned and paid pro rata accorttintpe amounts paid or credited as paid up orshiaee
during any portion or portions of the period ingest of which the dividend is paid. For the purmosgthis
Bye-Law no amount paid on a share in advance ¢§ shhll be treated as paid on the share.

150. (A) The Board may retain any dividends or otimeneys payable on or in respect of a share uguohwthe

151.

152.

153.

154.

1565.

156.

Company has a lien, and may apply the same in wartts satisfaction of the debts, liabilities
engagements in respect of which the lien exists.

(B) The Board may deduct from any dividend or opayable to any member all sums of money (if

presently payable by him to the Company on accofiaalls, instalments or otherwise.

Any general meeting sanctioning a dividend make a call on the members of such amount as ¢edimg
fixes, but so that the call on each member shdllemoeed the dividend payable to him, and so thatcall
shall be made payable at the same time as theedididand the dividend may, if so arranged betwhe
Company and the member, be set off against the call

A transfer of shares shall not pass the tigtasiny dividend or bonus declared thereon befoeer¢gistratio
of the transfer.

If two or more persons are registered ag jwiders of any share, any one of such personsgnayeffectue
receipts for any dividends, interim dividends onbises and other moneys payable in respect of fizchs

Unless otherwise directed by the Board, amjdend or bonus may be paid by cheque or warrant
through the post to the registered address of #mlmar entitled, or, in case of joint holders, te thgistere
address of that one whose name stands first iretfister in respect of the joint holding or to spefson an

to such address as the holder or joint holders imayriting direct. Every cheque or warrant so semll be

Dividends to be
paid in
proportion to
paid up capital

Retention of
dividends etc.

Deduction of
debts

Dividend and
call together

Effect of
transfer

Receipt for
dividends by
joint holders of
share

payment by
post

made payable to the order of the person to whamsdent, and the payment of any such cheque omawiarr

shall operate as a good discharge to the Compamgpect of the dividend and/or bonus represeiieeby,

notwithstanding that it may subsequently appeat the same has been stolen or that any endorsement

thereon has been forged.

All dividends or bonuses unclaimed for onaryafter having been declared may be invested leratse
made use of by the Board for the benefit of the @amy until claimed and the Company shall not
constituted a trustee in respect thereof. All divids or bonuses unclaimed for six years after abaer
declared may be forfeited by the Board and sha#nteto the Company.

Unclaimed
dividend

Any resolution declaring a dividend on sharkany class, whether a resolution of the Compangeneral
meeting or a resolution of the Directors, may sfyettiat the same shall be payable or distributabléhe
persons registered as the holder of such sharke alose of business on a particular date, nostétiding
that it may be a date prior to that on which thsohation is passed, and thereupon the dividend bleal
payable or distributable to them in accordance wiithir respective holdings so registered, but witho
prejudice to the rights inter se in respect of sdistidend of transferors and transferees of any sl@ares.
The provisions of this Bye-Law shall mutatis mutsrapply to bonuses, capitalisation issues, digidins of
realised capital profits or offers or grants magi¢he Company to the members.
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Annual Returns

The Board shall make or cause to be made @uehal or other returns or filings as may be refuiio be  Annual
made in accordance with the Statutes. Returns

Accounts

The Board shall cause true accounts to bedfepe sums of money received and expended bZdmpany,
. . . . Accounts to be
and the matters in respect of which such receiptk expenditure take place; and of the propertyetas kept
credits and liabilities of the Company and of dlier matters required by the Statutes or neced¢sagive a
true and fair view of the state of Company's a$faind to show and explain its transactions.

The books of account shall be kept at thedH@#dice or at such other place or places as therdthinks fi \yhere
and shall always be open to the inspection of thiedibrs provided that such records as are requuyetthe accounts to be
Statutes shall also be kept at the Registered ©ffic kept

No member (not being a Director) or otheisparshall have any right of inspecting any accaurttook o |nspection by
document of the Company except as conferred btarites or ordered by a court of competent jurigdi members
or authorised by the Board.

.(A) Subject to Section 88 of the Companies &ud Bye-law 161(B), a printed copy of the directoeport,

accompanied by the balance sheet and profit asdalosount, including every document required bytaw
be annexed thereto, made up to the end of thecaybdi financial year and containing a summary ef th
assets and liabilities of the Company under corar@riieads and a statement of income and expenditure
together with a copy of the Auditors' report, shlsent to each person entitled thereto at leastty-one
(21) clear days and twenty (20) clear business beafare the date of the general meeting and asdhee
time as the notice of annual general meeting aiddblefore the Company in general meeting in acauéa
with the requirements of the Companies Act provitieat this Bye-law shall not require a copy of #os
documents to be sent to any person whose addregotimpany is not aware of or to more than one f th
joint holders of any shares or debentures.

(B) To the extent permitted by and subject to dommpliance with all applicable Statutes, rules esgulations,
including, without limitation, the rules of the Dgsated Stock Exchange, and to obtaining all necgss
consents, if any, required thereunder, the requrésnof Bye-law 161(A) shall be deemed satisfied in
relation to any person by sending to the persocaniyn manner not prohibited by the Statutes, a summar
financial statement derived from the Company's ahaacounts and the directors' report which shalinb
the form and containing the information required dpplicable laws and regulations, provided that any
person who is otherwise entitled to the annualrfoia statements of the Company and the direatepsirt
thereon may, if he so requires by notice in writsgyved on the Company, demand that the Company
sends to him, in addition to a summary financiateshent, a complete printed copy of the Company's
annual financial statement and the director's ttethereon.
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(C) The requirement to send to a person referoeth tBye-law 161(A) the documents referred to iatth
provision or a summary financial report in accomamwith Bye-law 161(B) shall be deemed satisfi
where, in accordance with all applicable Statuteles and regulations, including, without limitatjahe
rules of the Designated Stock Exchange, the Companyishes copies of the documents referred to
Bye-law 161(A) and, if applicable, a summary fin@heeport complying with Bye-law 161(B), on thi
Company's computer network or in any other perohitteanner (including by sending any form
electronic communication), and that person haseaboz is deemed to have agreed to treat the ptiblica
or receipt of such documents in such manner ahaliging the Company's obligation to send to him
copy of such documents.

Auditors

Annual
report of
Directors
and balance
sheet to be
sent to
members

a

162.(A) Auditors shall be appointed and the termd tenure of such appointment and their dutiesllaimaes appointment
regulated in accordance with the provisions of@oenpanies Act. of Auditors

(B) The Company shall at each annual general mgetppoint one or more auditors to hold office lutitée
conclusion of the next annual general meeting,ifoan appointment is not made, the Auditor or Aokt
in office shall continue in office until a successs appointed. A Director, officer or employee tbe
Company or of any of its subsidiaries or a parto#ficer or employee of any such Directors, officer

employee shall not be capable of being appointeditduof the Company. The Board may fill any casual

vacancy in the office of Auditor, but while any suzacancy continues the surviving or continuing iard
or Auditors (if any) may act. Subject as otherwpsevided by the Companies Act, the remuneratiothef

Auditor or Auditors shall be fixed by or on the baitity of the Company in the Annual General Meeting
except that in any particular year the Company émegal meeting may delegate the fixing of such

remuneration to the Board and the remuneratiompffauditor appointed to fill any casual vacancy niay
fixed by the directors.

(C) The members may, at any general meeting cauvand held in accordance with these Bye-Laws, vemo

the Auditor by Special Resolution at any time beftine expiration of the term of office and shall, b
Ordinary Resolution, at that meeting appoint nevdifar in its place for the remainder of the term.

(D) If the office of Auditor becomes vacant by tresignation or death of the Auditor, or by his dming
incapable of acting by reason of illness or othisaldility at a time when his services are requirtbe,
Directors or the Company in general meeting slilhis vacancy and fix the remuneration of the Aad
SO appointed.

