THE COMPANIES ORDINANCE (Chapter 622)

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
(As adopted by a special resolution passed on 13 June 2014)

OF

Jinmao (China) Investments Manager Limited

&k (TE) REEEAERAHE

PART A MANDATORY ARTICLES

COMPANY NAME

1 The name of the Company is “Jinmao (China) Investments Manager Limited
&% (PR HEEHEAARAF.

MEMBERS LIABILITIES
2. The liability of the Membersislimited.
LIABILITIESOR CONTRIBUTIONS OF MEMBERS

3. The liability of the Members is limited to any amount unpaid on the shares held by the
Members.

SHARE CAPITAL AND INITIAL SHAREHOLDINGS
(ONTHE COMPANY’SFORMATION)

4. The total number of sharg(s) that the Company One
proposes to issue
The total amount of share capital to be subscribed by HKD1.00
the Company’s founder member(s) :
(i) The amount to be paid up or to be regarded as
paid up HKD1.00
(ii) The amount to remain unpaid or to be HK DO
regarded as remaining unpaid




5.

ROLE ASTRUSTEE-MANAGER OF JINMAO INVESTMENTS

For as long as the Company acts as the trustee-manager of Jinmao Investments:

(@

(b)

the duties of the Directors set out in Article 92 shall be paramount and override
any conflicting duties of the Directors to the Members; and

no Director shall be liable to any Member for acting in accordance with the
Director’s duties specified in Article 92 and giving priority to the interests of the
Registered Holders of Units over the interests of the Company and the Members
in the event of a conflict between the interests of the Registered Holders of Units
and the interests of the Company and the Members.



We, the undersigned, wish to form a company and wish to adopt the Articles of Association as
attached, and we agree to subscribe for the amount of share capital of the Company and to take
the number of share(s) in the Company set opposite our name.

Number of Share(s) and

Name(s) of Total Amount of Share Capital
Founder Member(s)

For and on behalf of
FRANSHION PROPERTIES (CHINA) One share
LIMITED
JrE E (R E) AR AE HKD1.00
He Cao fo[5
Director

Total: One share

HKD1.00

Dated the 14th day of March 2014



PART B OTHERARTICLES

PRELIMINARY
1 The articles in model articles for private companies limited by shares, prescribed in
Schedule 2 to the Companies (Model Articles) Notice (Chapter 622H) shall not apply to
the Company.
INTERPRETATION
2. @ In these Articles, save where the context otherwise requires:

“accounting
reference period”

“associated
company”

“Auditor”

“Board” and
“Directors’

“business day”

“Company”
“company
records’
“Court”
“dividend”
“document”
“inwriting” and

“written”

“JCIHL”

“JCIHL Group”

means the period by reference to which the financia year is to be
determined;

means a subsidiary of the Company, a holding company of the Company, or
asubsidiary of such a holding company;

means the auditor for the time being of the Company;

means the directors for the time being of the Company or the directors
present a a duly convened meeting of directors a which a quorum is
present;

means a day that is not a general holiday, a Saturday or a black rainstorm
warning or gale warning day as defined by Section 71(2) of the
Interpretation and General Clauses Ordinance (Chapter 1 of the Laws of
Hong Kong);

means the above named Company;
means any register, index, agreement, memorandum, minutes or other
document required by the Ordinance to be kept by the Company, but does

not include accounting records;

means the Court of First Instance of The High Court of Hong Kong Specid
Administrative Region of the People’'s Republic of Ching;

includes bonuses, distributions in specie and in kind, capital distributions
and capitalisation issues;

excludes a document that isissued for the purpose of any legal proceedings;
includes, unless the contrary intention appears, cable, telex, facsimile
messages, messages transmitted via other electronic means and any mode of

reproducing words in alegible and non-transitory form;

means Jinmao (China) Investments Holdings Limited 7% () &&
A TR/ 5], acompany registered under the laws of the Cayman Islands;

means JCIHL and its subsidiaries;
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“Jinmao
| nvestments’

“listed company”

“Members”
“month”
“Office”

“Ordinance”

113 paid up”
“predecessor
Ordinance’

" Rwigal!
“Registered
Holder s of Units’
“reserve Director”

u%ju

“Secretary”

“theseArticles”

“Trust Deed”

“Trust Property”

means the trust congtituted by the Trust Deed and known as Jinmao
Investments 41+ & or by such other name as may from time to time be
determined in accordance with the provisions of the Trust Deed;

means a company formed and registered under the Ordinance or a former
Companies Ordinance that has any of its shares listed on the Stock
Exchange of Hong Kong Limited or any other recognised stock market as
defined in the Ordinance;

means the members for the time being of the Company;

means calendar month;

means the registered office for the time being of the Company;

means the Companies Ordinance (Chapter 622 of the Laws of Hong Kong)
together with its subsidiary legidlation, and includes every other ordinance
incorporated therewith or substituted therefor; and in the case of any such
subgtitution the references in these Articles to the provisions of the
Ordinance shall be read as references to the provisions substituted therefor
in the new ordinance;

includes credited as paid up;

means the Companies Ordinance (Chapter 32) as in force from time to time
before the commencement date of the Ordinance;

means the register of members of the Company kept pursuant to the
Ordinance and includes any branch register kept pursuant to the Ordinance;

shall have the meaning given to that expression in the Trust Deed;

means a person nominated as a reserve Director under Section 455(1) of the
Ordinance;

means the common seal of the Company or any officia seal that the
Company may have as permitted by the Ordinance;

means the secretary for the time being of the Company;

means the Articles of Association in their present form or as atered from
timeto time;

means the deed of trust constituting Jinmao Investments dated 13 June 2014
between the Company (as trustee-manager) and JCIHL, as from time to time
altered, modified or added to and shal include any deed supplemental
thereto; and

shall have the meaning given to that expression in the Trust Deed.
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(b)

(©

(d)

(€)

(f)

(9

In these Articles, if not inconsistent with the subject or context, words importing
the singular number only shall include the plural humber and vice versa, and
words importing any gender shall include all genders and vice versa.

Subject as aforesaid, any words defined in the Ordinance or any statutory
modification thereof in force at the date on which these Articles become binding
on the Company shall, if not inconsistent with the subject or context, bear the
same meaning in these Articles.

The headings are inserted for convenience only and shal not affect the
construction of these Articles.

Any provision of these Articles that refers (in whatever words) to:
(i) the Members;

(i) amajority of Members; or

(iii) a specified number or percentage of Members,

shall, unless the context otherwise requires, apply with necessary modifications
where the Company has only one person as a Member.

Any provision of these Articles that refers (in whatever words) to:
0] the Directors;

(i) the Board;

(iii)  amgority of the Directors; or

(iv) a specified number or percentage of the Directors,

shall, unless the context otherwise requires, apply with necessary modifications
where the Company has only one Director.

Any reference to a specific Part, Division or Section of the Ordinance shall be
deemed to include reference to such Part, Division or Section as amended or
consolidated or amalgamated from time to time and to such other Part, Division
or Section in the Ordinance or other ordinance which incorporate or replace such
Part, Division or Section.

PRIVATE COMPANY

3. The Company is a private company, and accordingly:

@

any invitation to the public to subscribe for any shares or debentures of the
Company is prohibited;



(b the number of Members of the Company (excluding persons who are employees
of the Company, and persons who were Members while being employees of the
Company and who continue to be Members of the Company after ceasing to be
such employees) shall be limited to 50 PROVIDED that where two or more
persons hold one or more shares in the Company jointly they shall, for the
purposes of this Article, be regarded as one Member; and

(c) the right to transfer the shares of the Company shall be restricted in the manner
hereinafter prescribed.

For as long as the Company acts as the trustee-manager of Jinmao Investments, the
Company must remain a wholly-owned subsidiary of Franshion Properties (China)
Limited.

OFFICE

The Office shal be at such place in Hong Kong as the Directors shall from time to time
appoint.

POWERS

The Company shall have al the capacity, rights, powers and privileges of anatural person
of full age.

SHARES

@ Subject to the provisions of Sections 140 and 141 of the Ordinance and save as
provided by contract or these Articles to the contrary, the Directors may alot,
grant rights to subscribe for, or otherwise deal with or dispose of shares to such
persons, at such times, for such consideration and generally upon such terms and
conditions as they think proper. Without prejudice to any specia rights
previoudy conferred on the holders of any existing shares or class of shares, any
share may be issued with such preferred, deferred or other special rights or such
restrictions, whether in regard to dividend, voting, return of capital or otherwise
as the Company may from time to time by ordinary resolution determine.

(b The Company may give such financial assistance for purposes of acquiring
shares as is not prohibited by the Ordinance subject to the requirements of the
Ordinance.

(c) For purposes of Article 7(b), the Directors who vote in favour of aresolution in
relation to the giving of financial assistance to acquire shares, are authorised to
make a solvency statement that complies with Division 2 of Part 5 of the
Ordinance or take such other steps as may be required by the Ordinance.

The Company may issue shares subject to different conditions in respect of the amount of
callsto be paid and the time of payment of such calls.



10.

11.

12.

13.

14.

15.

If by the conditions of alotment of any shares the whole or part of the amount or issue
price thereof shall be payable by instaiments, every such instalment shall, when due, be
paid to the Company by the person who for the time being is the registered holder of the
shares, or hislegal personal representative.

@ Subject to Division 4 of Part 5 of the Ordinance, the Company may issue shares
which are to be redeemed or are liable to be redeemed at the option of the
Company or the Member. The redemption of shares may be effected upon such
terms and in such manner as the Company before or upon issue of the shares shall
by ordinary resolution determine.

(b Subject to Division 4 of Part 5 of the Ordinance, the Company may buy back its
own shares (including redeemabl e shares).

(©) Subject to Division 4 of Part 5 of the Ordinance, the Company may make a
payment in respect of the redemption or buy back under Subdivision 6 of
Division 4 of Part 5 of the Ordinance of its own shares otherwise than out of its
distributable profits or the proceeds of a fresh issue of shares made for the
purpose of the redemption or buy back.

(d For purposes of Article 10(c), al Directors are authorised to make a solvency
statement that complies with Division 2 of Part 5 of the Ordinance or take such
other steps as may be required by the Ordinance in relation to the redemption or
buy-back by the Company of its own shares out of capital.

Subject to the provisions of these Articles, the Company shall not, except as required by
law, be bound by or required in any way to recognise any contingent, future, partial or
equitable interest in any share or in any fractional part of a share, or any other right in
respect of any share, or any other claim to or in respect of any such share on the part of
any person (even when having notice thereof) except an absolute right to the entirety
thereof in the registered holder.

The Company may in connection with the issue of any shares exercise al powers of
paying interest out of capital and of paying commission and brokerage conferred or
permitted by the Ordinance.

Other than the founder member, no person shall become a Member until he has agreed to
become aMember and his name shall have been entered into the Register.

MAXIMUM NUMBER OF SHARES

Thereisno limit on the number of shares of any class which the Company may issue.

