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DEFINITIONS

In this circular, unless the content otherwise requires, the following expressions have the following

meanings:

“AGM Notice”

“Annual General Meeting”

“Board”

“Bye-Laws”

“Company”

“Directors”

“Existing Bye-Laws”

“Extension of Share Issue Mandate”

“Group”

“HK$”

“Hong Kong”

“Latest Practicable Date”

“Listing Rules”

the notice convening the Annual General Meeting as set out on
pages 49 to 53 of this circular

the annual general meeting of the Company to be held at Yuan

Yue Ting, Han Yue Lou Villa Resort, Huangshan, No. 78 Yingbin
Road, Tunxi District, Huangshan, Anhui Province, the People’s

Republic of China at 10:00 a.m. on Monday, 19 June 2023 or
any adjournment thereof

the board of Directors

the bye-laws of the Company

China Yurun Food Group Limited, an exempted company
incorporated in Bermuda with limited liability, whose shares
are listed on the Main Board of the Stock Exchange

the directors of the Company

the Bye-Laws of the Company approved by a special
resolution passed by the Shareholders on 3 February 2010 and
as amended, supplemented or modified from time to time

the general mandate proposed to be granted to the Directors to
extend the Share Issue Mandate by adding those Shares that
may be repurchased under the Repurchase Mandate in the
manner as set out in ordinary resolution no. 9 of the AGM
Notice

the Company and its subsidiaries

Hong Kong dollars, the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the People’s
Republic of China

21 April 2023, being the latest practicable date prior to the
printing of this circular for ascertaining certain information
contained herein

the Rules Governing the Listing of Securities on the Stock
Exchange



DEFINITIONS

“New Bye-Laws”

“Repurchase Mandate”

“SFO”

“Share Issue Mandate”

“Share(s)”

“Shareholder(s)”

“Stock Exchange”

“Takeovers Code”

the amended and restated Bye-Laws of the Company set out in
Appendix IIT to this circular proposed to be approved and
adopted by the Shareholders at the Annual General Meeting

the general mandate proposed to be granted to the Directors to
exercise all the powers of the Company to repurchase Shares
in the manner as set out in ordinary resolution no. 7 of the

AGM Notice

the Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong)

the general mandate proposed to be granted to the Directors to
allot, issue and deal with new Shares in the manner as set out
in ordinary resolution no. 8 of the AGM Notice

ordinary share(s) of HK$0.10 each of the Company

holder(s) of the Share(s)

The Stock Exchange of Hong Kong Limited

the Codes on Takeovers and Mergers and Share Buy-backs



LETTER FROM THE BOARD

CHINA YURUN FOOD GROUP LIMITED
P EWEAEMENAERAA

(Incorporated in Bermuda with limited liability)
(Stock Code: 1068)

Executive Directors: Registered Office:
Zhu Yuan (Chairman and Chief Executive Officer) Clarendon House
Yang Linwei 2 Church Street
Hamilton HM 11
Independent Non-executive Directors: Bermuda
Gao Hui
Chen Jianguo Principal Place of Business
Xu Xinglian in Hong Kong:

Suite 4707, 47th Floor
Central Plaza

18 Harbour Road, Wanchai
Hong Kong

27 April 2023

To the Shareholders

Dear Sir or Madam,

(1) GENERAL MANDATES
TO REPURCHASE SHARES AND ISSUE NEW SHARES
(2) RE-ELECTION OF DIRECTORS
(3) PROPOSED ADOPTION OF NEW BYE-LAWS
AND
NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

This circular contains information relating to the Repurchase Mandate, the Share Issue Mandate,
the Extension of Share Issue Mandate, the proposal for the re-election of Directors and the proposed
adoption of the New Bye-Laws.

*  For identification purposes only



LETTER FROM THE BOARD

REPURCHASE MANDATE

An ordinary resolution no. 7 as set out in the AGM Notice will be proposed at the Annual General
Meeting to grant to the Directors the Repurchase Mandate.

The explanatory statement, as required by the Listing Rules to be sent to the Shareholders, giving
the requisite information to enable you to make an informed decision on whether to vote for or against
the Repurchase Mandate at the Annual General Meeting is set out in Appendix I to this circular.

As at the Latest Practicable Date, 1,822,755,650 Shares were in issue. Assuming no changes to the
issued Shares from the Latest Practicable Date up to the date of the Annual General Meeting, the
maximum number of Shares that can be repurchased by the Company under the Repurchase Mandate is
182,275,565 Shares (representing 10% of the total number of issued Shares as at the date of passing of
the resolution).

SHARE ISSUE MANDATE AND EXTENSION OF SHARE ISSUE MANDATE

An ordinary resolution no. 8 as set out in the AGM Notice will be proposed at the Annual General
Meeting to grant to the Directors the Share Issue Mandate. Such mandate will give the Board greater
flexibility to issue securities when it is in the interests of the Company and the Shareholders to do so.

As at the Latest Practicable Date, 1,822,755,650 Shares were in issue. Assuming no changes to the
issued Shares of the Company from the Latest Practicable Date up to the date of the Annual General
Meeting, the maximum number of Shares that can be allotted and issued by the Company under the Share
Issue Mandate is 364,551,130 Shares (representing 20% of the total number of issued Shares as at the
date of passing of the resolution).