163. The Auditor or Auditors of the Company shalve a right of access at all times to the bookkatounts
and vouchers of the company and shall be entide@quire from the Directors and officers of then@pany
such information as may be necessary for the peefoce of his or their duties, and the Auditor odiars
shall make a report to the members on the accaxasined by him or them and on every balance sh
consolidated balance sheet and consolidated amudifoss account intended to be laid before thepgaomin
the annual general meeting during his or their tewd office as required by the Statutes.

164. A person other than a retiring Auditor shmadt be capable of being appointed Auditor at aruahgeneral
meeting unless notice of an intention to nominhatd person to the office of Auditor has been giteithe
Company not less than twenty-one (21) clear dayktaenty (20) clear business days before the anr
general meeting, and the Company shall send a @bagy such notice to the retiring Auditor and slgale
notice thereof to the members not less than serjetialys before the annual general meeting prouidaicthe
above requirements may be waived by notice in mgibly the retiring Auditor to the Secretary.

165. Subject to the provisions of the Companies Akt acts done by any person acting as an Auditall, as
regards all persons dealing in good faith with @@mpany, be valid, notwithstanding that there wames
defect in his appointment or that he was at thes toh his appointment not qualified for appointment
subsequently became disqualified.

Auditors to
have right of
access to
books and
accounts

Appointment
of an auditor
other than a
retiring
auditor
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Notices

166. Any notice or document (including any "comter communication" within the meaning ascribed dtt Service of
under the rules of the Designated Stock Exchanglegther or not, to be given or issued under thege notices
laws from the Company to a member shall be in mgitor by cable, telex or facsimile transmission sagt
or other form of electronic transmission or comneatipn and any such notice and document may bederv
or delivered by the Company on or to any membédreeipersonally or by sending it through the posain
prepaid envelope addressed to such member atdigtereed address as appearing in the Register amyat
other address supplied by him to the Company feptirpose or, as the case may be, by transmittiogany
such address or transmitting it to any telex osifade transmission number or electronic numbeaduress
or website supplied by him to the Company for theéng of notice to him or which the person trangmg
the notice reasonably and bona fide believes atelevant time will result in the notice being dugceived
by the member or may also be served by advertisemexppointed newspapers or in Newspapers oheo t
extent permitted by the applicable laws, by placingn the Company's website or the website of the
Designated Stock Exchange, and giving to the merab®stice stating that the notice or other docunmnt
available there (a "notice of availability"). Thetice of availability may be given to the memberadny of
the means set out above. In the case of joint miofea share all notices shall be given to that afithe joint
holders whose name stands first in the Registematide so given shall be deemed a sufficient seren or
delivery to all the joint holders.

167. Any member whose registered address is @uthiE Relevant Territory may notify the Companymriting  pembers out
of an address in the Relevant Territory which fo purpose of service of notice shall be deemdiktbis f the Relevant
registered address. Where the registered addretse ahember is outside the Relevant Territory, agtif  Territory
given through the post, shall be sent by prepaital letter.

168. Any notice or other document:-
When notice
(i) if served or delivered by post, shall where myppiate be sent by airmail and shall be deemeldate deemed to be
been served or delivered on the day following tiatvhich the envelope containing the same, proy served
prepaid and addressed, is put into the post; inipgosuch service or delivery it shall be suffidi¢a
prove that the envelope or wrapper containing thice or document was properly addressed and put
into the post and a certificate in writing signedtbe Secretary or other officer of the Companytiner
person appointed by the Board that the enveloperapper containing the notice or other documerg wa
so addressed and put into the post shall be canelasidence thereof;

(ii) if sent by electronic communication, shall deemed to be given on the day on which it is trattech
from the server of the Company or its agent. Aaetlaced on the Company's website or the webkite o
the Designated Stock Exchange is deemed givendoZtimpany to a member on the day following that
on which a notice of availability is deemed sereedhe member;

(iii) if served or delivered in any other mannentemplated by these Bye-laws, shall be deemedve been
served or delivered at the time of personal serwicdelivery, or as the case may be, at the timhef
relevant dispatch, transmission or publication; &ngbroving such service or delivery a certificée
writing signed by the Secretary or other officertleé Company or other person appointed by the Board
as to the fact and time of such service, delivdigpatch, transmission or publication shall be aaice
evidence thereof; and
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(iv) may be given to a member either in the Englishguage or the Chinese language subject to
compliance with all applicable Statutes, rules eaglilations.

A notice may be given by the Company to thiesgn entitled to a share in consequence of thin deenta
disorder or bankruptcy of a member by sendingribugh the post in a prepaid letter, envelope omppe:
addressed to him by name, or by the title of regwtive of the deceased, or trustee of the bahkouby
any like description, at the address, if any, siggpfor the purpose by the person claiming to bersitled
or (until such an address has been so suppliedjviyg the notice in any manner in which the sanight
have been given if the death, mental disorder oktgptcy had not occurred.

Any person who by operation of law, trangfeother means whatsoever shall become entitlethyoshar
shall be bound by every notice in respect of sinareswhich prior to his name and address beingexhia
the register shall have been duly given to thegreftom whom he derives his title to such share.

Any notice or document delivered or sent bgtpo, or left at the registered address of any besnir
pursuance of these presents, shall notwithstanttingg such member be then deceased or bankruj
whether or not the Company has notice of his deathankruptcy, be deemed to have been duly sen
respect of any registered shares whether heldysotgbintly with other persons by such member lustime
other person be registered in his stead as theshaldjoint holder thereof, and such service sfallall

due

Service of
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bankruptcy
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be bound by
prior notices

Notice valid
though
member
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bankrup

purposes of these presents be deemed a sufficwices of such notice or document on his personal

representatives and all persons (if any) jointhgiasted with him in any such shares.

The signature to any notice to be given byGbmpany may be written or printed.

Infor mation

No member (not being a Director) shall betledtto require discovery of or any informatiorspecting an
detail of the Company's trading or any matter whicbr may be in the nature of a trade secret, enysi
trade or secret process which may relate to thewdrof the business of the Company which in thi@iop
of the Board it will be inexpedient in the inteestf the members of the Company to communicaténd
public.

Winding Up

174. (A) The Directors shall have power in the namhéhe Company to present a petition to the Cdéartthe

175.

Company to be wound up.

Resolution.

If the Company shall be wound up, the surpisets remaining after payment to all creditoadl &fe divide:
among the members in proportion to the capital p@icn the shares held by them respectively, asddl
surplus assets shall be insufficient to repay thelaof the paid up capital, they shall be distigouso tha

as nearly as may be, the losses shall be homeebyn#mbers in proportion to the capital paid up lm.

shares held by them respectively, but all subjedhé rights of any shares which may be issuedpewial
terms and conditions.

How notice
to be signed

Members not
entitled to
information

Modes of
winding up

(B) A resolution that the Company be wound up lxy €Court or be wound up voluntarily shall be a $dec

Distribution
of assets in
winding up
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176. If the Company shall be wound up (whetherlithgdation is voluntary or by the Court) the Ligator may,
with the authority of a special Resolution, dival®mong the Members in specie or kind the whole grpeart
of the assets of the Company and whether or notisisets shall consist of property of one kind allsh
consist of properties of different kinds, and may $uch purpose set such value as he deems fair aipo
one or more class or classes of property and migyrdme how such division shall be carried out etsvieen
the Members or different classes of Members. Thguidiator may, with the like authority, receive, in
compensation or part compensation for the trarmfeale, shares, policies or other like interastany other
company for distribution among the Members, or nemyer into any other arrangement whereby the
Members may, in lieu of receiving cash, sharesjcjgsl or other like interests, or in addition ttere
participate in the profits or receive any otheréféa from such other company. The Liquidator maigh the
like authority, vest any part of the assets intges upon such trusts for the benefit of memberthas
Liquidator with the like authority shall think fignd the liquidation of the Company may be closed the
Company dissolved, but so that no contributoryldb@lcompelled to accept any shares or other ptpper
respect of which there is a liability.