ALTERATION OF SHARE CAPITAL

The Company may alter its share capital in any one or more of the following ways in
accordance with Division 6 of Part 4 of the Ordinance:

@ increase its share capital by allotting and issuing new shares in accordance with
Division 2 of Part 4 of the Ordinance;



16.

17.

18.

19.

(b)

(©
(d)
(€)
(f)

increase its share capital without alotting and issuing new shares, if the funds or
other assets for the increase are provided by the Members;

capitalise its profits, with or without allotting and issuing new shares,

alot and issue bonus shares with or without increasing its share capital;
convert al or any of its sharesinto alarger or smaller number of shares; or
cancel shares:

(i) that, at the date the resolution for cancellation is passed, have not been
taken or agreed to be taken by any person; or

(i) that have been forfeited.

REDUCTION OF SHARE CAPITAL

The Company may reduce its share capital:

@)

(b)

by special resolution supported by a solvency statement in accordance with
Subdivision 2 of Division 3 of Part 5 of the Ordinance; or

by specid resolution confirmed by the Court under Subdivision 3 of Division 3
of Part 5 of the Ordinance.

A reserve arising from the reduction of share capital in accordance with Article 16 isto be
regarded for the purposes of Part 6 of the Ordinance as realised profit, which is subject to
anything to the contrary in:

@
(b)

(©

an order of, or undertaking given to, the Court;

the resolution for, or any other resolution relevant to, the reduction of share
capital; or

these Articles.

REDENOMINATION OF SHARE CAPITAL

The Company may by ordinary resolution convert its share capital or any class of shares
from one currency to another currency on more than one occasion or at a specified time
or in specified circumstances.

@

MODIFICATION OF RIGHTS

All or any of the rights attached to any class of shares in the capital of the
Company for the time being may, at any time, be altered or abrogated either with
the consent in writing of the holders of not less than three-fourths of the issued
shares of the class or with the sanction of a specia resolution passed at a separate
general meeting of the holders of shares of the class, and al the provisions
contained in these Articles relating to general meetings shall mutatis mutandis
apply to every such meeting, but so that the quorum thereof shall be a person or
persons personally present and holding or representing by proxy one-third of the
issued shares of the class.



20.

21.

(b)

The foregoing provisions of this Article shall apply to the variation or abrogation
of the rights attached to some only of the shares of any class as if each group of
shares of the class differently treated formed a separate class, the rights whereof
areto bevaried.

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

JOINT HOLDERS OF SHARES

Where two or more persons are registered as the holders of any share they shall be
deemed to hold the same as joint tenants with benefit of survivorship, subject to the
following provisions:

@

(b)

(©

(d)

(€)

(f)

(9

the Company shall not be bound to register more than three persons as the
holders of any shares except in the case of the legal personal representative of a
deceased Member;

the joint holders of any shares shall be liable severally as well as jointly in
respect of al payments which ought to be made in respect of such shares;

on the death of any one of such joint holders the survivor or survivors shall be the
only person or persons recognised by the Company as having any title to such
shares, but the Directors may require such evidence of death as they may deem
fit;

any one of such joint holders may give effectud receipts for any dividend, return
of capital or other payment in the share;

the Company shall treat the person whose name stands first in the Register as one
of the joint holders of any shares as solely entitled to delivery of the certificate
relating to such shares, or to receive notices from the Company, and to attend and
vote at general meetings of the Company, and any notice given to such person
shall be deemed notice to al the joint holders; but any one of such joint holders
may be appointed the proxy of the persons entitled to vote on behalf of such joint
holders, and as such proxy to attend and vote a general meetings of the
Company, and if more than one of such joint holders be present at any meeting
personally or by proxy that one so present whose name stands first in the Register
in respect of such shares shall alone be entitled to votein respect thereof;

anything to be agreed or specified by the joint holders for the purposes of these
Articles or the Ordinance shall be deemed to be specified or agreed by al joint
holders upon the agreement or specification of the holder whose name appears
first in the Register; and

unless the joint holders agree among themselves as to whose name will appear

first in the Register, the Company shall be at liberty to decide the same at its sole
and absol ute discretion.

-10-



22.

23.

24,

25.

26.

27.

SHARE CERTIFICATES

Every Member shal, without payment, be entitled to receive within two months after
alotment or lodgment of an instrument of transfer duly stamped, or within such other
period as the conditions of issue may provide, a certificate for al his shares of any
particular class, or severa certificates, each for one or more of his shares, upon payment
of such fee, not exceeding HKD5.00 or such smaller sum for every certificate after the
first, as the Directors shall from time to time determine, provided that in the event of a
Member transferring part of the shares represented by a certificate in his name a new
certificate in respect of the balance thereof shall be issued in his name without payment
and, in the case of joint holders, the Company shall not be bound to issue more than one
certificate for al the shares of any particular class registered in their joint names.

If the Company has adopted a Seal, every share certificate can be either executed with its
Seal in accordance with Article 126 or without the Seal in accordance with Article 129 as
the Directors may decide. If the Company does not adopt a Seal, every share certificate
shall be executed in accordance with Article 129. Each share certificate shall specify the
number and class of shares, and, if required, the distinctive numbers thereof comprised
therein, the amount paid up thereon and, if appropriate, whether such shares carry no
voting rights. No certificate shall be issued in respect of more than one class of shares. If
there shall be more than one class of shares then each certificate of every class shal state
thereon that the share capital is divided into different classes.

If any share certificate shall be worn out, defaced, destroyed or logt, it may be renewed on
such evidence being produced as the Directors shall require, and in case of wearing out or
defacement, on delivery up of the old certificate, and in case of destruction or loss, on the
execution of such indemnity (if any), as the Directors may from time to time require. In
case of destruction or loss, the person to whom such renewed certificate is given shall
aso bear and pay to the Company al expenses incidental to the investigation by the
Company of the evidence of such destruction or loss and of such indemnity.

CALLSON SHARES

@ The Directors may from time to time make such cdls as they think fit upon the
Membersin respect of al monies unpaid on their shares but subject aways to the
terms of issue of such shares, and any such call may be made payable by
instalments.

(b Each Member shall, subject to receiving at least 14 days notice specifying the
time or times and place for payment, pay to the person and at the time and place
appointed by the Directors, the amount called on his shares and at the time or
times and place so specified. The non-receipt of a notice of any call by, or the
accidental omission to give notice of a call to, any of the Members shal not
invalidate the call.

A call shall be deemed to have been made at the time when the resolution of the Directors
authorising such call was passed. A cal may be revoked, varied or postponed as the
Directors may determine.

If any part of a sum called in respect of any shares or any instalment of a call be not paid
before or on the day appointed for payment thereof, the person from whom the sum is due
shall be liable to pay interest on the outstanding part thereof at such rate as the Directors
shall determine from the day appointed for the payment of such cal or instalment to the
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28.

29.

30.

31

32.

33.

time of discharge thereof in full; but the Directors may, if they shall think fit, waive the
payment of such interest or any part thereof.

If, by the terms of the issue of any shares or otherwise, any amount is made payable upon
allotment or at any fixed time, every such amount shall be payable asif it wereacall duly
made and payable on the date on which by the terms of the issue the same becomes
payable; and al the provisions thereof with respect to the payment of calls and interest
thereon, or to the forfeiture of shares for non-payment of calls, shall apply to every such
amount and the shares in respect of which it is payable in the case of non-payment thereof.

The Directors may, if they shall think fit, receive from any Member willing to advance
the same al or any part of the monies uncalled and unpaid upon any shares held by him;
and upon all or any of the monies so paid in advance the Directors may (until the same
would, but for such payment in advance, become presently payable) pay interest at such
rate as may be agreed upon between the Member paying the monies in advance and the
Directors. The Directors may also at any time repay the amount so advanced or any part
thereof.

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

No Member shall, unless the Directors otherwise determine, be entitled to receive any
dividend, or, subject to the Ordinance, to receive notice of or to be present or vote a any
general meeting, either personally or (save as proxy for another Member) by proxy, or to
exercise any privileges as a Member, or be reckoned in a quorum, until he shall have paid
al calls or other sums for the time being due and payable on every share held by him,
whether aone or jointly with any other person, together with interest and expenses (if

any).
FORFEITURE

If any Member fails to pay in full any call or instalment of acall on the day appointed for
payment thereof, the Directors may at any time thereafter, during such time as any part of
the call or instalment remains unpaid, serve a notice on him requiring him to pay so much
of the call or instalment as is unpaid together with interest accrued and any expenses
incurred by reason of such non-payment.

The notice shall name a further day (not being less than 14 days from the date of the
notice) on or before which such call or instalment or part thereof and all interest accrued
and expenses incurred by reason of such non-payment are to be paid, and it shal also
name the place where payment is to be made, such place being either the Office, or some
other place at which calls of the Company are usually made payable. The notice shall aso
state that, in the event of non-payment a or before the time and at the place appointed,
the shares in respect of which such call or instament is payable will be liable to be
forfeited.
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34.

35.

36.

37.

38.

39.

If the requirements of any such notice as aforesaid be not complied with, any sharesin
respect of which such notice has been given may, at any time thereafter before the
payment required by the notice had been made, be forfeited by a resolution of the
Directors to that effect, and any such forfeiture shall extend to al dividends declared in
respect of the shares so forfeited but not actually paid before such forfeiture. The
Directors may so far as the law permits accept from any Member a surrender of his shares
or any part thereof as a compromise of any dispute or in lieu of forfeiture on such terms
as may be agreed upon between such Member and the Company and in such case
referencesin these Articles to forfeiture shall include surrender.

Any shares so forfeited shall be deemed for the purposes of this Article to be the property
of the Company, and may be sold, re-allotted or otherwise disposed of either subject to or
discharged from all calls made or instalments due prior to the forfeiture, to any person,
upon such terms and in such manner and at such time or times as the Directors think fit.
For the purpose of giving effect to any such sale or other disposition the Directors may
authorise some person to transfer the shares so sold or otherwise disposed of to the
purchaser thereof or any other person becoming entitled thereto.

The Directors may, a any time before any shares so forfeited shall have been sold, re-
alotted or otherwise disposed of, annul the forfeiture thereof upon such conditions as
they think fit.

Any person whose shares have been forfeited shall thereupon cease to be the holder of
any such shares but shall notwithstanding be and remain liable to pay to the Company al
calls, instalments, interest and expenses owing upon or in respect of such shares at the
time of the forfeiture together with interest thereon from the time of forfeiture until
payment a such rate as the Directors shall think fit and without any deduction or
allowance for the value of the shares at the time of forfeiture, and the Directors may
enforce the payment of such monies or any part thereof and may waive payment of such
interest wholly or in part.

When any shares have been forfeited an entry shall be made in the Register recording the
forfeiture and the date thereof, and so soon as the shares so forfeited have been sold or
otherwise disposed of an entry shall also be made of the manner and date of the sale or
disposal thereof.