In addition, if both the Repurchase Mandate and the Share Issue Mandate are granted, an ordinary
resolution no. 9 as set out in the AGM Notice will also be proposed at the Annual General Meeting to
grant to the Directors the Extension of Share Issue Mandate, which provides that any Shares repurchased
under the Repurchase Mandate will be added to the total number of Shares which may be allotted and
issued under the Share Issue Mandate.

The Repurchase Mandate, the Share Issue Mandate and the Extension of Share Issue Mandate, if
granted, will continue in force from the date of the Annual General Meeting until the earliest of (i) the
conclusion of the next annual general meeting of the Company; (ii) the expiration of the period within
which the next annual general meeting of the Company is required to be held by the Bye-Laws or any
applicable laws; or (iii) the date upon which such authority is revoked or varied by ordinary resolution of
the Shareholders at a general meeting of the Company.



LETTER FROM THE BOARD

RE-ELECTION OF DIRECTORS

In accordance with Bye-Law 86(2) of the Bye-Laws, Ms. Xu Xinglian will retire from office and,
being eligible, offer herself for re-election at the Annual General Meeting.

In accordance with Bye-Law 87 of the Bye-Laws, at each annual general meeting one-third of the
Directors for the time being (or, if their number is not a multiple of three, the number nearest to but not
less than one-third) shall retire from office by rotation. As such, Mr. Yang Linwei and Mr. Chen Jianguo
will retire from office by rotation and, being eligible, offer themselves for re-election at the Annual
General Meeting.

Procedures and Process for Nomination of Independent Non-executive Directors

The Nomination Committee will recommend to the Board for the appointment (including
re-election) of an independent non-executive director in accordance with the following procedures and
process:

i. The Nomination Committee will, giving due consideration to the current structure, size and
diversity of the Board, develop a list of desirable skills, perspectives and experience at the
outset to focus the search effort.

ii. The Nomination Committee may consult any source it considers appropriate in identifying
or selecting suitable candidates, such as recommendations from the management team and
other knowledgeable individuals. The criteria include but are not limited to gender, age,
cultural and educational background, ethnicity, professional experience, skills, knowledge
and the potential contributions that the individual can bring to the Board.

iii.  Upon considering a candidate suitable for the directorship, the Nomination Committee will
hold a meeting and/or by way of written resolutions to, if thought fit, approve the
recommendation to the Board for appointment.

iv. The Nomination Committee will also provide the relevant information of the selected
candidate to the Remuneration Committee for consideration of the remuneration package of
such selected candidate.

v. The Nomination Committee will thereafter make the recommendation to the Board in
relation to the proposed appointment, and the Remuneration Committee will make the
recommendation to the Board on the policy and structure for the remuneration, for
discussion and final approval.

Pursuant to code provision B.2.3 of the Corporate Governance Code set out in Appendix 14 to the
Listing Rules, any further appointment of independent non-executive director serving more than nine
years should be subject to a separate resolution to be approved by Shareholders and the papers to
Shareholders accompanying that resolution should include the reasons why the Board believes he is still
independent and should be re-elected.



LETTER FROM THE BOARD

Mr. Chen Jianguo has been an independent non-executive Director since 2010 and has served the
Company for more than nine years. A separate resolution will be proposed for his re-election at the
Annual General Meeting. The Board considers that Mr. Chen continues to be independent and should be
eligible for re-election after taking into account all the factors for assessing independence as set out in
Rule 3.13 of the Listing Rules and considering his annual confirmation of independence to the Company.
The Board considers that the long service of Mr. Chen will not affect his exercise of independent
judgement and is satisfied that he has the integrity and experience to continue to fulfil the role of an
independent non-executive Director. The Board is of the opinion that Mr. Chen will continue to devote
sufficient time to the Board and to make valuable contribution to the Company by providing his balanced
and objective views to the Board.

The Nomination Committee has evaluated the personal perspectives, skills and experience of
Mr. Yang Linwei and Mr. Chen Jianguo that each of them can contribute to the Board and their
contribution to the Board on the diversity in respect of their professional qualifications, skills and
knowledge. The Nomination Committee nominated Mr. Yang Linwei and Mr. Chen Jianguo to the Board
for it to recommend to Shareholders for re-election as Directors at the Annual General Meeting.

Particulars of the Directors to be re-elected at the Annual General Meeting are set out in Appendix
II to this circular.

PROPOSED ADOPTION OF NEW BYE-LAWS

The Board proposes to amend the Existing Bye-Laws and adopt the New Bye-Laws in substitution
for and to the exclusion of the Existing Bye-Laws for the purposes of, among others, (i) ensuring that the
Bye-Laws complies with the relevant requirements of the Listing Rules (including the core shareholder
protection standards set out in Appendix 3 to the Listing Rules) and the applicable laws of Bermuda; and
(ii) making certain house-keeping amendments to the Existing Bye-Laws.

The proposed amendments to the Existing Bye-Laws in the New Bye-Laws are set out in Appendix
III to this circular.

The proposed amendments to the Existing Bye-Laws and the proposed adoption of the New Bye-
Laws are subject to the approval of the Shareholders by way of special resolutions at the Annual General
Meeting and shall take immediate effect upon the close of the Annual General Meeting at which the
relevant special resolution has been passed.