Indemnity

177. Save and except so far as the provisionkiefRye-Law shall be avoided by any provisionstef Statute: Indemnity
the Directors, Managing Directors, alternate Dioest Auditors, Secretary and other officers for timee
being of the Company and the trustees (if any}Hertime being acting in relation to any of theaa¥ of the
Company, and their respective executors or adminess shall be indemnified and secured harmles®f
the assets of the Company from and against abm@ticosts, charges, losses, damages and expehnisés w
they or any of them, their or any of their execstor administrators, shall or may incur or sustairmeason
of any act done, concurred in or omitted in or dhtbe execution of their duty or supposed dutyhairt
respective offices or trusts, except such (if aag/they shall incur or sustain through their owliulvheglect
or default, fraud and dishonesty respectively, ande of them shall be answerable for the acts,ptse
neglects or defaults of any other of them, or @nipg in any receipt for the sake of conformity,for any
bankers or other persons with whom any moneysfectsfof the Company shall be lodged or deposited f
safe custody, or for the insufficiency or deficigraf any security upon which any moneys of the Canyp
shall be placed out or invested, or for any otlwess| misfortune or damage which may happen in the
execution of their respective offices or trusts,irorelation thereto, except as the same shall éafyy or
through their own wilful neglect or default, fraadd dishonesty respectively.

Untraceable M embers

178.(A) The directors may by notice in writing ré@guany person whom the Directors know or haveaealsle Disclosure of
cause to believe to be interested in shares irCthmpany to indicate whether or not it is the casd interests
where that person holds any interest in any suaheshto give such further information as may beiireq
in accordance with sub-paragraph (B) below.

(B) Any such notice may require the person to whbis addressed to give particulars of his ownspre
interests in shares in the Company.

(C) The particulars referred to above include ipaldrs of the identity of persons interested ia #hares in
guestion and of whether persons interested indhgesshares are parties to any agreement or arrangem
relating to the exercise of any of the rights coreé by the holding of the shares.
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(D) A notice under this Bye-Law shall require a@nformation given in response to the notice to bergin

writing within such reasonable time (not being l#wmn fourteen days) as may be specified in thie@ot

(E) For the purpose of this Bye-Law a person whimierested in a right to subscribe for or conugd shares

in the Company shall be deemed to be intereststdres in the Company.

Without prejudice to the rights of the Compander Bye-Law 155 and the provisions of Bye-L&80,1the Company
Company may cease sending such cheques for dividetitements or dividend warrants by post if st ceases sending
cheques or warrants have been left uncashed orcawsecutive occasions. However, the Company dividend
exercise the power to cease sending cheques fatediv entitlements or dividend warrants after tingt© warrants
occasion on which such a cheque or warrant ismetuundelivered.

The Company shall have the power to seuich manner as the Board thinks fit any sharesnoémber or company may
the shares to which a person is entitled by vidfieransmission on death or bankruptcy, but no ssalb se|l shares of
shall be made unless: untraceable

(A) all cheques or warrants, being not less tharethin total number, for any sum payable in casthéo
holder of such shares in respect of them sent dutia relevant period in the manner authorisedhby t
Bye-Laws of the Company have remained uncashed;

(B) so far as it is aware at the end of the reieperiod, the Company has not at any time duttiegrélevant
period received any indication of the existencehef member who is the holder of such shares or of a
person entitled to such shares by death, bankrugtoperation of law;

(C) the Company has caused an advertisement toseeted in the Newspapers of its intention to sedtih
shares and a period of three months has elapseslthie date of such advertisement; and

(D) the Company has notified the Designated StoadhBnge of its intention of such sale.

For the purpose of the foregoing, "relevant periotans the period commencing twelve years befae th
date of publication of the advertisement referrednt paragraph (C), of this Bye-Law and ending ha t
expiry of the period referred to in that paragraph.

To give effect to any such sale the Board may aighoany person to transfer the said shares and an
instrument of transfer signed or otherwise execigdr on behalf of such person and such instruroént
transfer shall be as effective as if it had beeecated by the registered holder or the personlesthy
transmission to such shares, and the purchasdrreitadbe bound to see to the application of thecpase
money nor shall his title to the shares be affetigdny irregularity or invalidity in the proceedmrelating

to the sale. The net proceeds of the sale willlzeto the Company which shall, subject as set elaviy be
obliged to account to the former member or othesqe previously entitled as aforesaid for an ameujuial

to such proceeds and shall enter the name of suchef member or other person in the books of the
Company as a creditor of such amount. Any such detiaimed after a period of twelve years from dage
sale of the relevant shares shall become irrecblei@nd the Company may then or at any time themeaf
cease to include in its books of account any pionig respect of any such debt. No trusts shatireated in
respect of such debt and no interest shall be payabespect of it and the Company shall not wpiired to
account for any money earned from the net procetitsh may be employed in the business of the Compan
or as it thinks fit. Any sale under this Bye-Lawaitbe valid and effective notwithstanding that thember
holding the shares sold is dead, bankrupt or otiserunder any legal disability or incapacity.
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Destruction of Documents

Subject to the Companies Act, the Company degyroy:- Destruction

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

(b) any dividend mandate or any variation or caten thereof or any notification of change ofnma or
address at any time after the expiry of two yeaosnfthe date on which such mandate, variation,
cancellation or notification was recorded by therpany;

(c) any instrument of transfer of shares which besn registered at any time after the expiry ofysiars
from the date of registration; and

(d) any other document, on the basis of which emtyy in the register is made, at any time aftereakpiry
of six years from the date on which an entry inrggister was first made in respect of it;

and it shall conclusively be presumed in favouthaf Company that every share certificate so destreyas
a valid certificate duly and properly cancelled ahat every instrument of transfer so destroyed avaalid
and effective instrument duly and properly registeand that every other document destroyed herewvake
a valid and effective document in accordance withrecorded particulars thereof in the books oongc of
the Company. Provided always that:-

(i) the foregoing provisions of this Bye-Law shafiply only to the destruction of a document in géeith

and without express notice to the Company thatptleservation of such document was relevant to a
claim;

(ii) nothing contained in this Bye-Law shall be stmed as imposing upon the Company any liability i
respect of the destruction of any such documenteeghan as aforesaid or in any case where the
conditions of proviso (i) above are not fulfilleahd

(i) references in this Bye-Law to the destructiohany document include reference to its dispasalny
manner.

[Intentionally deleted]
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Resident Representative
Pursuant to the provisions of the Statuties, Board shall, for so long as the Company doeshagé i Resident
quorum of directors ordinarily resident in Bermudg@point a Resident Representative as definede Representatives
Statutes, to act on its behalf in Bermuda and tmtaim all such records as may be required by thtugs t
be maintained in Bermuda and to make all neceddlargs with the Ministry of Finance and Registefi
Companies in Bermuda as may be required by th@t8sand to fix his or their or its remuneratiothei by
way of salary or fee for the period of the ResidRepresentative's service to the Company.

M aintenance of Records

The Company shall keep at the office of iésiBent Representative, in accordance with theigioms of th "’Lai”te”agce
Statutes, the following:- of Records

(i) minutes of all proceedings of general meetiofyhe Company;

(i) all financial statements required to be pmegbby the Company under the Companies Act togetitar
the auditor's report thereon;

(iii) all records of account required by Section@3he Companies Act to be kept in Bermuda;

(iv) all such documents as may be required in otdeprovide evidence of the continued listing oé th
Company on an appointed stock exchange within thening of the Companies Act; and

(v) aregister containing the names and addresgbsaupations of the directors of the Company.