LIEN

The Company shall have a first and paramount lien on every share for al monies
outstanding in respect of such share, whether presently payable or not, and the Company
shall aso have afirst and paramount lien on every share standing registered in the name
of a Member, whether singly or jointly with any other person or persons, for al the debts
and liabilities whether liquidated or not of such Member or his estate to the Company,
whether the same shall have been incurred before or after notice to the Company of any
interest of any person other than such Member, and whether the same shall have fallen
due for payment or not, and notwithstanding that the same are joint debts or liabilities of
such Member or his estate and any other person, whether a Member or not, and such lien
shall extend to all dividends from time to time declared on such share and shall have
priority over al debts, obligations, engagements and liabilities of such Member to or with
any other person notwithstanding that any such last mentioned debt, obligation,
engagement or liability was incurred or undertaken prior in date to any debt, obligation,
engagement or liability to the Company and notwithstanding that the Company had full
notice thereof. The Directors may at any time either generally or in any particular case
waive any lien that has arisen, or declare any share to be wholly or in part exempt from
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40.

41.

42.

43.

the provisions of thisArticle.

The Company may sell in such manner as the Directors think fit any share on which the
Company has a lien, but no sale shall be made unless some sum in respect of which the
lien existsis presently payable, nor until the expiration of 14 days after anotice in writing
stating and demanding payment of the sum presently payable and giving notice of
intention to sell in default shall have been given to the holder for the time being of the
share or the person entitled thereto by reason of his death, bankruptcy or winding up or
otherwise by operation of law or court order.

The net proceeds of such sale after payment of the costs of such sale shall be applied in or
towards payment or satisfaction of the debts or liabilities in respect whereof the lien
existed so far as the same are presently payable and any residue shall (subject to a like
lien for debts or liabilities not presently payable as existed upon the shares prior to the
sale) be paid to the person entitled to the shares at the time of the sale. For giving effect to
any such sae the Directors may authorise some person to transfer the shares so sold to the
purchaser thereof.

A statutory declaration in writing that the declarant is a Director or the Secretary and that
a share has been duly forfeited or surrendered or sold to satisfy a lien of the Company on
a date stated in the declaration shall be conclusive evidence of the facts therein stated as
against all persons claiming to be entitled to the share. Such declaration and the receipt of
the Company for the consideration (if any) given for the share on the sae, re-allotment or
disposal thereof together with the share certificate delivered to a purchaser or alottee
thereof shall (subject to the execution of a transfer if the same be required) constitute a
good title to the share and the person to whom the share is sold, re-allotted or disposed of
shall be registered as the holder of the share and shall not be bound to see to the
application of the purchase money (if any) nor shal his title to the share be affected by
any irregularity or invalidity in the proceedings in reference to the forfeiture, surrender,
sale, re-alotment or disposal of the share.

TRANSFER OF SHARES

@ Save where the Company has only one Member, shares shall be transferable
subject as hereinafter mentioned:

0] the person proposing to transfer shares (“the transferor”) shall give
notice in writing (“transfer notice”) to the Directors that he proposes to
transfer the shares. The transfer notice shall specify the sum that the
transferor fixes as the fair value as well as other terms of transfer, and
shall constitute the Directors as his agent for the sale of the shares in the
manner hereinafter provided;

(i) within 15 days following the receipt of the transfer notice, the Directors
shall notify al the other holders of the same class of shares of the
proposed transfer by forwarding a copy of the transfer notice to such
holders;

(iii)  such holders of the same class of shares shall have 15 days from the date
of posting to them of such transfer notice to advise the Directors whether
they wish to accept al or any of the offered shares at the price and upon
the terms stated in the transfer notice, and in the event of competition
such advice shall be deemed to relate (as nearly as may be) to such
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(iv)

v)

(vi)

(vii)

(viii)

number of shares as is proportionate to their existing holding of sharesin
that class. If any difficulties arise in the apportionment of any such
shares, the same shall be determined by the Directors as they think fit;

if not al of the shares referred to in the transfer notice are accepted by
the holders of the same class of shares in a manner set out in sub-clause
(iii) above, the Directors shall thereupon offer such all or remaining
shares to holders of sharesin any other class a the same price and on the
same terms as herein contained. The provisions of sub-clauses (ii) and
(iii) herein shall be repeated mutatis mutandis with regard to holders of
shares in any other class so that the Directors shall be required to notify
such holders, as provided in sub-clause (ii), within 15 days of the
expiration of the period in sub-clause (iii);

where the shares comprised in the transfer notice have been offered to all
holders of shares in accordance with the foregoing sub-clauses, and there
is only one holder of shares in the Company who has signified his
intention to accept the offered shares upon the terms stated in the transfer
notice but at a different price, that person shal have the right to request
the Auditor of the Company to determine a fair price for the shares on a
“going concern” basis as at the date of the transfer notice, calculated as
between a willing seller and a willing buyer at arm’s length. In making
any such determination the Auditor shall be deemed to be acting as
experts and not as arbitrators and the expenses of the Auditor in making
any such determination shall be borne by that person requesting such
determination;

in the event that the price determined by the Auditor as the fair price for
the sharesis|ess than the price stated in the transfer notice, the transferor
shall thereupon be obliged to re-offer the shares to al the Members at
that price in the manner hereinbefore provided and the provisions of sub-
clauses (ii) to (iv) hereof shall apply mutatis mutandis in respect of any
such offer;

if any Member signifies his intention to accept the offered shares at the
price and upon the terms stated in the transfer notice, such Member shall
pay the price thereof within 60 days from either the date of such
acceptance or the date of the granting of all governmental approvals
required to complete the purchase of such shares, whichever is the later.
Upon payment of the price, the transferor shall forthwith execute a
transfer and do al such things as he alone can do to transfer the shares to
the aforesaid Member;

if the shares shall have been offered by the transferor to the Membersin
the manner hereinbefore provided and such Members shall not have
advised the Directors of their intention to purchase al of the shares
within the period aforesaid, then such Members shall be deemed to have
declined to accept the shares not otherwise taken up as hereinbefore
provided, and the transferor may then proceed to sell and transfer the
balance of such shares to any person at a price not less than the price
stated in the transfer notice forwarded to Members within one month
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after the expiration of the offer period pursuant to the provisions of the
preceding sub-clauses (iii) to (vi) whichever is later;

(ix) notwithstanding the provisions of the preceding sub-clauses (i) to (viii),
the transferor may, with the prior consent of al other Membersin writing
obtained within one month before the date of sale or transfer, sell and
transfer al or any of his shares to any person at a price agreed upon
between him and the transferee.

(b The instrument of transfer of any shares shall be in writing and shall be executed
by or on behalf of the transferor and by or on behalf of the transferee. The
transferor shall remain the holder of the shares concerned until the name of the
transferee is entered in the Register in respect thereof.

Every instrument of transfer shall be lodged at the Office for registration accompanied by
the certificate relating to the shares to be transferred and such other evidence as the
Directors may require in relation thereto. All instruments of transfer which shall be
registered shall be retained by the Company but, save where fraud is suspected, any
instrument of transfer which the Directors may decline to register shall, on demand, be
returned to the person depositing the same.

There shall be paid to the Company in respect of the registration of a transfer and of any
Grant of Probate or Letters of Administration, Certificate of Marriage or Death, Power of
Attorney or other document relating to or affecting the title to any share or the making of
any entry in the Register affecting the title to any share such fee (if any) as the Directors
may from time to time require or prescribe.

The Register may be closed at such times and for such periods as the Directors may from
time to time determine and either generally or in respect of any class of shares provided
always that such closure shall not be more than 30 days in any year. Any transfer made
while the Register is closed shall, as between the Company and the person claiming under
the transfer (but not otherwise), be considered as made immediately after the re-opening
of the Register.

@ Notwithstanding any other provisions in these Articles, the Directors may at any
time in their absolute discretion decline to register any transfer of any share
whether or not it isafully paid share.

(b The Directors may also declineto register any transfer unless:

)] the instrument of transfer isin respect of only one class of shares;

(i) in the case of a transfer to joint holders, the number of joint holders to
whom the shares are to be transferred does not exceed three; and

(iii)  the shares concerned are free of any lien in favour of the Company.
(©) If the Directors refuse to register atransfer they shall, within two months after the

date on which the transfer was lodged with the Company, send to the transferor
and transferee notice of the refusal.
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(d Within 28 days after the receipt of arequest for provision of a statement of the
reasons for the refusal to register a transfer by the Company from the transferor
or the transferee, the Directors shall send such statement to the person who made
such request, or register the transfer.

(e The registration of atransfer shall be conclusive evidence of the approval by the
Directors of the transfer.

TRANSMISSION OF SHARES

In case of the death of a Member, the survivor or survivors where the deceased was a
joint holder, and the legal personal representatives of the deceased where he was a sole
holder, shall be the only persons recognised by the Company as having any title to his
interest in the shares; but nothing herein contained shall release the estate of a deceased
joint holder from any liability in respect of any share which had been jointly held by him
with other persons.

@ Any committee of alunatic Member, and any person becoming entitled to a share
in consequence of the death, bankruptcy or liquidation of a Member may, upon
such evidence being produced as may from time to time properly be required by
the Directors that he sustains the character in respect of which he purports to act
under this Article or of his title and that he is entitled to act, and subject as
hereinafter provided, elect either to be registered himself as holder of the share or
to have some person nominated by him registered as the transferee thereof, but
the Directors shal, in either case, have the same right to decline or suspend
registration as they would have had in the case of a transfer of the share by that
Member before his death or bankruptcy, as the case may be.

(b If the person so becoming entitled shall elect to be registered himself, he shall
deliver or send to the Company a notice in writing signed by him stating that he
so elects. If he shal elect to have another person registered he shall execute a
transfer of the share in favour of that person. All the limitations, restrictions and
provisions of these Articles relating to the right to transfer and the registration of
transfers of shares shall be applicable to any such notice or transfer as aforesaid
as if the death or bankruptcy of the Member had not occurred and the notice or
transfer were atransfer signed by the Member.

(©) If the Directors refuse to register the person so becoming entitled as holder of the
share or his nominee as the transferee thereof, they shall, within two months after
the date on which the notice in writing was received by the Company, send to
that person naotice of the refusal.

(d Within 28 days after the receipt of a request for provision of a statement of the
reasons for the refusal to register atransmission by the Company from the person
so becoming entitled, the Directors shall send such statement to the person who
made such request, or register the transmission.

A person becoming entitled to a share by reason of the death or bankruptcy of the holder
shall be entitled to the same dividends and other advantages to which he would be entitled
if he were the registered holder of the share, except that he shall not, before being
registered as a Member in respect of the share, be entitled in respect of it to exercise any
right conferred by membership in relation to meetings of the Company:
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PROVIDED aways that the Directors may at any time give notice requiring any such
person to elect either to be registered himself or to transfer the share, and if the notice is
not complied with within 90 days the Directors may thereafter withhold payment of all
dividends or other monies payable in respect of the share until the requirements of the
notice have been complied with.