The New Bye-Laws is written in English. There is no official Chinese translation in respect
thereof. Therefore, the Chinese version of the New Bye-Laws is purely a translation and for reference
only. Should there be any discrepancy, the English version shall prevail.

The legal advisers to the Company as to Hong Kong laws and Bermuda laws have respectively
confirmed that the proposed amendments to the Existing Bye-Laws comply with the Listing Rules to the
extent applicable and do not violate the applicable laws of Bermuda. The Company confirms that there is
nothing unusual about the New Bye-Laws for a company listed on the Stock Exchange.
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ANNUAL GENERAL MEETING

The Annual General Meeting will be held at Yuan Yue Ting, Han Yue Lou Villa Resort, Huangshan, No.
78 Yingbin Road, Tunxi District, Huangshan, Anhui Province, the People’s Republic of China at 10:00 a.m. on
Monday, 19 June 2023, to consider, and if thought fit, approve, among others, the granting of the
Repurchase Mandate, the Share Issue Mandate, the Extension of Share Issue Mandate, the re-election of
the retiring Directors, the proposed amendments to the Existing Bye-Laws and the adoption of the New
Bye-Laws. A form of proxy for use at the Annual General Meeting is enclosed. No Shareholder is
required to abstain from voting at the Annual General Meeting.

All resolutions will be put to vote by way of poll at the Annual General Meeting pursuant to Rule
13.39 of the Listing Rules. An announcement on the poll vote results will be made by the Company after
the Annual General Meeting in the manner prescribed under Rule 13.39(5) of the Listing Rules.

The AGM Notice is set out on pages 49 to 53 of this circular. A form of proxy for use at the
Annual General Meeting is enclosed. Whether or not you are able to attend the Annual General Meeting
in person, you are requested to complete the form of proxy in accordance with the instructions printed
thereon and return it to the Company’s branch share registrar in Hong Kong, Tricor Investor Services
Limited, at 17/F., Far East Finance Centre, 16 Harcourt Road, Hong Kong, as soon as possible but in any
event not less than 48 hours before the time appointed for the holding of the Annual General Meeting or
any adjournment thereof. Completion and return of the form of proxy will not prevent you from attending
and voting in person at the Annual General Meeting, if you so wish.

For determining the eligibility to attend and vote at the Annual General Meeting, the register of
members of the Company will be closed from Wednesday, 14 June 2023 to Monday, 19 June 2023, both
days inclusive. During this period, no transfer of shares will be registered. In order to be eligible to attend
and vote at the Annual General Meeting, all transfer documents accompanied by the relevant share
certificates must be lodged with the Company’s branch share registrar in Hong Kong, Tricor Investor
Services Limited, at 17/F., Far East Finance Centre, 16 Harcourt Road, Hong Kong for registration not
later than 4:30 p.m. on Tuesday, 13 June 2023.
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RESPONSIBILITY STATEMENT

This circular, for which the Directors collectively and individually accept full responsibility,
includes particulars given in compliance with the Listing Rules for the purpose of giving information
with regard to the Company. The Directors, having made all reasonable enquiries, confirm that to the best
of their knowledge and belief the information contained in this circular is accurate and complete in all
material respects and not misleading or deceptive, and there are no other matters the omission of which
would make any statement herein or this circular misleading.

RECOMMENDATION

The Board considers that the granting of the Repurchase Mandate, the Share Issue Mandate, the
Extension of Share Issue Mandate, the proposal for re-election of Directors, the proposed amendments to
the Existing Bye-Laws and the proposal for the adoption of the New Bye-Laws are in the best interests of
the Company and the Shareholders as a whole and accordingly recommends all the Shareholders to vote
in favour of the relevant resolutions to be proposed at the Annual General Meeting.

Yours faithfully,
By Order of the Board
Zhu Yuan
Chairman



APPENDIX I EXPLANATORY STATEMENT ON THE REPURCHASE MANDATE

This Appendix serves as an explanatory statement, as required by the Listing Rules, to provide the
requisite information to enable you to make an informed decision on whether to vote for or against the
ordinary resolution to approve the Repurchase Mandate.

1. REASONS FOR SHARE REPURCHASE

The Board believes that the proposed grant of the Repurchase Mandate is in the interests of the
Company and the Shareholders as a whole.

Repurchases may, depending on market conditions and funding arrangements at the time, enhance
the net asset value per Share and/or earnings per Share. The Directors is seeking the grant of the
Repurchase Mandate by the Shareholders to give the Company the flexibility to repurchase the Shares if
and when appropriate. The number of Shares to be repurchased on any occasion and the price and other
terms upon which the same are repurchased will be decided by the Directors at the relevant time, having
regard to the circumstances then pertaining. The repurchases will only be made when the Directors
believes that such repurchases will benefit the Company and the Shareholders as a whole.

2. ISSUED SHARES

As at the Latest Practicable Date, 1,822,755,650 Shares were in issue.

Subject to the passing of the ordinary resolution no. 7 set out in the AGM Notice and on the basis
that no Shares are issued or repurchased by the Company from the Latest Practicable Date up to the date
of the Annual General Meeting, the Company will be allowed under the Repurchase Mandate to
repurchase a maximum of 182,275,565 Shares (representing 10% of the total issued Shares as at the date
of passing of the resolution) during the period in which the Repurchase Mandate remains in force.