Subscription Right Reserve

185. (A) Subject to the Companies Act if, so lorggamy of the rights attached to any warrants isduedhe Subscription

Company to subscribe for shares of the Company sdralain exercisable, the Company does any ¢ Right Reserve
engages in any transaction which, as a result pfaajustments to the subscription price in accoce

with the provisions applicable under the terms amuhditions of the warrants, would reduce uic
subscription price to below the par value of a ehtiven the following provisions shall apply:-

(i) as from the date of such act or transaction @wenpany shall establish and thereafter (subject as
provided in this Bye-Law) maintain in accordancehwthe provisions of this Bye-Law a reserve (the
"Subscription Right Reserve") the amount of whibhlkat no time be less than the sum which for the
time being would be required to be capitalised applied in paying up in full the nominal amount of
the additional shares required to be issued aottedl credited as fully paid pursuant to sub-paxplar
(i) below on the exercise in full of all the swption right outstanding and shall apply the
Subscription Right Reserve in paying up in full lswuifference in respect of such additional shares a
and when the same are allotted;

(ii) the Subscription Right Reserve shall not Bedifor any purpose other than that specified aboless
all other reserves of the Company (other than spegmium account and capital redemption reserve
fund) have been used and will only be used to nggdad losses of the Company if and so far as is
required by law;
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(i) upon the exercise of all or any of the sulysiton rights represented by any warrant, the v
subscription rights shall be exercisable in respéet nominal amount of shares equal to the amiount
cash which the holder of such warrant is requiredpay on exercise of the subscription right
represented thereby (or, as the case may be thearglportion thereof in the event of a partialreise
of the subscription rights) and, in addition, thehall be allotted in respect of such subscriptights
to the exercising warrantholder, credited as fplyd, such additional nominal amount of sharesas i
equal to the difference between:-

(aa) the said amount in cash which the holdemuohswvarrant is required to pay on exercise of the
subscription rights represented thereby (or, acés® may be, the relevant portion thereof in
the event of a partial exercise of the subscriptights); and

(bb) the nominal amount of shares in respect ofctwtguch subscription right would have been
exercisable having regard to the provisions of ¢beditions of the warrants, had it been
possible for such subscription rights to repreflemtight to subscribe for shares at less than par,

and immediately upon such exercise so much of wihe standing to the credit of the Subscription Right
Reserve as is required to pay up in full such @&t nominal amount of shares shall be capitaleed
applied in paying up in full such additional nonfi@ount of shares which shall forthwith be alldtte
credited as fully paid to the exercising warrantleo] and

(iv) if upon the exercise of the subscription righe¢presented by any warrant the amount standirigeto
credit of the Subscription Right Reserve is nofisigiht to pay up in full such additional nominal
amount of shares equal to such difference as a&frés which the exercising warrantholder is eaditl
the Board shall apply any profits or reserves thethereafter becoming available (including, to the
extent permitted by law, contributed surplus actpshare premium account and capital redemption
reserve fund) for such purpose until such additiooaninal amount of shares is paid up and alloéted
aforesaid and until then no dividend or other @istion shall be paid or made on the fully paidrsisa
of the Company then in issue. Pending such paymerand allotment, the exercising warrantholder
shall be issued by the Company with a certificat@encing his right to the allotment of such
additional nominal amount of shares. The rightsrespnted by any such certificate shall be in
registered form and shall be transferable in wioolan part in units of one share in the like managr
the shares for the time being are transferable,thadCompany shall make such arrangements in
relation to the maintenance of a register therafat other matters in relation thereto as the Bozay
think fit and adequate particulars thereof shall t@de known to each relevant exercising
warrantholder upon the issue of such certificate.

(B) Shares allotted pursuant to the provisionshaf Bye-Law shall rank pari passu in all respedith the
other shares allotted on the relevant exercisehef qubscription rights represented by the warrant
concerned.

Notwithstanding anything contained in paragraph ¢Aj}his Bye-Law, no fraction of any share shall be
allotted on exercise of the subscription rights.
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The provisions of this Bye-Law as to the essdivshent and maintenance of the Subscription Right
Reserve shall not be altered or added to in anywi@gh would vary or abrogate, or which would have
the effect of varying or abrogating, the provisidios the benefit of any warrantholder or class of
warrantholders under this Bye-Law without the siemcof a special resolution of such warrantholders
class of warrantholders.

A certificate or report by the auditors for ttieme being of the Company as to whether or not the
Subscription Right Reserve is required to be eisfaddl and maintained and if so the amount thereof s
required to be established and maintained, aset@tinposes for which the Subscription Right Reserve
has been used, as to the extent to which it has bsed to make good losses of the Company, agto th
additional nominal amount of shares required tall®ted to exercising warrantholders creditedudly f
paid, and as to any other matter concerning thes@igtion Right Reserve shall (in the absence of
manifest error) be conclusive and binding uponGbenpany and all warrantholders and shareholders.

Record Dates

186. Notwithstanding any other provision of th&ee-laws the Company or the Board may fix any degteghe
record date for any dividend, distribution, allotmher issue and such record date may be on oryatime
before or after any date on which such dividenstrifiution, allotment or issue is declared, paidgnade.

187.

Stock

The following provisions shall have effectaaty time and from time to time that they are nathgited or
inconsistent with the Statutes:

1)

)

®3)

(4)

The Company may by ordinary resolution coneery paid up shares into stock, and may from time to
time by like resolution reconvert any stock intadpap shares of any denomination.

The holders of stock may transfer the samanyr part thereof in the same manner, and subjettteto
same regulations as and subject to which the sffiam@swhich the stock arose might prior to convensi
have been transferred or as near thereto as citanogs admit, but the Directors may from time noet;

if they think fit, fix the minimum amount of stodkansferable and restrict or forbid the transfer of
fractions of that minimum, but so that such minimsinall not exceed the nominal amount of the shares
from which the stock arose. No warrants to bednel $e issued in respect of any stock.

The holders of stock shall, according to theoanmt of the stock held by them, have the same gjght
privileges and advantages as regards dividendsicipation in assets on a winding up, voting at
meetings, and other matters, as if they held tlageshfrom which the stock arose, but no such pgeil
or advantage (except participation in the divideadd profits of the Company) shall be conferrecaby
amount of stock which would not, if existing in sbs, have conferred such privilege or advantage.

Such of the provisions of these Bye-laws @&sagplicable to paid up shares shall apply to stacH the
words "share" and "shareholder” therein shall idelUstock" and "stockholder".
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SCHEDULE

The terms and conditions of the Convertible Preference Shares were adopted at the special general meeting
held on 27 November 2014 and are set out as follows:—

1. INTERPRETATION

In these Terms, unless the context otherwise requires, the following expressions which apply
exclusively to these Terms shall have the following meanings:

(A)  “Auditors” means the auditors of the Company for the time being;

“Authorised Denominations” means such number of Convertible Preference Shares as is
represented by a Certificate (and not part thereof);

“Business Day” means a day (other than a Saturday, Sunday or public holiday) on which
licensed banks are generally open for business in Hong Kong throughout their normal business hours;

“Bye-laws” means the bye-laws for the time being adopted by the Company and as amended
from time to time;

“Certificate” means a certificate issued by the Company in the name of the Convertible
Preference Shareholder in respect of his holding of one or more Convertible Preference Shares;

“Closing Price” means the closing price per Ordinary Share on the Relevant Stock Exchange,
as published by the Relevant Stock Exchange for one or more board lots of Ordinary Shares or, in the
absence of any such published closing price, the last published closing price;

“Company” means Hsin Chong Construction Group Ltd., a company incorporated in Bermuda,
the issued shares of which are listed on the Stock Exchange;

“Companies Act” means the Companies Act 1981 of Bermuda as may from time to time be
amended,;

“Conversion Date” means, subject to paragraph 5(J), 12 noon on the Business Day
immediately following the date of the surrender of the relevant Certificate and delivery of the
Conversion Notice therefor accompanied by the documents referred to in paragraph 5(B);

“Conversion Notice” means a written notice, in such form as the Directors may from time to
time specify, stating that a Convertible Preference Shareholder wishes to exercise the Conversion
Right in respect of one or more Convertible Preference Shares;