@

(b)

(©)

(d)

GENERAL MEETINGS

Save where the Company is a subsidiary of a public company at any time during
the financial year, the Company must subject to the provision of this Article 51,
in respect of each financia year, hold a general meeting as its annual genera
meeting within nine months after the end of its accounting reference period (in
addition to any other meetings held during the period), except where:

(i) everything that is required to be done at the meeting is done by a written
resolution and copies of the financial statements, directors report and
auditor’s report that are required to be laid or produced at the meeting are
provided to each Member on or before the circulation date of the written
resolution;

(ii) the Company has only one Member;

(iii) the Company has dispensed with the holding of annual general meetings by
a written resolution or a resolution at a general meeting passed by all
Members; or

(iv) the Company isadormant company under Section 5(1) of the Ordinance.

If the Company is a subsidiary of a public company at any time during the
financial year, the Company must, in respect of each financid year, hold an
annual general meeting within six months after the end of its accounting
reference period (in addition to any other meetings held during the period),
except where any of the aforesaid (i) to (iv) of Article 51(a) applies.

Subject to Article 51, the annual general meeting shall be held at such time and
place as the Directors shall appoint.

In respect of the first accounting reference period of the Company which is
longer than 12 months, the Company must hold its annua general meeting within
the following period:

(i) in the case of the Company not being a subsidiary of a public company at
any time during the financial year, within nine months after the anniversary
of the Company’'s incorporation or three months after the end of that
accounting reference period, whichever isthe later; or

(ii) in the case of the Company being a subsidiary of a public company at any
time during the financial year, within six months after the anniversary of the
Company’s incorporation or three months after the end of that accounting
reference period, whichever isthe later.
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(e If the Company has by a Directors resolution shortened its accounting reference
period, the Company must hold its annual general meeting within the following
period:

(i) in the case of the Company not being a subsidiary of a public company at
any time during the financial year, within nine months after the end of the
shortened accounting reference period or three months after the date of the
Directors’ resolution, whichever isthe later; or

(ii) in case of the Company being subsidiary of a public company at any time
during the financia year, within six months after the end of the shortened
accounting reference period or three months after the date of the Directors
resolution, whichever is the later.

The Directors may, whenever they think fit, and shal, on requisition by Members in
accordance with the Ordinance, proceed to convene a general meeting. The provisions of
the Ordinance shall apply to any requisition and to any failure by the Directors to convene
agenera meeting when so requisitioned.

NOTICE OF GENERAL MEETINGS

An annual genera meeting shall be called by 21 days notice in writing at the least, and a

meeting of the Company other than an annual general meeting shall be called by 14 days

notice in writing at the least. The notice shall:

@ specify the date and time of the meeting;

(b specify the place of the meeting (and if the meeting is to be held in two or more
places, the principal place of the meeting and the other place or places of the
meeting);

(©) state the general nature of the business to be dealt with at the meeting;

(d in case of a notice calling an annual general meeting, state that the meeting is an
annual general meeting;

(e if aresolution (whether or not a specia resolution) is intended to be moved at the
meeting:

(i) include notice of the resolution; and
(i) (where the Company is not a wholly owned subsidiary) include or be
accompanied by a statement containing the information and explanation, if
any, that is reasonably necessary to indicate the purpose of the resolution.
The notice shall be given in the manner hereinafter mentioned or in such other manner, if

any, as may be prescribed by the Company in general meeting, to such persons as are,
under these Articles or the Ordinance, entitled to receive such notices from the Company:
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PROVIDED that a meeting of the Company shall, notwithstanding that it is caled by
shorter notice than that specified in this Article, be deemed to have been duly called if it
IS S0 agreed:

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

(b in the case of any other meeting, by a majority in number of the Members having
aright to attend and vote at the meeting, being a mgority together holding at
least 95% of the total voting right at the meeting of all the Members.

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

PROCEEDINGSAT GENERAL MEETINGS

Subject to the provisions in these Articles or the Ordinance, the following business may
be transacted at an annual general meeting:

@ the declaration and sanction of dividends;

(b the consideration of the financial statements, directors report and auditor’ s report
for the financia year and other documents required to be annexed to the
accounts;

(c) the election of Directorsin place of those retiring (if any); and

(d the appointment of the Auditor of the Company and the fixing of, or the
determination of the method of fixing, the remuneration of the Auditor.

No business, save the election of a Chairman of the meeting, shall be transacted at any
general meeting, unless a quorum is present when the meeting proceeds to business.
Save where the Company has only one Member, two Members present in person or by
proxy shall be a quorum for all purposes. If the Company has only one Member, that
Member present in person or proxy shall be a quorum of a general meeting of the
Company.

Meetings may be held in Hong Kong or at such other place or places in the world as the
Directors may determine. A general meeting may be held a 2 or more places using any
technology that enables the Members who are not together at the same place to listen,
speak and vote at the meeting.

The Chairman (if any) of the Board or, in his absence, a Deputy Chairman (if any) shall
preside as Chairman at every general meeting. If there is no such Chairman or Deputy
Chairman, or if at any meeting neither the Chairman nor a Deputy Chairman is present
within fifteen minutes after the time appointed for holding the meeting, or if neither of
them iswilling to act as Chairman, the Directors present shall choose one of their number
to act, or if one Director only is present he shall preside as Chairman if willing to act. If
no Director is present, or if each of the Directors present declines to act as Chairman, the
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persons present and entitled to vote shall elect one of their number to be Chairman of the
meeting. A proxy may be elected to be Chairman of the meeting by a resolution of the
Company passed at the meeting.

If within 15 minutes from the time appointed for the meeting a quorum be not present, the
meeting, if convened upon arequisition as specified in Article 52, shall be dissolved; but
in any other case it shall stand adjourned to the same day in the next week at the same
time and place, or to such other day, time and place as the Chairman of the meeting may
determine. If at such adjourned meeting a quorum be not present within fifteen minutes
from the time appointed for the meeting, the Members present in person or by proxy shall
be a quorum.

The Chairman of any general meeting at which a quorum is present may, with the consent
of the meeting, and shall, if so directed by the meeting, adjourn the meeting from time to
time and from place to place or sine die; but no business shal be transacted at any
adjourned meeting other than business which might have been transacted at the meeting
from which the adjournment took place, unless due notice thereof is given or such notice
iswaived in the manner prescribed by these Articles. When a meeting is adjourned for 30
days or more, or sine die, notice of the adjourned meeting shall be given as in the case of
an origina meeting. Save as aforesaid, it shall not be necessary to give any notice of an
adjourned meeting or the business to be transacted thereat. Where a meeting is adjourned
sine die the time and place for the adjourned meeting shall be fixed by the Directors.

VOTING

@ At any general meeting a resolution put to the vote of the meeting shall be
decided on a show of hands unless, before or on the declaration of the result of
the show of hands or on the withdrawal of any other demand for a poll, apall is
demanded by:

)] the Chairman of the meeting;

(i) at least two Members present in person or by proxy and entitled to vote;
or

(iii)  any Member or Members present in person or by proxy and representing
in the aggregate not less than 5% of the total voting rights of all
Members having the right to attend and vote at the meeting.

(b If a Member appoints more than one proxy, the proxies so appointed shall not be
entitled to vote on the resolution on a show of hands.

(c) If, before or on the declaration of the result on a show of hands at the meeting,
the Chairman of the meeting knows from the proxies received by the Company
that the result on a show of hands will be different from that on a poll, the
Chairman shall demand a poll.
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(d Unless a pall is so demanded and the demand is not withdrawn, a declaration by
the Chairman that a resolution has, on a show of hands, been carried unanimoudly
or by a particular majority or not carried by a particular majority or lost shall be
final and conclusive evidence of the fact without proof of the number of the votes
recorded for or against such resolution.

A demand for apoll may be withdrawn only with the approval of the meeting. If a poll be
directed or demanded in the manner above mentioned it shall (subject to the provisions of
Article 64) be taken at such time (being not later than seven days after the date of the
demand) and in such manner as the Chairman of the meeting may appoint. No notice
need be given of a poll not taken immediately. The result of such poll shall be deemed for
al purposes to be the resolution of the meeting at which the poll was so directed or
demanded.

In the case of an equality of votes at any general meeting, whether upon a show of hands
or on apoll, the Chairman of the meeting shall be entitled to a second or casting vote.

A poll on any business may be demanded other than:
@ the eection of a Chairman of the meeting; or
(b the adjournment of the meeting.

@ No objection shall be made to the validity of any vote except a the meeting or
poll a which such vote shal be tendered and every vote whether given
personally or by proxy not disallowed at such meeting or poll shall be deemed
valid for al purposes whatsoever of such meeting or poll.

(b In case of any dispute as to voting, the Chairman shal determine the same, and
such determination shall be final and conclusive.

Subject to any specia rights or restrictions for the time being attaching to any specia
class of shares, on a show of hands every Member who is present in person or by proxy
shall be entitled to one vote only, and, in the case of a poll, every Member present in
person or by proxy shall be entitled to one vote for each share held by him.

On a pall, votes may be given either personaly or by proxy and a Member entitled to
more than one vote need not use all hisvotes or cast al the votes he usesin the same way.

A Member of unsound mind, or in respect of whom an order has been made by any court
having jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his
committee, curator bonis or other person in the nature of a committee or curator bonis
appointed by that court, and any such committee, curator bonis or other person may vote
by proxy on a show of hands or on a pall. If any Member be a minor, he may vote on a
show of hands or a poll by his guardian or one of his guardians who may give their votes
personally or by proxy.

MEMBERS WRITTEN RESOLUTION

Subject to the provisions of the Ordinance, a written resolution signed by all the Members
entitled to vote on the resolution on the circulation date and at the time that the first copy
of the resolution is sent (or, being corporations, by their duly authorised representatives),
before the end of 28 days beginning on the circulation date shall be as valid and effective
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as if the same had been passed at a general meeting of the Company duly convened and
held. A written notice of confirmation of such resolution in writing sent by or on behalf of
a Member shall be deemed to be his signature to such written resolution for the purposes
of this Article. Such written resolution may be sent to each Member for signature in turn
or may consist of severa documents, each signed by one or more Members.

A resolution may be proposed as a written resolution by the Directors or a Member.

The Company must circulate the resolution proposed as written resolution by the
Directors to al the Members at its own expense in hard copy form or in electronic form
not more than 21 days after the proposed written resolution is made by the Directors.

A Member may request the Company to circulate a resolution that may properly be
moved and proposed as a written resolution by a Member. A Member who proposes a
resolution as written resolution may request the Company to circulate with the resolution
a statement of not more than 1,000 words on the subject matter of the resolution. Such
request may be sent by a Member to the Company in hard copy form or in electronic form.
Nonetheless, each Member may only request the Company to circulate one such
statement with respect to the resolution. The Company must circulate the resolution
proposed as written resolution and any statement mentioned aforesaid to all Members of
the Company at its own expense, in hard copy form or in electronic form or by making
them available on the Company’'s website, if any, not more than 21 days after receipt of
such requests to do so, from Members of the Company representing not less than 5% of
the total voting rights of al the Members entitled to vote on the resolution. The Company
or a person who claims to be aggrieved may apply to the Court and if the Court is
satisfied that the rights are being abused or being used to secure needless publicity for
defamatory matter, the Company shall not be bound to circulate a statement mentioned
aforesaid. Members shall signify their agreement to a resolution proposed as written
resolution and send it back to the Company either in hard copy form or electronic form.