3. FUNDING OF REPURCHASES

In repurchasing the Shares, the Company may only apply funds legally available for such purpose
in accordance with its memorandum of association and the Bye-Laws, the laws of Bermuda, the Listing
Rules and other applicable laws.

The Company is empowered by its memorandum of association and the Bye-Laws to repurchase
the Shares. The laws of Bermuda provide that the amount of capital to be paid in connection with a share
repurchase may only be paid out of either the capital paid up on the relevant Shares, or the funds of the
Company which would otherwise be available for dividend or distribution or the proceeds of a fresh issue
of Shares made for such purpose. In repurchasing Shares, the amount of premium payable on repurchase
may only be paid out of funds of the Company which would otherwise be available for dividend or
distribution or out of the share premium account of the Company before the Shares are repurchased.



APPENDIX I EXPLANATORY STATEMENT ON THE REPURCHASE MANDATE

4. IMPACT ON THE WORKING CAPITAL OR GEARING POSITION OF THE COMPANY

There might be a material adverse impact on the working capital and/or gearing position of the
Company as compared with the position as at 31 December 2022, being the date of its latest published
consolidated financial statements, if the Repurchase Mandate were to be carried out in full at any time
during the proposed repurchase period. However, the Directors do not intend to exercise the Repurchase
Mandate to such extent as would, in the opinion of the Directors, have a material adverse effect on the
working capital requirements of the Company or the gearing position.

S. GENERAL

None of the Directors nor, to the best of their knowledge having made all reasonable enquiries, any
of their respective close associates (as defined in the Listing Rules) have any present intention to sell any
Shares to the Company in the event that the Repurchase Mandate is granted by the Shareholders.

No core connected person of the Company (as defined in the Listing Rules) has notified the
Company that he/she/it has a present intention to sell Shares to the Company, or has undertaken not to do
so in the event that the Repurchase Mandate is granted by the Shareholders.

The Directors has undertaken to the Stock Exchange to exercise the Repurchase Mandate in
accordance with the Listing Rules and the applicable laws of Bermuda.

If, on the exercise of the power to repurchase Shares pursuant to the Repurchase Mandate, a
Shareholder’s proportionate interest in the voting rights of the Company increases, such increase will be
treated as an acquisition for the purposes of Rule 32 of the Takeovers Code. As a result, a Shareholder, or
group of Shareholders acting in concert (within the meaning under the Takeovers Code), could obtain or
consolidate control of the Company and become obliged to make a mandatory offer in accordance with
Rule 26 and Rule 32 of the Takeovers Code for all Shares not already owned by such Shareholder or
group of Shareholders.

As at the Latest Practicable Date, Willie Holdings Limited, the Company’s single largest
Shareholder which is wholly-owned by Mr. Zhu Yicai and his spouse, held 470,699,900 Shares,
representing approximately 25.82% of the entire issued Shares. If the Repurchase Mandate is fully
exercised by the Board and there are no other changes in the number of issued Shares of the Company
during the period in which the Repurchase Mandate remains in force, Willie Holdings Limited’s
percentage shareholding in the Company will be increased from 25.82% to approximately 28.69% of the
then issued Shares. Accordingly, the Board is not aware of any consequences that would give rise to an
obligation to make a mandatory offer under the Takeovers Code in the event the Repurchase Mandate is
exercised in full. The Board has no present intention to exercise the Repurchase Mandate to an extent
such that an obligation to make a general offer under the Takeovers Code will be triggered. The Board
will ensure that the Company will maintain a minimum of 25% public float as required under the Listing
Rules even if the Repurchase Mandate is exercised.
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APPENDIX I EXPLANATORY STATEMENT ON THE REPURCHASE MANDATE

6. MARKET PRICES OF SHARES

The highest and lowest prices per Share at which the Shares have been traded on the Stock
Exchange from the previous twelve months and up to the Latest Practicable Date were as follows:

Highest Lowest
HKS$ HKS$

2022
April 0.650 0.510
May 0.640 0.510
June 0.710 0.560
July 0.710 0.530
August 0.570 0.500
September 0.530 0.360
October 0.405 0.270
November 0.390 0.275
December 0.415 0.360

2023
January 0.425 0.320
February 0.400 0.355
March 0.385 0.315
April (up to the Latest Practicable Date) 0.340 0.300

7. SHARE REPURCHASE MADE BY THE COMPANY

The Company had not repurchased any Shares, whether on the Stock Exchange or otherwise during
the six months preceding the Latest Practicable Date.
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APPENDIX II INFORMATION ON THE RETIRING DIRECTORS
PROPOSED FOR RE-ELECTION

The following are the details of the retiring Directors, who will retire and, being eligible, offer
themselves for re-election at the Annual General Meeting.

Mr. Yang Linwei, aged 54, joined the Group in March 1996 and is a vice president of the Group.
He has 27 years of experience in the meat products industry. Mr. Yang was appointed as an executive
Director of the Company with effect from 20 June 2016. Save as acting as an executive Director of the
Company, Mr. Yang had not held any other directorships in public companies the securities of which are
listed on any securities market in Hong Kong or overseas in the last three years.