“Conversion Number” means, in relation to any Convertible Preference Share, such number of
Ordinary Shares as determined in accordance with paragraph 5(C);

“Conversion Period” means, in respect of any Convertible Preference Share, any time
commencing from 3:00 p.m. (Hong Kong time) on the Business Day immediately after the date of
issue of such Convertible Preference Share and up to 4:00 p.m. (Hong Kong time) on the date all
Convertible Preference Shares are converted, redeemed or purchased in full in accordance with
paragraph 9 (or such earlier date as may be required under the Statutes);
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“Conversion Price” means the price at which each Ordinary Share may be allotted and issued
upon an exercise of the Conversion Right, initially being HK$1.2, subject to any adjustment in
accordance with these Terms;

“Conversion Right” means the right, subject to the provisions of the Terms, the Statutes and to
any other applicable fiscal or other laws or regulations to convert at any time any Convertible
Preference Share into Ordinary Shares at the Conversion Price;

“Conversion Share(s)” means Ordinary Share(s) to be issued upon an exercise of the
Conversion Rights;

“Convertible Preference Shares” means the convertible preference shares of HK$0.10 each (or
of such other nominal value in which such convertible preference shares are for the time being
denominated following any consolidation or sub-division) in the Company, and which are subject to
these Terms (as amended from time to time);

“Convertible Preference Shareholder(s)” means a person or persons who is or are registered in
the Register as a holder or joint holders of Convertible Preference Shares;

“Converting Shareholder” means a Convertible Preference Shareholder all or some of whose
Convertible Preference Shares are being or have been converted;

“Dealing Day” means a day on which the Relevant Stock Exchange is open for business and on
which trading in the Ordinary Shares or other relevant securities is not suspended;

“Directors” means the board of directors of the Company or the directors of the Company
present at a meeting of directors of the Company at which a quorum is present;

“Dividend” means any dividend (including scrip dividend) payable or distribution made
pursuant to paragraph 2;

“Hong Kong” means the Hong Kong Special Administrative Region of the People’s Republic
of Ching;

“Issue Date” means, in respect of any Convertible Preference Share, the date on which the
Convertible Preference Share was allotted and issued;

“Listing Rules” means the Rules Governing the Listing of Securities on the Stock Exchange;

“Notional Value” means the price at which each Convertible Preference Share was initially
issued, being HK$1.2, subject to any adjustment in accordance with these Terms;

“Ordinary Shares” means fully paid ordinary shares of HK$0.10 each (or of such other nominal
value in which such ordinary shares are for the time being denominated following any consolidation
or sub-division) in the Company of the class listed on the Stock Exchange or, where the context so
requires, shares resulting from the re-designation or re-classification of some or all of the outstanding
shares of the Company, provided that if all of the Ordinary Shares are re-designated or re-classified as
other securities (all of which are identical), the expression “Ordinary Shares” shall thereafter refer to
those other securities;

“outstanding” means in relation to the Convertible Preference Shares, all the Convertible
Preference Shares issued other than:

(A) those in respect of which Conversion Rights have been exercised and which have been
cancelled; or
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(B) those which have been purchased and cancelled as provided in paragraph 9;
“Record Date” means the date and time by which a subscriber or transferee of securities of the
class in question would have to be registered in order to participate in the relevant distribution or

rights;

“Register” means the register of Convertible Preference Shareholders required to be maintained
by the Company pursuant to paragraph 16(C);

“Registrar’s Office” means the office of Computershare Hong Kong Investor Services Limited,
17M Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong Kong, the Hong Kong branch
share registrars of the Company, or such office of such person or such other person as the Company
may from time to time designate;

“Relevant Convertible Preference Shares” means those Convertible Preference Shares which
are to be converted pursuant to a Conversion Notice;

“Relevant Jurisdiction” means a jurisdiction in which the Company or any of its subsidiaries is
incorporated, carries on business or holds any assets;

“Relevant Stock Exchange” means (A) the stock exchange on which the Ordinary Shares are at
the relevant time principally traded, as determined by the Company, or (B) if, for the purposes of
paragraph 7, the consideration at which any shares or securities are or are to be issued or transferred,
or the relevant exercise, exchange or subscription price, if any, for such shares or securities, is to be
fixed by reference to the price of such shares or securities on a particular stock exchange, that stock
exchange;

“Statutes” means the Companies Act and every other act of the legislature of Hong Kong or
Bermuda for the time being in force applying to or affecting the Company, its memorandum of
association and/or the Bye-laws;

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

“Takeovers Code” means the Hong Kong Code on Takeovers and Mergers;

“Terms” means the terms of issue, rights and privileges of the Convertible Preference Shares
and the restrictions to which they are subject as set out herein and as may be amended from time to
time; and

“Hong Kong dollars” or “HK$” means the lawful currency of Hong Kong.

(B)  Inthese Terms, references to:
“companies” include references to any bodies corporate however and wherever incorporated;

“distribution” include references to any dividend or other distribution (including a distribution
in specie) or capitalisation issue;

“paragraphs” are references to the paragraphs of these Terms;
“property” include references to shares, securities, cash and other assets or rights of any nature;
“dates” and “times” are to dates and times in Hong Kong; and

a “gender” include any other gender.
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2. INCOME

A Convertible Preference Shareholder shall at all times be entitled to, and shall be paid dividends or
other distributions (whether in cash or otherwise other than Ordinary Shares issued by way of bonus or in lieu
of any cash dividend) of the same amount and at the same time as are paid with respect to Ordinary Shares,
and each Convertible Preference Share shall, for such purpose, be deemed to be equal to the number of
Ordinary Shares into which it is convertible on the Record Date for such dividend or other distribution. For
the avoidance of doubt, a converted Convertible Preference Shareholder shall not rank for any dividend the
Record Date for which falls on the Conversion Date.

3. CAPITAL

On a return of capital on winding up, each Convertible Preference Share shall be entitled to, in priority
to any return of assets in respect of any other class of shares in the capital of the Company including the
Ordinary Shares, pari passu as between themselves, an amount equal to the Notional Value of each
Convertible Preference Share. The Convertible Preference Shares shall not be entitled to any further or other
right to participate in the remaining assets of the Company.

4. RANKING

The Company shall not (unless such sanction has been given by the Convertible Preference
Shareholders as would be required for a variation of the special rights attaching thereto or unless otherwise
provided in the Bye-laws) create or issue any shares ranking as regards order in the participation in the assets
of the Company on a winding up in priority to the Convertible Preference Shares.

5. CONVERSION

(A)  Subject to paragraph 17, each Convertible Preference Share shall confer on the holder thereof
the Conversion Right.

(B)  Subject to paragraph 5(D), any Convertible Preference Shareholder may exercise the
Conversion Right in respect of all or some (in Authorised Denominations) of the Convertible
Preference Shares held by him subject to the provisions of the Statutes and any other applicable
fiscal and other laws and regulations by delivering a duly signed and completed Conversion
Notice to the Registrar’s Office accompanied by:

(1)  the Certificates in respect of the Relevant Convertible Preference Shares and such other
evidence (if any) as the Directors may reasonably require to prove the title of the person
exercising such right (or, if such Certificates have been lost or destroyed, such evidence
of title and such indemnity as the Directors may reasonably require); and

(2)  banker’s cashier orders or similar instruments payable to the Company in respect of all
taxes and stamp, issue and registration duties (if any) arising on conversion.