The Company shall send a copy of the resolution to the Auditor on or before the
circulation date. Following the passing of a resolution as written resolution by all
Members, the Company must send a notice of that fact to every Member and the Auditor
of the Company within 15 days thereafter.

Where the Company has only one Member and that Member takes any decision that may
be taken by the Company in general meeting and that has effect as if agreed by the
Company in genera meeting, the Member shall (unless that decision is taken by way of a
written resolution agreed in accordance with Section 548 of the Ordinance) provide the
Company with a written record of that decision within seven days after the decision is
made.

PROXIES

@ A proxy need not be a Member of the Company. A Member may appoint separate
proxies to represent respectively the number of the shares held by the Member
that is specified in their instruments of appointment.

(b An instrument appointing a proxy shall be in writing in any usual or common
form or in any other form which the Directors may accept which must enable a
Member, according to his intention, to instruct the proxy to vote in favour or
against (or in default of instructions, to exercise the proxy’s discretion in respect
of) each resolution with business to be transacted at the meeting, and to confer
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authority to demand or concur in demanding a poll and to include power to act
generally at the meeting for the person giving the proxy and any adjournment
thereof. No instrument appointing a proxy shall be valid except for the meeting
mentioned therein and any adjournment thereof. Subject thereto, the instrument
appointing a proxy may be in hard copy form or in eectronic form, if the
Company so agrees.

The instrument appointing a proxy made in hard copy form or in electronic form, shall be
executed in such manner as may be approved by or on behalf of the Company from time
to time. Subject thereto, the instrument appointing a proxy shall be signed by the
appointor, or his duly authorised attorney in writing or, if such appointor be a corporation,
under its common sea or signed by such officer, attorney or other person duly authorised
in that behalf or in any other manner authorised by its constitution.

The instrument appointing a proxy and the power of attorney or other authority (if any)
under which it is signed, or a notarialy certified copy of such power or authority, shal if
in hard copy form, be deposited at the Office, or if in electronic form, be received at an
electronic address specified by or on behalf of the Company for the purpose of receiving
it in electronic form, in:

(i)  thenotice convening the meeting; or

(i) any instrument appointing a proxy issued by the Company in relation to the
meeting; or

(iii)  any invitation to appoint a proxy issued by the Company in relation to the meeting,

a least forty-eight hours before the time fixed for holding the meeting at which the
person named in such instrument proposes to vote or, in the case of a poll taken more
than 48 hours after it was demanded, not less than twenty-four hours before the time
appointed for taking the poll; otherwise the person so named shall not be entitled to vote
in respect thereof except with the approval of the Chairman of the meeting. In calculating
the aforesaid periods, no account shall be taken of any part of a day that is a public
holiday.

Any Member may by power of attorney appoint any person to be his attorney for the
purpose of voting at any meeting, and such power may be a special power limited to any
particular meeting or a general power extending to al meetings at which such Member is
entitled to vote. Every such power shal be deposited at the Office at least forty-eight
hours before being acted upon. Any referencein these Articles to aMember shall include
reference to his attorney validly appointed in accordance with thisArticle.

@ An instrument of proxy may be revoked by forwarding to the Office written
notification of such revocation signed by or on behalf of the person who issued or
authorised the issue of the instrument of proxy.

(b A vote given in accordance with the terms of an instrument of proxy or power of
attorney shall be valid notwithstanding the previous death or insanity of the
donor of the power of attorney or the Member appointing the proxy, or
revocation of the proxy or power of attorney, or transfer of the shares in respect
of which the vote is given, provided that no intimation in writing of the death,
insanity, revocation or transfer shall have been received at the Office twenty-four
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hours at least before the time fixed for holding the meeting, or adjourned
meeting, or the taking of the poall, at which the instrument of proxy is to be used.

CORPORATIONSACTING BY REPRESENTATIVES

Any corporation which isa Member of the Company may by resolution of its directors or
other governing body authorise such person as it thinks fit to act as its representative at
any meeting of the Company or of any class of Members of the Company, and the person
so authorised shall be entitled to exercise the same powers on behalf of the corporation
which he represents as that corporation could exerciseif it were an individual Member of
the Company.

DIRECTORS

The first Director(s) shall be the person(s) named as the director(s) in the incorporation
form signed by the founder member or founder members submitted in respect of the
incorporation of the Company.

Unless and until otherwise determined by an ordinary resolution of the Company, the
Directors shall not be less than one in number, and there shall be no maximum number of
Directors. Save where the Company is a member of a group of companies of which a
listed company is a member, at least one of the Directors must be a natural person. If the
Company is a member of a group of companies of which a listed company is a member,
al the Directors must be natural persons.

@ The board of directors of the Company shall at all times comprise the same
individuals who act as directors of JCIHL.

(b No person shall act as a Director of the Company unless he also acts as a director
of JCIHL at the same time.

(c) The office of a Director of the Company shall be vacated if he ceases to be a
director of JCIHL.

(d No person shall be appointed or act as an aternate in respect of a Director of the
Company unless he is also appointed and acts as an aternate of the same person
in his capacity as a director of JCIHL.

A Director need not hold any shares in the Company. A Director who is not a Member of
the Company shall neverthel ess be entitled to attend and speak at general meetings.

DIRECTORS REMUNERATION

The remuneration of the Directors shall from time to time be determined by the Company
in general meeting, but subject to any applicable provisions of the Trust Deed. Such
remuneration shall be deemed to accrue from day to day. The Directors may also be paid
al travelling, hotel and other expenses properly incurred by them in attending and
returning from meetings of the Directors or any committee of the Directors or general
meetings of the Company or in connection with the business of the Company.
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POWERS OF DIRECTORS

Subject to the provisions of the Ordinance, these Articles, the Trust Deed and to any
directions given by specia resolution, the business and affairs of the Company shall be
managed by the Directors, who may exercise al the powers of the Company. No
ateration of these Articles and no such direction shall invalidate any prior act of the
Directors which would have been valid if that ateration had not been made or that
direction had not been given. The powers given by this Article shall not be limited by
any specia power given to the Directors by any other Article, and a meeting of the
Directors at which a quorum is present may exercise all powers exercisable by the
Directors.

The Directors may establish any local boards or agencies for managing any of the affairs
of the Company, either in Hong Kong or elsewhere, and may appoint any persons to be
members of such local boards, or any managers or agents for the Company, and may fix
their remuneration, and may delegate to any local board, manager or agent any of the
powers, authorities and discretions vested in the Directors, with power to sub-delegate,
and may authorise the members of any local boards, or any of them, to fill any vacancies
therein, and to act notwithstanding vacancies, and any such appointment and delegation
may be made upon such terms and subject to such conditions as the Directors may think
fit, and the Directors may remove any person so appointed, and may annul or vary any
such delegation, but no person dealing in good faith and without notice of any such
annulment or variation shall be affected thereby.

The Directors may from time to time and at any time by power of attorney or otherwise
appoint any company, firm or person or any fluctuating body of persons, to be the
attorney or attorneys of the Company for such purposes and with such powers, authorities
and discretions (not exceeding those vested in or exercisable by the Directors under these
Articles) and for such period and subject to such conditions as they may think fit, and any
such power of attorney may contain such provisions for the protection and convenience of
persons dealing with any such attorney as the Directors may think fit, and may aso
authorise any such attorney to sub-delegate al or any of the powers, authorities and
discretions vested in him.

Subject to and to the extent permitted by the Ordinance, the Company, or the Directors on
behalf of the Company, may cause to be kept in any territory a Branch Register of
Members resident in such territory, and the Directors may make and vary such regulations
as they may think fit in respect of the keeping of any such Branch Register.

All cheques, promissory notes, drafts, bills of exchange, and other negotiable or
transferable instruments, and all receipts for monies paid to the Company, shall be signed,
drawn, accepted, endorsed, or otherwise executed, as the case may be, in such manner as
the Directors shall from time to time by resolution determine.

Subject to the provisions of the Trust Deed, the Directors may exercise all the powers of
the Company to borrow money and to mortgage or charge al or any part of the
undertaking, property and assets (present and future) and uncalled capita of the Company
and to issue debentures including, subject to Sections 140 and 141 of the Ordinance,
convertible debentures and convertible debenture stock, and other securities, whether
outright or as collatera security for any debt, liability or obligation of the Company or of
any third party.
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DUTIES OF DIRECTORS

For as long as the Company acts as the trustee-manager of Jinmao Investments, a
Director shall:

@ act honestly in good faith and exercise such degree of skill, care and diligence as
may reasonably be expected of a person of his knowledge and experience holding
his office with the Company in the discharge of the duties of his office and, in
particular, shall take al reasonable steps to ensure that the Company discharges
its duties under clause 2.6 (Duties of Trustee-Manager) of the Trust Deed;

(b give priority to the interest of all the Registered Holders of Units as a whole over
the interest of the Company in the event of a conflict between the interest of all
the Registered Holders of Units as awhole and the interest of the Company;

(c) act for proper purpose;

(d be answerable to the Company and the Registered Holders of Units for the
application or misapplication of any Trust Property;

(e avoid actual and potentia conflicts of interest and duty; and

) disclose fully and fairly his interest in contracts with the Company and/or the
JCIHL Group at the earliest meeting of the board of directors of the Company at
which it is practicable for the Director to do so, either specificaly or by way of a
genera notice stating that, by reason of facts specified in the notice, the Director
is to be regarded as interested in any contracts of a specified description which
may subsequently be made by the Company.

For as long as the Company acts as the trustee-manager of Jinmao Investments, an officer
or agent of the Company shall not make improper use of any information acquired by
virtue of his position as an officer or agent of the Company to gain, directly or indirectly,
an advantage for himself or for any other person to the detriment of the Registered
Holders of Units.

For aslong as the Company acts as the trustee-manager of Jinmao Investments:

@ the duty of a Director under Article 92 shall be paramount and override any
conflicting duty of such Director to the Members; and

(b no Director shall be liable to any Member for acting in accordance with the
Director’ s duties specified in Article 92 and giving priority to the interests of the
Registered Holders of Units over the interests of the Company and the Members
in the event of a conflict between the interests of the Registered Holders of Units
and the interests of the Company and the Members.

APPOINTMENT AND REMOVAL OF DIRECTORS

Subject to Article 83 and the provisions of the Trust Deed, the Company may by ordinary
resolution remove any Director notwithstanding anything in these Articles or in any
agreement between him and the Company (but without prejudice to any right to damages
for termination of such agreement not in accordance with the terms thereof), and may, if
thought fit, by ordinary resolution, appoint another person in his stead, but any person so
appointed shall hold office only so long as the Director in whose place he is appointed
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would have held the same if he had not been removed.