The Company and Mr. Yang signed a service contract for a term of three years commencing from
20 June 2022, subject to rotation and re-election in accordance with the Bye-Laws. The remuneration of
Mr. Yang is US$88,000 per annum under the service contract. He is also entitled to a discretionary bonus
of such amount as may be determined by the Board or the remuneration committee of the Company.
Mr. Yang’s emoluments are determined by reference to his qualification, experience and performance,
profitability of the Group as well as the prevailing market conditions.

As at the Latest Practicable Date, pursuant to Part XV of the SFO, Mr. Yang did not have any
interests or short position in Shares or underlying shares of the Company within the meaning thereof and
had no relationship with any Directors, senior management or substantial or controlling Shareholder as
defined under the Listing Rules of the Company.

There is no information to be disclosed pursuant to any of the requirements set out in Rule

13.51(2)(h) to 13.51(2)(v) of the Listing Rules in respect of Mr. Yang and there are no other matters that
need to be brought to the attention of the Shareholders in respect of Mr. Yang’s re-election.
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APPENDIX II INFORMATION ON THE RETIRING DIRECTORS
PROPOSED FOR RE-ELECTION

Mr. Chen Jianguo, aged 62, has been an independent non-executive Director of the Company
since January 2010. He is a practising lawyer in the PRC and has been a partner of 7L ff < K3 Al 555 BT
(Jiangsu Jinda Law Office) since January 2003. Mr. Chen graduated from Fudan University with
specialisation in economic law and obtained a master’s degree in economic law from the Graduate School
of The Chinese Academy of Social Sciences. Save as acting as an independent non-executive Director of
the Company, Mr. Chen had not held any other directorships in public companies the securities of which
are listed on any securities market in Hong Kong or overseas in the last three years.

The Company and Mr. Chen signed a letter of appointment for a term of three years commencing
from 8 January 2022, subject to rotation and re-election in accordance with the Bye-Laws. According to
the terms of the letter of appointment, Mr. Chen is entitled of an annual emoluments of RMB140,000.
The annual emoluments of Mr. Chen is determined by the Board with reference to the remuneration
benchmark in the market for independent non-executive directors of the companies listed on the Stock
Exchange. Mr. Chen is not entitled to any bonus payments, whether fixed or discretionary in nature.

As at the Latest Practicable Date, pursuant to Part XV of the SFO, Mr. Chen did not have any
interests or short position in Shares or underlying shares of the Company within the meaning thereof and
had no relationship with any Directors, senior management or substantial or controlling Shareholder as
defined under the Listing Rules of the Company.

There is no information to be disclosed pursuant to any of the requirements set out in Rule

13.51(2)(h) to 13.51(2)(v) of the Listing Rules in respect of Mr. Chen and there are no other matters that
need to be brought to the attention of the Shareholders in respect of Mr. Chen’s re-election.
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APPENDIX II INFORMATION ON THE RETIRING DIRECTORS
PROPOSED FOR RE-ELECTION

Ms. Xu Xinglian, aged 60, has been an independent non-executive Director of the Company since
April 2023. She is a professor and supervisor to doctoral students of Nanjing Agricultural University (Fd
HJ2ZEKEE) in China. Ms. Xu is an academic in food science with over 30 years of teaching experience
in meat processing, and quality and safety control. Ms. Xu obtained a bachelor’s degree and a master’s
degree in agriculture from Nanjing Agricultural University in 1985 and 1997, respectively, and a
doctorate of engineering in food science from Nanjing Agricultural University in 2003. Save as acting as
an independent non-executive Director of the Company, Ms. Xu had not held any other directorships in
public companies the securities of which are listed on any securities market in Hong Kong or overseas in
the last three years.

The Company and Ms. Xu signed a letter of appointment for a term of three years commencing
from 18 April 2023, subject to rotation and re-election in accordance with the Bye-Laws. According to
the terms of the letter of appointment, Ms. Xu is entitled of an annual emoluments of RMB120,000. The
annual emoluments of Ms. Xu is determined by the Board with reference to the remuneration benchmark
in the market for independent non-executive directors of the companies listed on the Stock Exchange.
Ms. Xu is not entitled to any bonus payments, whether fixed or discretionary in nature.

As at the Latest Practicable Date, pursuant to Part XV of the SFO, Ms. Xu did not have any
interests or short position in Shares or underlying shares of the Company within the meaning thereof and
had no relationship with any Directors, senior management or substantial or controlling Shareholder as
defined under the Listing Rules of the Company.

There is no information to be disclosed pursuant to any of the requirements set out in Rule

13.51(2)(h) to 13.51(2)(v) of the Listing Rules in respect of Ms. Xu and there are no other matters that
need to be brought to the attention of the Shareholders in respect of Ms. Xu’s re-election.
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APPENDIX III PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

For the purposes of, among others, (i) ensuring that the Bye-Laws complies with the relevant
requirements of the Listing Rules (including the core shareholder protection standards set out in
Appendix 3 to the Listing Rules) and the applicable laws of Bermuda; and (ii) making certain
house-keeping amendments to the Existing Bye-Laws, the Board proposes to make the following
amendments to the Existing Bye-Laws:

Listing Rules Existing provisions Proposed amendments
requirement and
subject matter

N/A 1. “associate” the meaning attributed to it in | 1. = rate™
the rules of the Designated Stock Exchange therules-of-the Designated-StoekExchange
N/A (The provision on the right column is newly | 1. “close associate” in relation to any Director,
added.) shall have the same meaning as defined in the

Listing Rules as modified from time to time,
except that for purposes of Bye-law 103 where
the transaction or arrangement to be approved
by the Board is a connected transaction
referred to in the Listing Rules, it shall have
the same meaning as that ascribed to
“associate” in the Listing Rules.