A Conversion Notice shall not be effective if:

Q) for so long as the Ordinary Shares remain listed on The Stock Exchange of Hong
Kong Limited, it does not contain a confirmation in writing from the converting
Convertible Preference Shareholder that the issue of Conversion Shares pursuant
to such conversion when aggregated with the Ordinary Shares held by it and
parties acting or presumed to be acting in concert with it under the Takeovers
Code will not result in the aggregate voting rights so held reaching 30% or such
other percentage as may then be the maximum percentage (rounded to one
decimal place) of voting rights of the Company it could then acquire without



©)

(D)

(E)

-B53-

being required to make a mandatory general offer for the Ordinary Shares of the
Company under the Takeovers Code;

(i) it is not accompanied by the Certificates in respect of the Relevant Convertible
Preference Shares and such other evidence (if any) as the Directors may
reasonably require to prove the title of the person exercising such right (or, if
such Certificates have been lost or destroyed, such evidence of title and such
indemnity as the Directors may reasonably require);

(iif) it is not accompanied by banker’s cashier orders or similar instruments payable
to the Company in respect of all taxes and stamp, issue and registration duties (if
any) arising on conversion; and

(iv) it does not include a declaration and confirmation that the registered and
beneficial owner of the Relevant Convertible Preference Shares, and of the
Conversion Shares, is not a resident or national of any foreign jurisdiction where
the exercise of the Conversion Rights attached to the Relevant Convertible
Preference Shares is prohibited by any law or regulation of that jurisdiction or
where compliance with such laws or regulations would require filing or other
action by the Company; or that delivery of the Relevant Convertible Preference
Shares or Conversion Shares will not result in a breach of any exchange control,
fiscal or other laws or regulations for the time being applicable.

The number of Conversion Shares to be issued on each conversion shall be determined by
dividing the aggregate Notional Value of the Relevant Convertible Preference Shares by the
Conversion Price applicable on the Conversion Date provided that no fraction of an Ordinary
Share arising on conversion shall be allotted and all fractional entitlements shall be dealt with
in accordance with paragraph 12.

Conversion of the Convertible Preference Shares shall be effected in such manner as the
Directors shall subject to these Terms, the Bye-laws, the Statutes and to any other applicable
law and regulations, from time to time determine provided that if the conversion in full of the
Relevant Convertible Preference Shares (1) would result in the Conversion Shares being issued
at a price below their nominal value as at the applicable Conversion Date; or (2) if immediately
after such conversion, the public float of the Ordinary Shares falls below the minimum public
float requirements stipulated under the Listing Rules or as required by the Stock Exchange; or
(3) would result in the triggering of a mandatory offer under the Takeovers Code, the Directors
may at their sole discretion and without any liability on their part or that of the Company elect
to treat the Conversion Notice as invalid (i) in its entirety or (ii) in part and to issue to the
maximum number of Conversion Shares possible without resulting in any of the circumstances
described in (2) or (3) above.

Without prejudice to the generality of the foregoing, any Convertible Preference Share may be
converted in such manner as determined by the Directors to be appropriate including without
limitation, by re-designation (where the conversion is to be effected on a one for one basis) or
repurchase on the relevant Conversion Date out of:

(@)  the capital paid up on the Relevant Convertible Preference Shares; or

(b)  the funds available for dividend or distribution of the Company; or

(c)  the proceeds of a fresh issue of shares in the Company made for the purpose; or

(d) any combination of (a), (b) and (c).
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If a conversion of a Relevant Convertible Preference Share is effected by way of repurchase,
any premium payable on such a repurchase shall be paid out of the Company’s funds available
for dividend or distribution or the Company’s share premium account or a combination of the
methods set out in paragraph 5(E) above.

Each Conversion Notice shall be deemed:

0] to appoint any person selected by the Directors as such Converting Shareholder’s agent
with authority to apply an amount equal to the repurchase moneys in respect of the
Relevant Convertible Preference Shares in subscribing on such Converting
Shareholder’s behalf for the Conversion Shares (subject to the treatment of fractions
described in paragraph 12);

(i)  to authorise and instruct the Directors following the allotment and issue of such
Conversion Shares to pay repurchase agency fees to such agent who shall be entitled to
retain the same for his own benefit without being accountable therefor to such
Converting Shareholder; and

(iii)  to authorise the Directors to appoint any person to execute transfers, renunciations or
other documents on behalf of the Converting Shareholder and generally may make all
arrangements which appear to it to be necessary or appropriate in connection therewith.

If the Converting Shareholder has a registered address in any territory where in the absence of
a registration statement or any other special formalities the allotment or delivery of any
Conversion Shares would or might in the opinion of the Directors be unlawful or impracticable
under the laws of such territory or any Relevant Jurisdiction, the Company shall as soon as
reasonably practicable after the receipt of the relevant Conversion Notice allot and issue the
Conversion Number of the Ordinary Shares to the Converting Shareholder or to one or more
third parties selected by the Company and on behalf of the Converting Shareholder sell the
same to one or more third parties selected by the Company for the best consideration then
reasonably obtainable by the Company. As soon as reasonably practicable following any such
allotment and sale, the Company shall pay the Converting Shareholder an amount equal to the
consideration received by it.

The Company shall allot and issue the Conversion Shares or, as the case may be, send the
amount to which he is entitled pursuant to paragraph 5(H) to the Converting Shareholder and
shall procure that certificates in respect of the Conversion Shares are issued as soon as
practicable and in any event not later than 14 days after the relevant Conversion Date.

If and whenever any conversion takes place after the occurrence of any event falling within
paragraph 7(A) but before the amount of the relevant adjustment to the Conversion Price and
the Notional Value (if any) shall have been calculated in accordance with the provisions of
paragraph 7(A), the Conversion Date shall be deemed to fall on the Business Day after the date
the adjustment made to the Conversion Price and the Notional Value in respect of the relevant
event has become effective.

If a notice is given by the Company to its members to convene a general meeting for the
purposes of considering, and if thought fit, approving a resolution to voluntarily wind-up the
Company, the Company at the same time it despatches such notice to each member of the
Company shall give notice thereof to all Convertible Preference Shareholders (together with a
notice of the existence of the provisions of this paragraph 5(K)) and thereupon, each
Convertible Preference Shareholder shall be entitled to exercise all or any of his Conversion
Rights at any time not later than two Business Days prior to the date of the general meeting of
the Company by providing the Company a Conversion Notice duly completed and executed
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together with the Certificates, cashier orders and, where appropriate, other items listed in
paragraphs 5(B)(1) and (2) whereupon the Company shall, subject to the Statutes, as soon as
possible and, in any event, no later than the Business Day immediately prior to the date of the
general meeting, allot and issue the Conversion Shares to the Relevant Convertible Preference
Shareholders credited as fully paid. There shall not be any issuance of Conversion Shares
and/or alteration in the status of the members of the Company after the commencement of
winding up unless permitted under the Statutes.

6. CONVERSION SHARES

The Conversion Shares shall, save as provided for in these provisions, rank pari passu in all respects
with the Ordinary Shares in issue at the time the Conversion Shares are initially issued or registered on the
Conversion Date, and shall entitle the holders thereof to all distributions paid or made on the Ordinary Shares
by reference to a Record Date falling after the Conversion Date.

7. ADJUSTMENTS TO THE CONVERSION PRICE AND NOTIONAL VALUE

(A)

(B)

©)

(D)

(E)

(1)  If and whenever the Ordinary Shares by reason of any consolidation or sub-division
become of a different nominal amount, the Conversion Price in force immediately prior
thereto shall be adjusted by multiplying it by the revised nominal amount and dividing
the result by the former nominal amount.

(2)  If and whenever the Convertible Preference Shares by reason of any consolidation or
sub-division become of a different nominal amount, the Notional Value in force
immediately prior thereto shall be adjusted by multiplying it by the revised nominal
amount and dividing the result by the former nominal amount.

The provisions of paragraph 7(A) shall not apply if the Convertible Preference Shares are
consolidated or sub-divided in the same manner and at the same time as the consolidation or
sub-division of Ordinary Shares referred to in paragraph 7(A).