Subject to Article 83 and the provisions of the Trust Deed, if and for so long as the
Company has only one Member and that Member is the sole Director, the Company may
in general meeting, notwithstanding anything in these Articles, nominate a person (other
than a body corporate) who has attained the age of 18 years as areserve Director to act in
the place of the sole Director in the event of his death.

Subject to Article 83 and the provisions of the Trust Deed, the Company may, without
prejudice to the powers of the Directors under Article 98, from time to time, by ordinary
resolution appoint new Directors either to fill a casual vacancy or as an addition to the
existing Directors, and change any minimum or maximum number of Directors specified
inArticle 82, or prescribe such minimum or maximum if there be none so specified.

Subject to Article 83 and the provisions of the Trust Deed, the Directors shall have power,
exercisable at any time and from time to time, to appoint any other person as a Director,
either to fill acasua vacancy or as an addition to the Board.

In accordance with clause 29 (Directors of the Trustee-Manager) of the Trust Deed, a
person appointed as a director of JCIHL shall aso be appointed as a Director of the
Company.

A person removed as a director of JCIHL, or who otherwise ceases to be a director of
JCIHL, shal immediately be removed as a Director of the Company if the person has not
resigned or otherwise ceased to be a Director of the Company.

The continuing Directors may act notwithstanding any vacancy in their body, but if and
so long as the number of Directors is reduced below the number fixed by or pursuant to
these Articles as the necessary quorum of Directors, the continuing Directors may act for
the purpose of increasing the number of Directors to that number, or of summoning a
general meeting of the Company, but for no other purpose. If there shall be no Directors
able or willing to act, then any Member may summon a general meeting or propose a
resolution as written resolution for the purpose of appointing Directors.

Subject to the provisions of the Ordinance, the Company must not agree to grant a
Director a service contract under which the Director undertakes personally to perform
services, as Director or otherwise, for the Company or for asubsidiary of the Company or
service that the Director undertakes personaly to perform as Director or otherwise, are to
be made available by athird party to the Company or to a subsidiary of the Company; and
include the terms of a person’s appointment as Director which the guaranteed term of
employment of the Director with the Company exceeds or may exceed 3 years, except
with the prescribed approval of the Members in accordance with Division 4, Part 11 of
the Ordinance. This Article applies to a contract with a Director to act as Managing
Director pursuant to Article 112.

In contravention of the above, such provision in the service contract shall be void to the

extent of the contravention and the Company is entitled to terminate the service contract
at any time by giving reasonable naotice to the Director.
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ALTERNATE DIRECTORS

Subject to Article 83(d) and the provisions of the Trust Deed, each Director may by
written notification to the Company nominate any other person to act as aternate Director
in his place and, at his discretion, in similar manner remove such alternate Director. The
aternate Director shall (except as regards the power to appoint an alternate) be subject in
al respects to the terms and conditions existing with reference to the other Directors of
the Company; and each aternate Director, whilst acting as such, shal exercise and
discharge al the functions, powers and duties of the Director he represents, but shall look
to such Director solely for his remuneration as aternate Director. Every person acting as
an dternate Director shall have one vote for each Director for whom he acts as alternate
(in addition to his own vote if he is also a Director). The signature of an aternate Director
to any resolution in writing of the Board or a committee of the Board shall, unless the
notice of his appointment provides to the contrary, be as effective as the signature of his
appointor. Any person appointed as an aternate Director shall vacate his office as such
aternate Director as and when the Director by whom he has been appointed removes him
or vacates office as Director. A Director shall not be liable for the acts or defaults of any
aternate Director appointed by him.

DISQUALIFICATION OF DIRECTORS

The office of aDirector shall ipso facto be vacated:

@ if he ceases for any reason to be adirector of JCIHL;
(b if he becomes prohibited by law or court order from being a Director;
(c) if areceiving order or, in the case of a company, a winding up order is made

against him or he makes any arrangement or composition with his creditors;

(d if he becomes a lunatic or of unsound mind or al the other Directors shall
unanimously resolve that he is physically or mentally incapable of performing the
functions of Director;

(e if he resigns his office by notice in writing to the Company given, by leaving it at
the Office or by sending it to the Company in hard copy form or in eectronic
form, in accordance with Section 464(5) of the Ordinance;

()] if he is removed by an ordinary resolution of the Company in accordance with
the provisions of these Articles;

(9 if he shall have absented himself (such absence not being absence with leave or
on the affairs of the Company) from Meetings of the Directors for three months
in succession and the Directors shall have resolved that his office shal be
vacated; or

(hy if heisconvicted of an arrestable offence.
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LOANSTO DIRECTORS PROHIBITED

For as long as the Company acts as the trustee-manager of Jinmao Investments, the
Company shall not directly or indirectly:

@ make a loan to a Director or his associates (as defined in the Trust Deed) or a
director of any holding company of the Company;

(b enter into any guarantee or provide any security in connection with a loan made
by any person to a Director or a director of any holding company of the
Company; or

(©) if any one or more of the Directors hold (jointly or severaly or directly or
indirectly) a controlling interest in another company, make a loan to that other
company or enter into any guarantee or provide any security in connection with a
loan made by any person to that other company.

DIRECTORS INTERESTS

A Director may hold any other office or place of profit under the Company (other than the
office of Auditor), and he or any firm of which he is a member may act in a professional
capacity for the Company in conjunction with his office of Director, for such period and
on such terms (as to remuneration and otherwise) as the Directors may determine. Subject
to Articles 92(f), 105 and 107 and the applicable provisions of the Trust Deed, no Director
or intending Director shall be disgualified by his office from contracting with the
Company, nor shall any contract or arrangement entered into by or on behalf of the
Company in which any Director or intending Director isin any way interested beliable to
be avoided, nor shall any Director so contracting or being so interested be liable to
account to the Company for any profit, remuneration or other benefits of such Director
holding that office, or of any fiduciary relationship thereby established.

A Director who is in any way, whether directly or indirectly, interested in a transaction,
arrangement or contract, or a proposed transaction, arrangement or contract with the
Company that is significant in relation to the Company’s business, and whose interest is
materia, shall declare the nature and extent of his interest in accordance with the
provisions of the Ordinance. A genera notice given to the Directors by a Director to the
effect that he has an interest (as member, officer, employee or otherwise) in a body
corporate or firm specified in the notice, or that he is connected with a person specified in
the notice (other than a body corporate or firm), and is to be regarded as interested in any
transaction, arrangement or contract that may, after the effective date of the notice, be
entered into or made with that specified body corporate or firm or person, shall, for the
purposes of this Article, be deemed to be a sufficient disclosure of interest in relation to
any transaction, arrangement or contract. Within 15 days after the day on which the
Company receives a genera notice, the Company must send a copy of such notice to the
other Directors of the Company.

If and for so long as the Company has only one Member and the Company enters into a
transaction, arrangement or contract (other than transaction, arrangement or contracts
entered into in the ordinary course of the Company’s business) with that Member and that
Member is also a Director, the Company shall, unless the transaction, arrangement or
contract is in writing, record the terms of the transaction, arrangement or contract in a
written memorandum within seven days after the transaction, arrangement or contract is
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made and the memorandum shall be kept at the same place where the books containing
the minutes of the meetings of the Directors are kept.

A Director may vote as a Director in regard to any transaction, arrangement or contract in
which heisinterested or upon any matter arising thereout, and if he shall so vote his vote
shall be counted and he shall be taken into account in determining a quorum when any
such transaction, arrangement or contract is under consideration.

A Director may hold office as a director in or as manager of any other company in which
the Company is a member or is otherwise interested, and (subject to any agreement with
the Company to the contrary) shall not be liable to account to the Company for any
remuneration or other benefits receivable by him from such other company.

For as long as the Company acts as the trustee-manager of Jinmao Investments, the Board
shall exercise the voting power conferred by the sharesin JCIHL held by the Company in
accordance with the provisions of the Trust Deed. Subject to the foregoing, the Board
may exercise the voting power conferred by the shares in any company held or owned by
the Company in such manner and in al respects as the Board thinks fit (including the
exercise thereof in favour of any resolution appointing the Directors or any of them as
directors of such company or voting or providing for the payment of remuneration to the
directors of such company) and any Director may vote in favour of the exercise of such
voting rights other than his own appointment or the arrangement of the terms thereof, in
manner aforesaid.

MANAGING DIRECTORSAND OTHER APPOINTMENTS

Subject to Article 83 and the provisions of the Trust Deed, the Directors may, from time
to time, appoint one or more of their number to be Managing Director or Joint Managing
Director of the Company, or to hold such office in the management, administration or
conduct of the business of the Company as they may decide, and for such period and
upon such terms and for such remuneration as the Directors shall think fit, and the
Directors may also, from time to time (subject to Article 83 and the provisions of the
Trust Deed and the provisions of any agreement between him or them and the Company)
remove him or them from office, and appoint another or others in his or their place or
places, provided that for as long as the Company acts as the trustee-manager of Jinmao
Investments, a Director may only be appointed to hold an office with the Company if he
holds the same office with JCIHL at the same time.

A Managing Director or a Joint Managing Director (subject to the provisions of any
agreement between him as Managing Director or a Joint Managing Director and the
Company) shall be subject to the same provisions as to resignation and removal as the
other Directors of the Company, and shall ipso facto and immediately cease to be
Managing Director or Joint Managing Director if he shall cease to hold the office of
Director.

The Directors may, from time to time, entrust to and confer upon any Managing Director,
Joint Managing Director or Director holding any other office in the management,
administration or conduct of the business of the Company, such of the powers exercisable
under these Articles by the Directors as they may think fit, and may confer such powers
for such time, and to be exercised for such objects and purposes, and upon such terms and
conditions and with such redtrictions as they may consider expedient, and may confer
such powers collaterally with, or to the exclusion of, and in substitution for, al or any of
the powers of the Directors in that behalf, and may from time to time revoke, withdraw,
ater or vary al or any of such powers.
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PROCEEDINGS OF DIRECTORS

The Directors may meet together for the despatch of business, adjourn and otherwise
regulate their meetings as they think fit, and determine the quorum necessary for the
transaction of business. Save where the Company has only one Director, until otherwise
determined by the Board, two Directors shall congtitute a quorum. If the Company has
only one Director, the quorum for a Board Meeting shall be one. Questions arising at any
meeting shall be decided by a mgjority of votes. In case of an equality of votes the
Chairman of the meeting shall have a second or casting vote. A Director or the Secretary
may, at any time, summon a meeting of the Directors.

If the Company has only one Director and that Director takes any decision that may be
taken in a meeting of the Directors and that has effect as if agreed in a meeting of the
Directors, the sole Director shall (unless that decision is taken by way of a resolution in
writing) provide the Company with a written record of that decision within seven days
after the decision is made.

Notice of a meeting of Directors shall be deemed to be duly given to a Director if it is
given to him personally in writing or by word of mouth or sent to him at his last known
address or any other address given by him to the Company for this purpose. A Director
may consent to short notice of and may waive notice of any meeting and any such waiver
may be retrospective.