N/A (The provision on the right column is newly | 1. “Listing Rules” rules and regulations of the
added.) Designated Stock Exchange.

N/A (The provision on the right column is newly | 1. “substantial shareholder” a person who is
added.) entitled to exercise, or to control the exercise

of, 10% or more (or such other percentage as
may be prescribed by the Listing Rules from
time to time) of the voting power at any
general meeting of the Company.

N/A 2. (h) a resolution shall be a special resolution | 2. (h) a resolution shall be a special resolution
when it has been passed by a majority of not | when it has been passed by a majority of not
less than three-fourths of votes cast by such | less than three-fourths of votes cast by such
Members as, being entitled so to do, vote in | Members as, being entitled so to do, vote in
person or, in the case of such Members as are | person or, in the case of such Members as are
corporations, by their respective duly | corporations, by their respective duly authorised
authorised representative or, where proxies | representative or, where proxies are allowed, by
are allowed, by proxy at a general meeting of | proxy at a general meeting of which netJess

which not less than twenty-one (21) clear | than—+twenty—one—2H—elear—days——Notices
days’ Notice, specifying (without prejudice to | speeifyins—(withoutprejudice—to—the—power
the power contained in these Bye-laws to | eentained-inthese Byelawsto-amend-thesame)
amend the same) the intention to propose the | the—intention—to—propese—the—resolution—as—a
resolution as a special resolution, has been | speetal—resolution—has—been—duly—given:
duly given. Provided that, except in the case | Previded—that—execeptin—the—ease—of-an—annual
of an annual general meeting, if it is so agreed | general-meeting—ifitisso-agreed-byamajority
by a majority in number of the Members | innumber—of-the Members—having—therightto
having the right to attend and vote at any such | attend—and—veote—at—anysuch—meeting,—being—a
meeting, being a majority together holding | majertty—tegether—heldingnottess—than
not less than ninety-five (95) per cent. in | ninety—five—~(95)per—eent—in—nominal—value—of
nominal value of the shares giving that right | theshares—givingthatright-and-inthe-case-ofan
and in the case of an annual general meeting, | annual-general-meeting;—ifitis—so-agreed-byal
if it is so agreed by all Members entitled to | Members—entitled—to—attend—and—vote—thereat,—a
attend and vote thereat, a resolution may be | reselution—maybe—propesed—and passed—as—a
proposed and passed as a special resolution at | speetal—reselution—at—a—meeting—of—whichless
a meeting of which less than twenty-one (21) | than—twenty-one—21H—elear—days> Notice has

clear days’ Notice has been given; been duly given in accordance with Bye-law 59;
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N/A 2. (i) a resolution shall be an ordinary | 2. (i) a resolution shall be an ordinary
resolution when it has been passed by a | resolution when it has been passed by a simple
simple majority of votes cast by such | majority of votes cast by such Members as,
Members as, being entitled so to do, vote in | being entitled so to do, vote in person or, in the
person or, in the case of any Member being a | case of any Member being a corporation, by its
corporation, by its duly authorised | duly authorised representative or, where
representative or, where proxies are allowed, | proxies are allowed, by proxy at a general

by proxy at a general meeting of which not | meeting of which netless—than—feurteen—4
less than fourteen (14) clear days’ Notice has | elear—days™—Notice has been duly given in

been duly given; accordance with Bye-law 59;
N/A (The provision on the right column is newly | 2. (k) a resolution shall be an extraordinary
added.) resolution when it has been passed by a

majority of not less than two thirds of votes
cast by such Members as, being entitled so to
do, vote in person or, in the case of such
Members as are corporations, by their
respective duly authorised representative or,

where proxies are allowed, by proxy at a

general meeting of which Notice has been duly

given in accordance with Bye-law 59;

N/A 2. (k) references to a document being | 2. (kl) references to a document being executed
executed include references to it being | include references to it being executed under
executed under hand or under seal or by | hand or under seal or by electronic signature or
electronic signature or by any other method | by any other method and references to a notice
and references to a notice or document | or document include a notice or document
include a notice or document recorded or | recorded or stored in any digital, electronic,
stored in any digital, electronic, electrical, | electrical, magnetic or other retrievable form or
magnetic or other retrievable form or | medium and information in visible form
medium and information in visible form | whether having physical substance or not.

whether having physical substance or not.