Any adjustment to the Conversion Price and/or the Notional Value shall be made to the nearest
one cent (Hong Kong currency) so that any amount under half a cent (Hong Kong currency)
shall be rounded down and any amount of half a cent (Hong Kong currency) or more shall be
rounded up and in no event shall any adjustment (otherwise than upon the consolidation of
Ordinary Shares or (as the case may be) Convertible Preference Shares into shares of a larger
nominal amount) involve an increase in the Conversion Price and/or the Notional Value. In
addition to any determination which may be made by the Directors of the Company every
adjustment to the Conversion Price and/or the Notional Value shall be certified either (at the
option of the Company) by the Auditors or by an approved investment bank.

Notwithstanding anything contained in these Terms, no adjustment shall be made to the
Conversion Price and/or the Notional Value in any case in which the amount by which the
same would be reduced in accordance with the foregoing provisions of paragraph 7 would be
less than one cent and any adjustment that would otherwise then be required to be made shall
not be carried forward.

Notwithstanding the provisions of paragraph 7(A), in any circumstances where the Directors
shall consider that an adjustment to the Conversion Price and/or the Notional Value provided
for under the said provisions should not be made or should be calculated on a different basis or
that an adjustment to the Conversion Price and/or the Notional Value should be made
notwithstanding that no such adjustment is required under the said provisions, the Directors
may appoint an approved investment bank to consider whether for any reason whatever the
adjustment to be made (or the absence of adjustment) would or might not fairly and
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appropriately reflect the relative interests of the persons affected thereby and, if such approved
investment bank shall consider this to be the case, the adjustment shall be modified or nullified
or an adjustment made instead of no adjustment in such manner (including without limitation
making an adjustment calculated on a different basis) as shall be certified by such approved
investment bank to be in its opinion appropriate.

Whenever the Conversion Price and/or the Notional Value is adjusted as herein provided, the
Company shall give notice to the Convertible Preference Shareholders that the Conversion
Price and/or the Notional Value has been adjusted (setting forth the event giving rise to the
adjustment, the Conversion Price and/or the Notional Value in effect prior to such adjustment,
the adjusted Conversion Price and/or the Notional Value and the effective date thereof) and
shall at all times thereafter so long as any of the Conversion Rights remains exercisable make
available for inspection at the principal place of business for the time being of the Company
and the Registrar’s Office prior to all the Convertible Preference Shares being converted or
purchased in full a signed copy of the said certificate of the Auditors or (as the case may be) of
the relevant approved investment bank and a certificate signed by a Director of the Company
setting out the brief particulars of the event giving rise to the adjustment, the Conversion Price
and/or the Notional Value in effect prior to such adjustment, the adjusted Conversion Price
and/or the Notional Value and the effective date thereof.

8. UNDERTAKINGS

So long as any Convertible Preference Share remains capable of being converted into Ordinary Shares:

M)

)

®)

the Company shall procure that there shall be sufficient authorised but unissued share capital
available for the purposes of satisfying the requirements of any Conversion Notice as may be
given and the terms of any other securities for the time being in issue which are convertible
into or have the right to subscribe for shares in the Company;

the Company shall not, without the consent of the Convertible Preference Shareholders as a
class (obtained in the manner provided in the Bye-laws and these Terms) or unless otherwise
permitted pursuant to these provisions, modify, vary, alter or abrogate the rights attaching to
the Ordinary Shares as a class, which (for the avoidance of doubt) shall not be deemed to be so
modified, varied, altered or abrogated by the creation or issue of any shares or securities by the
Company;

if during such time when there are any Convertible Preference Shares outstanding an offer is
made to the holders of Ordinary Shares (or all such shareholders other than the offeror and/or
any company controlled by the offeror and/or any persons acting in concert with the offeror) to
acquire the whole or any part of the Ordinary Shares, the Company shall procure that a
comparable offer be made to the Convertible Preference Shareholders in accordance with the
Takeovers Code.

9. PURCHASE/REDEMPTION

(A)

Subject to the Statutes and paragraph 9(C), the Company or any of its subsidiaries may at any
time by serving at least ten (10) days’ prior written notice (a “Redemption Notice”) on the
holder of a Convertible Preference Share with details of the total amount to be redeemed or
purchased from the holder specified therein, redeem or purchase any Convertible Preference
Shares at the Notional Value. If and to the extent that there shall be more than one holder of
Convertible Preference Shares, any redemption or purchase pursuant to paragraph 9(A) shall be
made proportionate to the holding of Convertible Preference Shares of each holder thereof as at
the date the Redemption Notice is given, subject to rounding to the nearest integral number of
Convertible Preference Shares as the Company may determine in its sole discretion.
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Any Convertible Preference Shares so redeemed or purchased by the Company or any of its
subsidiaries may not be resold and, in case such Convertible Preference Shares are redeemed
by the Company, such Convertible Preference Shares shall be cancelled.

A valid Conversion Notice shall be deemed to relate to any Convertible Preference Share in
respect of which no Redemption Notice has been given. Subject to paragraph 9(C), if a valid
Conversion Notice is delivered in accordance with paragraph 5(B) in respect of any
Convertible Preference Share on the same date or within five (5) days of a Redemption Notice
being served on the holder in respect of that same Convertible Preference Share, the
Conversion Notice shall prevail.

The Company may at any time redeem any Convertible Preference Share at the Notional Value
(to be paid in cash or satisfied by way of set-off against amounts payable by the holder thereof),
subject to the Statutes.

The Company may at any time and from time to time repurchase any Convertible Preference
Share on such terms it may agree with the holder thereof.

10. MEETINGS and restricted voting rights

(A)

(B)

The Convertible Preference Shares do not carry any voting right and shall not confer on the
holders thereof the right to receive notice of, or to attend and vote at, a general meeting of the
Company, unless a resolution is to be proposed which if passed would (subject to any consents
required for such purpose being obtained) vary or abrogate the rights or privileges of the
Convertible Preference Shareholders, in which event the Convertible Preference Shares shall
confer on the holder thereof the right to receive notice of, and to attend and vote at, that general
meeting, save that such holders may not vote upon any business dealt with at such general
meeting except the election of a chairman, any motion for adjournment or relating to the
proceedings of the general meeting and the resolution which if passed would (subject to any
consents required for such purpose being obtained) so vary or abrogate the rights and privileges
of the Convertible Preference Shareholders.

If the Convertible Preference Shareholders are entitled to vote on any resolution, then at the
relevant general meeting or separate general meeting of the Convertible Preference
Shareholders, all resolutions put to the vote at the general meeting must be decided by way of
poll and every Convertible Preference Shareholder who is present in person or by proxy or
attorney or (being a corporation) by a duly authorised representative shall have one vote for
each Conversion Share which would have been issued to him/it had he/it exercised the
Conversion Right 48 hours preceding the date of such general meeting or separate general
meeting of the Convertible Preference Shareholders.

11. PAYMENTS

(A)

(B)

Unless any other manner of payment is agreed between the Company and any Convertible
Preference Shareholder, payment of dividends, other cash distributions and moneys due on
conversion or any repurchase permitted by these Terms to such Convertible Preference
Shareholder shall be made by the Company posting a cheque in Hong Kong dollars (or in the
case of payments which are to be made in another currency, such other currency) addressed to
that Convertible Preference Shareholder at his registered address appearing on the Register as
at the relevant Record Date and at his own risk.

Subject to paragraph 11(A), where any property (including Conversion Shares and Certificates
in respect of them) is to be allotted, transferred or delivered to any Convertible Preference
Shareholder the Company may make such arrangements with regard to such allotment, transfer
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or delivery as it may deem appropriate and in particular, without limitation, may appoint any
person on behalf of that Convertible Preference Shareholder to execute any transfers,
renunciations or other document and may make arrangements for the delivery of any document
or property to that Convertible Preference Shareholder at his/its risk. All share certificates and
other documents of title to which any person is entitled shall be posted to him/it by the
Company addressed to him/it at his/its registered address appearing on the Register as at the
relevant Record Date or, if none, the date of posting and at his/its risk.