The Directors may elect a Chairman of the Board and determine the period for which he
isto hold office; but if no such Chairman be elected, or if at any meeting the Chairman be
not present within 15 minutes after the time appointed for holding the same, the Directors
present shall choose one of their number to be Chairman of such meeting. For aslong as
the Company acts as the trustee-manager of Jinmao Investments, the Directors may only
elect a person to be Chairman of the Board if he also acts as chairman of the board of
directors of JCIHL at the same time.

@ A resolution in writing signed by a simple mgjority of the Directors for the time
being shall be as effective for al purposes as a resolution of the Directors passed
a a meeting duly convened, held and congtituted. A written notification of
confirmation of such resolution in writing sent by a Director shall be deemed to
be his signature to such resolution in writing for the purposes of this Article. Such
resolution in writing may consist of several documents, each signed by one or
more Directors. The signature of a Director may be given by hisAlternate.

(b Any Director or member of a committee of Directors may participate in a
meeting of the Directors or such committee by means of telephone or other audio
or video communication device or means of communication whereby all persons
attending or participating in the meeting are able to hear each other. The person
or persons participating in the meeting in the aforesaid manner shall be deemed
for al purposes to be present in person at such meeting.

A meeting of the Directors at which a quorum is present shall be competent to exercise all

the powers, authorities and discretions for the time being vested in or exercisable by the
Directors generally.
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The Directors may, from time to time, appoint committees consisting of such persons as
they think fit, and may delegate any of their powers to any such committee and, from
time to time, revoke any such delegation and discharge any such committee wholly or in
part. Any committee so formed shall, in the exercise of the powers so delegated, conform
to any regulations that may, from time to time, be imposed upon it by the Directors. Any
such committee shall be properly constituted even if it consists of one person.

The meetings and proceedings of any such committee consisting of two or more members
shall be governed mutatis mutandis by the provisions of these Articles regulating the
meetings and proceedings of the Directors insofar as the same are not superseded by any
regulations made by the Directors under the last preceding Article.

All acts done bona fide by any meeting of the Directors or of a committee of Directors, or
by any persons acting as Directors, shal, notwithstanding that there was some defect in
the appointment of any such Directors or persons acting as aforesaid, or that they or any
of them were disqualified, or had vacated office, be as valid as if every such person had
been duly appointed and was qualified and continued to be a Director.

COMPANY RECORDS

The Company must adequately record for future reference the information required to be
contained in any company records.

The Directors shall ensure that the Company keeps the following records for at least 10
years from the date of the resol ution, meeting or decision, asthe case may be:

@ minutes of all proceedings of general meetings and meetings of the Directors and
committees;

(b copies of all resolutions of Members passed otherwise than at general meetings;

(c) copies of al resolutions of directors passed otherwise than a meetings of
Directors;

(d copies of all resolutions of committees passed otherwise than at meetings of
committees,

(e al written records provided to the Company by a sole Member in accordance
with Article 74; and

()] al written records provided to the Company by a sole Director in accordance
with Article 116.

Any such minutes of any genera meeting or any meeting of the Directors, or any
committee, or of the Company, if purporting to be signed by the Chairman of such
meeting, or by the Chairman of the next meeting , are evidence of the proceedings at the
meeting.
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SEAL

The Directors may procure a common sea to be made for the Company, and shall
provide for the safe custody thereof. Unless otherwise determined by the Directors, if the
Company has a common seal, the Seal shall not be affixed to any document except by the
authority of a resolution of the Directors or a committee of the Directors and every
document to which the Seal shall be affixed shall be signed by one Director or some other
person appointed by the Directors for the purpose.

If the Company has a common seal, the Company may exercise al the powers of having
official seals conferred by the Ordinance and such powers shall be vested in the Directors.

EXECUTION OF DOCUMENTS

If the Company has a common seal and chooses to execute a document under the Seal,
the Seal must be affixed in accordance with Article 126.

Whether or not the Company has a Seal, in the event that a document is executed in the
manner as set out below and expressed to be executed by the Company, the document
shall have effect asif it has been executed by the Company under its common seal:
@ where the Company has only one Director, by that sole Director; or
(b where the Company has two or more Directors,

)] by the two Directors or any two of the Directors; or

(i) any of the Directors and the secretary of the Company.
The Company may execute a document as a deed by:

@ executing it in accordance with Articles 126 or 129;

(b having it expressed (in whatever words) to be executed by the Company as a
deed; and

(©) delivering it as adeed.
SECRETARY

The Company shall have a secretary. The Secretary and any joint secretaries or deputy or
assistant secretary or secretaries may be appointed by the Directors for such term, at such
remuneration and upon such conditions as the Directors may think fit and the Secretary
and any joint secretaries or deputy or assistant secretary so appointed may at any time be
removed from office by the Directors. The first Secretary shall be the person(s) named as
the secretary(ies) in the incorporation form signed by the founder member or founder
members submitted in respect of the incorporation of the Company. A Director may be
the Secretary except where the Company has only one Director:
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@ that sole Director cannot aso be the Secretary of the Company; and

(b) the Company cannot have as its Secretary a body corporate the sole director of
which isthe sole Director.

A provision of the Ordinance, Companies (Winding up and Miscellaneous Provisions)
Ordinance (Chapter 32 of the Laws of Hong Kong) or these Articles requiring or
authorising a thing to be done by or to a Director and the Secretary shall not be satisfied
by its being done by or to the same person acting both as Director and as, or in place of,
the Secretary.

DIVIDENDS AND RESERVES

@ The Company may by ordinary resolution declare dividends but no such dividend
shall exceed the amount recommended by the Directors.

(b) No distribution (as defined in Section 290 of the Ordinance) shall be made save
in accordance with the provisions of Part 6 of the Ordinance.

The Directors may, if they think fit, from time to time, pay to the Members such interim
dividends as appear to the Directors to be justified by the profits of the Company. If at
any time the share capital of the Company is divided into different classes the Directors
may pay such interim dividends in respect of those shares in the capital of the Company
which confer on the holders thereof deferred or non-preferred rights as well as in respect
of those shares which confer on the holders thereof preferential or specia rightsin regard
to dividend, and provided that the Directors act bona fide they shall not incur any
responsibility to the holders of shares conferring a preference for any damage that they
may suffer by reason of the payment of an interim dividend on any shares having deferred
or non-preferred rights. The Directors may also pay at half-yearly or at other suitable
intervals to be settled by them any dividend which may be payable at a fixed rate if they
are of the opinion that the profitsjustify the payment.

The Directors may, before recommending any dividend, set aside out of the profits of the
Company such sums as they think proper as a reserve or reserves which shall, at the
discretion of the Directors, be applicable for any purpose to which the profits of the
Company may be properly applied, and pending such application may, a their like
discretion, either be employed in the business of the Company or be invested in such
investments (other than shares of the Company) as the Directors may from time to time
think fit. The Directors may also without placing the same to reserve carry forward any
profits which they may think prudent not to divide.

No dividend shall be payable except out of the profits available for distribution of the
Company, and no dividend shall bear interest as against the Company.

The Directors may retain any dividend or other monies payable on or in respect of a share
on which the Company has a lien, and may apply the same in or towards satisfaction of
the debts and liabilities in respect of which the lien exists.

Any resolution declaring a dividend on shares of any class, whether a resolution of the
Company in general meeting or a resolution of the Directors, may specify that the same
shall be payable to the persons registered as the holders of such shares at the close of
business on a particular date, notwithstanding that it may be a date prior to that on which
the resolution is passed, and thereupon the dividend shall be payable to them in
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accordance with their respective holdings so registered, but without prejudice to the rights
inter sein respect of such dividend of transferors and transferees of any such shares. The
provisions of this Article shall mutatis mutandis apply to capitalisations to be effected in
pursuance of these Articles.

Unless and to the extent that the rights attached to any shares or the terms of issue thereof
otherwise provide, all dividends shall (as regards any shares not fully paid throughout the
period in respect of which the dividend is paid) be apportioned and paid pro rata
according to the amounts paid on the shares during any portion or portions of the period
in respect of which the dividend is paid. For the purposes of this Article no amount paid
on ashare in advance of calls shall be treated as paid on the share.

Unless otherwise directed, any dividend or other monies payable in cash on or in respect
of a share may be paid by cheque or warrant sent through the post to the registered
address of the Member or person entitled, or, in the case of joint holders, to the registered
address of that one whose name stands first on the Register in respect of joint holding, or
addressed to such person at such address as the holder or joint holders shall direct. The
Company shall not be liable or responsible for any cheque or warrant lost in transmission
nor for any dividend or other monies lost to the Member or person entitled thereto by the
forged endorsement of any cheque or warrant. Payment of the cheque or warrant by the
banker on whom it is drawn shall be a good discharge to the Company.

The Directors may, with the sanction of the Company in general meeting, distribute in
specie or in kind among the Members in satisfaction in whole or in part of any dividend
any of the assets of the Company (excluding, for the avoidance of doubt, the Trust
Property), and in particular any shares or securities of other companies to which the
Company is entitled (excluding, for the avoidance of doubt, the Trust Property).

All dividends unclaimed for one year after having been declared may be invested or
otherwise made use of by the Directors for the benefit of the Company until claimed, and
al dividends unclaimed for two years after having been declared may be forfeited by the
Directors and shall revert to the Company. The payment into a separate account of any
monies payable in respect of a share shall not constitute the Company a trustee in respect
thereof for any person.

CAPITALISATION OF RESERVES, ETC.

The Company in general meeting may upon the recommendation of the Directors resolve
to capitalise any part of the amount for the time being standing to the credit of any of the
Company’s reserve accounts or to the credit of the profit and loss account or otherwise
available for distribution, and accordingly that such sums be set free for distribution
amongst the Members who would have been entitled thereto if distributed by way of
dividend and in the same proportions, on condition that the same be not paid in cash but
be applied either in or towards paying up any amounts for the time being unpaid on any
shares held by such Members respectively or paying up in full unissued shares or
debentures or other obligations of the Company to be alotted and distributed credited as
fully paid up to and amongst such Members in the proportions aforesaid, or partly in one
way and partly in the other, and the Directors shall give effect to such resolution.

Whenever such a resolution as aforesaid shall have been passed the Directors shall make
al appropriations and applications of the undivided profits resolved to be capitalised
thereby, and all allotments and issues of fully paid shares or debentures, if any, and
generally shall do all acts and things required to give effect thereto.
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For the purpose of giving effect to any resolution under Articles 141 and 143, the
Directors may settle any difficulty which may arise in regard to the distribution as they
think expedient, and in particular may issue fractional certificates, and may fix the value
for distribution of any specific assets, and may determine that cash payments shall be
made to any Members upon the footing of the value so fixed or that fractions of such
value as the Directors may determine may be disregarded in order to adjust the rights of
all parties, and may vest any such cash or specific assets in trustees upon such trusts for
the persons entitled to the dividend or capitalised fund as may seem expedient to the
Directors.