(C)  All payments or distributions with respect to Convertible Preference Shares held jointly by two
or more persons shall be paid or made to whichever of such persons is named first in the
Register and the making of any payment or distribution in accordance with this sub-provision
shall discharge the liability of the Company in respect thereof.

12. FRACTIONS

No fraction of an Ordinary Share arising on conversion shall be allotted to the holder of the Relevant
Convertible Preference Share(s) otherwise entitled thereto but such fractions will, when practicable, be
aggregated and sold and the net proceeds of sale will then be distributed pro rata among such holders unless
in respect of any holding of Relevant Convertible Preference Shares the amount to be so distributed would be
less than HK$100, in which case such amount will not be so distributed but will be retained for the benefit of
the Company. Unless otherwise agreed between the Company and a Converting Shareholder, if more than
one Convertible Preference Share shall fall to be converted pursuant to any one Conversion Notice, the
number of Ordinary Shares to be issued upon conversion shall be calculated on the basis of the aggregate
Notional Values of the Relevant Convertible Preference Shares. For the purpose of implementing the
provisions of this paragraph 12, the Company may appoint some person to execute transfers, renunciations or
other documents on behalf of persons entitled to any such fraction and generally may make all arrangements
which appear to it to be necessary or appropriate for the settlement and disposal of fractional entitlements.

13. TAXATION

(A)  All payments of amounts equal to the Notional Value, nominal amounts, premium (if any) and
Dividends in respect of Convertible Preference Shares shall be made without withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental
charges of whatever nature imposed or levied by or on behalf of Bermuda or Hong Kong or
any authority therein or thereof (other than any withholding or deduction on account of any
income tax, capital gains tax or other tax or duties of a similar nature) unless the withholding or
deduction of such taxes, duties, assessments or governmental charges is required by law. In
that event, subject to the Company having sufficient profits available for distribution, the
Company shall pay such additional amounts as may be necessary in order that the net amounts
received by the Convertible Preference Shareholders after such withholding or deduction shall
equal the respective amounts of the Notional Value, premium (if any) and Dividend which
would have been receivable in respect of the Convertible Preference Shares in the absence of
such withholding or deduction, except that no such additional amounts shall be payable with
respect to any Convertible Preference Shareholder:

(1) who is liable to such taxes, duties, assessments or governmental charges in respect of
any Convertible Preference Share by reason of such holder having some connection
with Bermuda or Hong Kong, as the case may be, other than by virtue of being a
Convertible Preference Shareholder; or

(2)  receiving such payment in Bermuda or Hong Kong, as the case may be, and who would
be able to avoid such withholding or deduction by satisfying any statutory requirements
or by making a declaration or non-residence or other similar claim for exemption to the
Bermuda or Hong Kong tax authority, as the case may be, but fails to do so.
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(B)  To the extent that the Company shall have insufficient profits available for distribution in order
to permit it to pay all or any of such additional amounts as aforesaid the amount of any
shortfall shall be treated for all purposes as arrears of Dividend only in circumstances when the
Company has sufficient profits or distributable reserves available for distribution.

14. RESTRICTED HOLDERS

No Convertible Preference Shares may be allotted and issued to any individual or entity who shall as a
result become, and no Conversion Rights may be exercised by any Convertible Preference Shareholder who
is, a Restricted Holder (as hereinafter defined). The exercise of any Conversion Rights by a Convertible
Preference Shareholder shall constitute a confirmation, representation and warranty by the Converting
Shareholder to the Company that such Converting Shareholder is not a Restricted Holder and that all
necessary governmental, regulatory or other consents or approvals and all formalities have been obtained and
observed by such Converting Shareholder to enable him to exercise legally and validly the relevant
Conversion Rights, to hold the Conversion Shares allotted and issued upon exercise of the Conversion Rights
and the Company to legally and validly allot the Conversion Shares. For the purposes of this paragraph 14, a
“Restricted Holder” means a Convertible Preference Shareholder who is a resident or national of any
jurisdiction other than Hong Kong under the laws and regulations of which an exercise of Conversion Rights
by such Convertible Preference Shareholder or the performance by the Company of the obligations expressed
to be assumed by it under these Terms or the allotment and issue and holding of the Convertible Preference
Shares and/or the Conversion Shares cannot be carried out lawfully or cannot be carried out lawfully without
the Company first having to take certain actions in such jurisdiction.

15. NOTICES

Subject to the Statutes, except in the case of a Conversion Notice, a notice given pursuant to these
provisions may be revoked with the consent in writing of the Company. Notices to Convertible Preference
Shareholders shall be given in accordance with the Bye-laws.

16. TRANSFERS AND CERTIFICATES

(A)  The provisions of the Bye-laws relating to the transfer of shares and the issue and replacement
of share certificates shall apply in relation to the Convertible Preference Shares, subject to
these provisions. Notwithstanding Bye-law 15(A), one Certificate shall be issued in respect of
each 100,000,000 Convertible Preference Shares (such number being subject to proportionate
increase or decrease, as determined by the Directors to be appropriate upon sub-division or (as
the case may be) consolidation of the Convertible Preference Shares) held by a Convertible
Preference Shareholder and a balancing Certificate issued for any lesser number of Convertible
Preference Shares that remains.

(B)  Subject to paragraph 16(D) and paragraph 17, a Convertible Preference Shareholder may
transfer all or some (in the Authorised Denominations) of its Convertible Preference Shares by
such instrument of transfer in such common form or as may from time to time be approved by
the Company.

(C)  The Company shall maintain and keep a full and complete register in Bermuda as it shall from
time to time determine of the Convertible Preference Shares and the Convertible Preference
Shareholders from time to time, such register shall contain details of conversion and/or
cancellation of any Convertible Preference Shares and the issue of any replacement Certificates
issued in substitution for any mutilated, defaced, lost, stolen or destroyed Certificates and of
sufficient identification details of all Convertible Preference Shareholders from time to time.
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(D)  Where any Convertible Preference Share is intended to be transferred to a connected person (as
defined in the Listing Rules) of the Company (other than the associates (as defined in the
Listing Rules) of the transferring Convertible Preference Shareholder), such transfer shall not
be registered unless the applicable requirements under the Listing Rules and/or requirements
imposed by the Stock Exchange (if any) have been fully complied with.

17. SPECIAL RESTRICTIONS

(A)  Such number of Convertible Preference Shares registered in the name of the first holder thereof
the aggregate Notional Value of which is equal to or just exceeds HK$3,125 million shall not
be capable of transfer or conversion before the 10th anniversary of the first issue date thereof,
other than such number of Convertible Preference Shares calculated as follows:—

X/Notional Value
Where

X: at any time, equals to the aggregate of (i) the total amount demanded and paid pursuant
to Clause 2.1(i) of the deed of indemnity for property sales tax (“Property Tax
Indemnity”) to be executed and delivered pursuant to the sale and purchase agreement
in respect of the entire issued share capital of Goleman International dated 15 May 2014
between Rich Century Development Limited, Lin Zhuo Yan and Hsin Chong Property
Holdings Limited and (ii) the cash amount deposited with the Company as collateral for
payment obligations under the Property Tax Indemnity, on such terms which are
acceptable to the Company at its sole discretion (less any amount applied for the
purposes of (i) above).

(B) The Company may without liability treat any form of transfer or Conversion Notice in respect
of any such Convertible Preference Shares which are subject to the restriction set out in
paragraph 17(A) as invalid.

18. SEVERABILITY

If at any time one or more provisions hereof is or becomes invalid, illegal, unenforceable or incapable
of performance in any respect under the laws of any Relevant Jurisdiction, the validity, legality,
enforceability or performance in that jurisdiction of the remaining provisions hereof or the validity, legality,
enforceability or performance under the laws of any other Relevant Jurisdiction of these or any other
provisions hereof shall not thereby in any way be affected or impaired.
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