FINANCIAL STATEMENTSAND AUDITOR

@ The Directors shall cause proper accounting records to show and explain the
Company’s transactions; to disclose with reasonable accuracy at any time the
financial position and financial performance; and to enable the Directors to
ensure the financial statements comply with the Ordinance.

(b For as long as the Company acts as the trustee-manager of Jinmao Investments,
the Company shal comply with the provisions of clause 19 (Duties of the
Trustee-Manager in Relation to the Financial Satements) of the Trust Deed.

(c) Subject to the Company complying with the provisions of the Trust Deed, the
Directors shall from time to time determine whether and to what extent and at
what times and places and under what conditions or regulations the accounting
records of the Company or any of them shall be open to the inspection of
Members not being Directors, and no Member (not being a Director) shall have
any right of inspecting any accounting records of the Company except as
conferred by statute or authorised by the Directors or by the Company in general
meeting or pursuant to a court order.

The Directors shall from time to time, in accordance with the provisions of the Ordinance,
cause to be prepared and to be laid before the Company in genera meeting, or be sent to
Members under Section 430 of the Ordinance such financial statements, consolidated
financial statements (if any) and reports as are required by the Ordinance.

A copy of any financia statements which is to be laid before the Company in general
meeting, together with a copy of the directors report and a copy of the auditor’s report,
shall, not less than 21 days before the date of the meeting, be sent to every Member of,
and every holder of debentures of, the Company and to al persons other than Members or
holders of debentures of the Company, being persons entitled to receive notices of general
meetings of the Company:

PROVIDED that this Article shall not require a copy of those documents to be sent to any
person of whose address the Company is not aware nor to more than one of the joint
holders of any shares or debentures.

Auditor shall be appointed and their duties regulated in the manner provided by the
Ordinance.

If by virtue of Section 612(2) of the Ordinance, the Company is not required to hold an
annual general meeting in respect of afinancia year, save where the Company has only
one Member, the deeming reappointment of Auditor of the Company under Section 403(1)
of the Ordinance shall not be applied to the Company and actual re-appointment of
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Auditor of the Company by the Members shall be required.

NOTICES

Any notice or other document may be served or delivered by the Company upon any
Member by any of the following means subject to and to such extent permitted by and in
accordance with the Ordinance:

(@
(b)

(©
(d)

(€)

personaly;

by sending it through the post in a properly prepaid letter, envelope or wrapper
addressed to a Member at his registered address as appearing in the Register of
Members or specified for the purpose, or regarded under a provision of the
Ordinance as having been so specified for the purpose;

by hand to such address as aforesaid,;

by transmitting it by electronic means to an address specified for the purpose by a
Member generally or specifically, or regarded under a provision of the Ordinance
as having been so specified for the purpose; or

by making it available on the Company’s website (if any), provided that, in each
case, a Member has agreed, generaly or specifically, to the Company
communicating with such Member in such manner and the agreement has not been
revoked.

The signature to any notice to be given by the Company may be written or printed.

Each Member shall, from time to time, notify in writing to the Company some place
which shall be deemed his registered address within the meaning of the last preceding
Article.

Any notice or document given or issued by or on behalf of the Company:

@)

(b)

(©

If sent by post shall be deemed to have been received on the second business day
after the day on which the envelope or wrapper containing the same is put in the
post. In proving such service it shall be sufficient to prove that the envelope or
wrapper containing the notice or document was properly addressed and put in the
post as prepaid mail or prepaid airmail (as the case may be);

if not sent by post but delivered or left at the address referred to in Article 152 by
the Company, shall be deemed to have been received on the day it was so delivered
or left;

if sent by electronic means, shall be deemed to have been received at the time
when the notice or document is transmitted electronically provided that no
notification that the electronic communication has not reached its recipient has
been received by the sender, except that any failure in transmission beyond the
sender’s control shal not invalidate the effectiveness of the notice or document
being served; and
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154.

155.

156.

157.

158.

159.

160.

(d) if made available on the Company’s website, shall be deemed to have been served
on the day on which the notice or document is published on the Company’s
website to which the entitled person may have access.

A Member may, within 28 days after the date of receiving from the Company a notice or
document, otherwise than in hard copy form, request the Company to send or supply to
the Member the notice or document in hard copy form. The Company must, upon
receiving such request from a Member, in accordance with the Ordinance, send or supply
to such Member such notice or document in hard copy form, free of charge.

A notice or document may be given by the Company to the persons entitled to a sharein
conseguence of the death or bankruptcy of a Member by sending it through the post in a
prepaid |etter addressed to them by name, or by the title of representatives of the deceased,
or trustee of the bankrupt, or by any like description, at the address, if any, within Hong
Kong supplied for the purpose by the persons claiming to be so entitled, or (until such an
address has been so supplied) by giving the notice in any manner in which the same
might have been given if the death or bankruptcy had not occurred.

Notice of every general meeting shall be given in any manner hereinbefore authorised to:
(@) every Member of the Company;

(b)  every person entitled to a share in consequence of the death or bankruptcy of a
Member who, but for his death or bankruptcy, would be entitled to receive notice
of the meeting;

(c) every Director of the Company; and
(d) the Auditor for the time being of the Company.
No other person shall be entitled to receive notices of general meetings.

Any summons, notice, order or other document required to be sent to or served upon the
Company, or upon any officer of the Company, may be sent or served by leaving the same
or sending it through the post in a prepaid letter, envelope or wrapper, addressed to the
Company or to such officer at the Office.

The Directors may from time to time specify the form and manner in which a notice,
proxy or agreement to written resolution or other documents may be given to the
Company by electronic means, including one or more addresses for the receipt of
communications by electronic means generally or specifically, and may prescribe such
procedures as they think fit for verifying the authenticity or integrity of any such
communication. A notice may be given to the Company by electronic means only if it is
given in accordance with the requirements specified by the Directors.

Subject to any special provisions contained in these Articles or in the Ordinance, al
notices required to be given by advertisement shall be advertised in at least one daily
Chinese and one daily English newspaper in Hong Kong.

In reckoning the period for any notice given under these Articles, the day on which notice
is served, or deemed to be served and the day for which such notice is given shall be
excluded.

-39-



161.

162.

163.

164.

165.

166.

COMPANY AMALGAMATION

For as long as the Company acts as the trustee-manager of Jinmao Investments, the
Company shall not amalgamate with any company. Subject to the foregoing, the
Company may amalgamate with one or more of its wholly-owned subsidiaries in a
vertical amalgamation or the Company may amalgamate with another wholly-owned
subsidiary or subsidiaries of its holding company in a horizontal amalgamation in
accordance with the provisions of the Ordinance.

For the purpose of Article 161, the Directors are authorised to make written statements or
take such other steps as may be required by the Ordinance in relation to the amalgamation
of companies.

WINDING UP

If the Company shall be wound up, the surplus assets (excluding, for the avoidance of
doubt, the Trust Property) remaining after payment to all creditors shall be divided among
the Members in proportion to the capital which at the commencement of the winding up
is paid up on the shares held by them respectively, and if such surplus assets shall be
insufficient to repay the whole of the paid up capital, they shall be distributed so that, as
nearly as may be, the losses shall be borne by the Members in proportion to the capital
paid up at the commencement of the winding up on the shares held by them respectively.
This Article is, however, to be subject to the rights of any shares which may be issued on
special terms or conditions.

If the Company shall be wound up the liquidator may, with the sanction of a specia
resolution of the Company and any other sanction required by the Companies (Winding
Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong),
divide amongst the Members in specie or kind the whole or any part of the assets of the
Company (excluding, for the avoidance of doubt, the Trust Property), whether they shall
consist of property of the same kind or not, and may, for such purpose, set such value as
he deems fair upon any property to be divided as aforesaid and may determine how such
division shall be carried out as between the members of different classes of Members.
The liquidator may, with the like sanction, vest the whole or any part of such assets
(excluding, for the avoidance of doubt, the Trust Property) in trustees upon such trusts for
the benefit of the contributories as the liquidator, with the like sanction, shall think fit, but
so that no Member shall be compelled to accept any shares or other securities whereon
thereisany liability.

INDEMNITY AND INSURANCE

Every Director or former Director may be indemnified out of the Company’'s assets
(excluding, for the avoidance of doubt, the Trust Property) against any liability incurred
by him to a person other than the Company or an associated company of the Company in
connection with any negligence, default, breach of duty or breach of trust in relation to
the Company or associated company (as the case may be).

The indemnity provided under Article 165 does not cover:

(@ any liability of the Director to pay:

(i) afineimposedin criminal proceedings; or
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167.

168.

169.

170.

(i) asum payable by way of a penalty in respect of non-compliance with any
requirement of aregulatory nature; or

(b) any liability incurred by the Director:
(i)  indefending criminal proceedings in which the Director is convicted;

(i)  in defending civil proceedings brought by the Company, or an associated
company of the Company, in which judgment is given against the Director;

(iii) in defending civil proceedings brought on behalf of the Company by a
Member or of an associated company of the Company, in which judgment is
given against the Director;

(iv) in defending civil proceedings brought on behalf of an associated company
of the Company by a member of the associated company or by a member of
an associated company of the associated company, in which judgment is
given against the Director; or

(v) in connection with an application for relief under Section 358 of the
predecessor Ordinance as in force from time to time before the
commencement date of the Ordinance or Section 903 or 904 of the
Ordinance in which the Court refuses to grant the Director relief.

A reference in Article 166(b) to a conviction, judgment or refusal of relief is a reference
to the final decision in the proceedings.

For the purposes of Article 167, a conviction, judgment or refusal of relief:

(@ if not appealed against, becomes fina at the end of the period for bringing an
appeal; or

(b) if appeded against, becomes fina when the appeal, or any further apped, is
disposed of.

For the purposes of Article 168(b), an appeal is disposed of if:
(@ itisdetermined, and the period for bringing any further appeal has ended; or
(b) itisabandoned or otherwise ceasesto have effect.

Every Secretary, former Secretary, officer, former officer, Auditor, former Auditor and
agent of the Company shall be indemnified out of the assets of the Company against any
liability incurred by him in relation to the Company or associated companies in defending
any proceedings, whether civil or criminal, in which judgment is given in his favour or in
which he is acquitted or in connection with any application under Section 358 of the
predecessor Ordinance as in force from time to time before the commencement date of
the Ordinance or Section 903 or 904 of the Ordinance in which relief is granted to him by
the court.
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171.

The Directors may decide to purchase and maintain insurance, at the expense of the
Company, for a Director, a former Director, a Secretary, a former Secretary, an officer, a
former officer, an Auditor, a former Auditor and an agent of the Company or of an
associated company, against (&) any liability to any person in connection with any
negligence, default, breach of duty or breach of trust (except for fraud) in relation to the
Company or associated company (as the case may be); or (b) any liability incurred in
defending any proceedings (whether civil or criminal) for any negligence, default, breach
of duty or breach of trust (including fraud) in relation to the Company or associated
company (asthe case may be).
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