N/A 3. (3) Neither the Company nor any of its | 3. (3) Netther—the—Companynor—any—of—its
subsidiaries shall directly or indirectly give | subsidiaries—shal—direetly—or—indirecthy—give
financial assistance to a person who is | finanetal-assistanece—to—a—persen—whe—is
acquiring or proposing to acquire shares in | aeguiring—or-propesing—to-acquire—shares—inthe
the Company for the purpose of that | Company—fer—the—purpese—of—that—acquisition
acquisition whether before or at the same | whether—before—or—at—thesametime—as—the
time as the acquisition takes place or | aequisition—takes—place—or—afterwards
afterwards PROVIDED that nothing in this | PROVADED-that-nethins—inthis Byetawshal
Bye-law shall prohibit transactions permitted | prehibit—transactions—permitted—by—the—Aet.

by the Act. Subject to compliance with the rules and
regulations of the Designated Stock Exchange

and any other competent regulatory authority,

the Company may give financial assistance for

the purpose of or in connection with a purchase

made or to be made by any person of any

shares in the Company.

N/A 6. The Company may from time to time by | 6. The Company may from time to time by
special resolution, subject to any confirmation | special resolution, subject to any confirmation
or consent required by law, reduce its | or consent required by law, reduce its
authorised or issued share capital or, save for | autherised—er-issued share capital or, save for
the use of share premium as expressly | the use of share premium as expressly
permitted by the Act, any share premium | permitted by the Act, any share premium
account or other undistributable reserve. account or other undistributable reserve.
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N/A 9. Subject to Sections 42 and 43 of the Act, | 9. Subject to Sections 42 and 43 of the Act,
these Bye-laws, and to any special rights | these Bye-laws, and to any special rights
conferred on the holders of any shares or | conferred on the holders of any shares or
attaching to any class of shares, any | attaching to any class of shares, any preference
preference shares may be issued or converted | shares may be issued or converted into shares
into shares that, at a determinable date or at | that, at a determinable date or at the option of
the option of the Company or the holder if | the Company or the holder if so authorised by
so authorised by its memorandum of | its memorandum of association, are liable to be
association, are liable to be redeemed on | redeemed on such terms and in such manner as
such terms and in such manner as the | the Company before the issue or conversion
Company before the issue or conversion may | may by ordinary resolution of the Members
by ordinary resolution of the Members | determine. Where—the—-Company—purchases—for
determine. Where the Company purchases | redemption—a—redeemable—share—purchases—neot
for redemption a redeemable share, | madethroughthe-market-orbytender—shall-be
purchases not made through the market or by | Hmitedto—-a—maximumprice—as—mayfrom—time
tender shall be limited to a maximum price | te—time—be—determined—by—theCompany—in
as may from time to time be determined by | general-meetingeithergenerallyorwithregard

the Company in general meeting, either | te—speeifie—purchases—H purchases—are—by
generally or with regard to specific | tender—tenders—shall-be—savailableto—al

purchases. If purchases are by tender, tenders | Members—alike.
shall be available to all Members alike.
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Paragraph 15 of
Appendix 3 -

That a super-majority
vote of the

issuer’s members

of the class to which
the rights are attached
shall be required to
approve a change to

those rights

10. Subject to the Act and without prejudice

to Bye-law 8, all or any of the special rights

for the time being attached to the shares or

any class of shares may, unless otherwise

provided by the terms of issue of the shares

of that class, from time to time (whether or

not the Company is being wound up) be

varied, modified or abrogated either with the

consent in writing of the holders of not less

than three-fourths of the issued shares of that

class or with the sanction of a special

resolution passed at a separate general

meeting of the holders of the shares of that

class. To every such separate general

meeting all the provisions of these Bye-laws

relating to general meetings of the Company

shall, mutatis mutandis, apply, but so that:

(a)

(b)

©

the necessary quorum (other than at
an adjourned meeting) shall be two
persons (or in the case of a Member
being a corporation, its duly
authorised representative) holding or
representing by proxy not less than
one-third in nominal value of the
issued shares of that class and at any
adjourned meeting of such holders,
two holders present in person (or in
the case of a Member being a
corporation, its duly authorised
representative) or by proxy
(whatever the number of shares held

by them) shall be a quorum;

every holder of shares of the class
shall be entitled on a poll to one vote
for every such share held by him;

and

any holder of shares of the class
present in person or by proxy may

demand a poll.

10. Subject to the Act and without prejudice to
Bye-law 8, all or any of the special rights for
the time being attached to the shares or any
class of shares may, unless otherwise provided
by the terms of issue of the shares of that class,
from time to time (whether or not the Company
is being wound up) be varied, modified or
abrogated either with the consent in writing of
the holders of not less than three-fourths in
nominal value of the issued shares of that class
or with the sanction of a special resolution
passed at a separate general meeting of the
holders of the shares of that class. To every
such separate general meeting all the
provisions of these Bye-laws relating to general
meetings of the Company shall, mutatis

mutandis, apply, but so that:

(a) the necessary quorum (other than at an
adjourned meeting) shall be two
persons (or in the case of a Member
being a corporation, its duly authorised
representative) holding or representing
by proxy not less than one-third in
nominal value of the issued shares of
that class and at any adjourned meeting
of such holders, two holders present in
person (or in the case of a Member
being a corporation, its duly authorised
representative) or by proxy (whatever
the number of shares held by them)

shall be a quorum; and

(b) every holder of shares of the class shall
be entitled en—a—peH to one vote for
every such share held by him.; and

e ool e o ltheehee e et
H—person—or—byproxy—may—demand—a
peH-
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N/A 12. (1) Subject to the Act, these Bye-laws, | 12. (1) Subject to the Act, these Bye-laws, any
any direction that may be given by the | direction that may be given by the Company in
Company in general meeting and, where | general meeting and, where applicable, the
applicable, the rules of any Designated Stock | rules of any Designated Stock Exchange and
Exchange and without prejudice to any | without prejudice to any special rights or
special rights or restrictions for the time | restrictions for the time being attached to any
being attached to any shares or any class of | shares or any class of shares, the unissued
shares, the unissued shares of the Company | shares of the Company (whether forming part
(whether forming part of the original or any | of the original or any increased capital) shall
increased capital) shall be at the disposal of | be at the disposal of the Board, which may
the Board, which may offer, allot, grant | offer, allot, grant options over or otherwise
options over or otherwise dispose of them to | dispose of them to such persons, at such times
such persons, at such times and for such | and for such consideration and upon such terms
consideration and upon such terms and | and conditions as the Board may in its absolute
conditions as the Board may in its absolute | discretion determine but so that no shares shall
discretion determine but so that no shares | be issued at a discount to their nominal value.

shall be issued at a discount. Neither the | Neither the Company nor the Board shall be
Company nor the Board shall be obliged, | obliged, when making or granting any
when making or granting any allotment of, | allotment of, offer of, option over or disposal
offer of, option over or disposal of shares, to | of shares, to make, or make available, any such
make, or make available, any such offer, | allotment, offer, option or shares to Members
option or shares to Members or others with | or others with registered addresses in any
registered addresses in any particular | particular territory or territories being a
territory or territories being a territory or | territory or territories where, in the absence of
territories where, in the absence of a | a registration statement or other special
registration statement or other special | formalities, this would or might, in the opinion
formalities, this would or might, in the | of the Board, be unlawful or impracticable.
opinion of the Board, be unlawful or | Members affected as a result of the foregoing
impracticable. Members affected as a result | sentence shall not be, or be deemed to be, a
of the foregoing sentence shall not be, or be | separate class of members for any purpose
deemed to be, a separate class of members | whatsoever.

for any purpose whatsoever.

N/A 12. (2) The Board may issue warrants | 12. (2) The Board may issue warrants or
conferring the right upon the holders thereof | convertible securities or securities of a similar

to subscribe for any class of shares or | nature conferring the right upon the holders
securities in the capital of the Company on | thereof to subscribe for any class of shares or
such terms as it may from time to time | securities in the capital of the Company on
determine. such terms as it may from time to time
determine.
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Paragraph 20 of 44. The Register and branch register of | 44. The Register and branch register of
Appendix 3 - Members, as the case may be, shall be open | Members, as the case may be, shall be open to
That the branch to inspection between 10 a.m. and 12 noon | inspection between 10 a.m. and 12 noon en

register of members in | on every business day by Members without | every-during business day hours by Mmembers

Hong Kong shall be charge or by any other person, upon a | of the public without charge er—by—any—other

open for inspection by | maximum payment of five Bermuda dollars, | persen—upeon—a—maximuom—payment—offive
members at the Office or such other place in Bermuda | Bermuda—deHars;—at the Office or such other

at which the Register is kept in accordance | place-inBermuda at which the Register is kept
with the Act or, if appropriate, upon a | in accordance with the Act-er—f—appropriates
maximum payment of ten dollars at the | spen-amaximum-paymentof-ten-doHars—atthe
Registration Office. The Register including | Registration-Offiece. The Register including any
any overseas or local or other branch register | overseas or local or other branch register of
of Members may, after notice has been given | Members may, after notice has been given by
by advertisement in an appointed newspaper | advertisement in an appointed newspaper and
and where applicable, any other newspapers | where applicable, any other newspapers in
in accordance with the requirements of any | accordance with the requirements of any
Designated Stock Exchange or by any means | Designated Stock Exchange or by any means
in such manner as may be accepted by the | (electronic or otherwise) in such manner as
Designated Stock Exchange to that effect, be | may be accepted by the Designated Stock
closed at such times or for such periods not | Exchange to that effect, be closed at such times
exceeding in the whole thirty (30) days in | or for such periods not exceeding in the whole
each year as the Board may determine and | thirty (30) days in each year as the Board may

either generally or in respect of any class of | determine and either generally or in respect of

shares. any class of shares.

N/A 45. Notwithstanding any other provision of | 45. Subject to the rules of any Designated
these Bye-laws the Company or the Directors | Stock Exchange, Nnotwithstanding any other
may fix any date as the record date for: provision of these Bye-laws the Company or

the Directors may fix any date as the record

(a) determining the Members entitled to | date for:
receive any dividend, distribution,
allotment or issue and such record date | (a) determining the Members entitled to
may be on, or at any time not more receive any dividend, distribution,
than thirty (30) days before or after, allotment or issue-and-sach—record-date
any date on which such dividend, may-be-on—oratany thine not-more—than
distribution, allotment or issue is thirty 30)-daysbetore-orafter—any-date
declared, paid or made; on—which—such—dividend—distribution;
made;
N/A 46. Subject to these Bye-laws, any Member | 46. Subject to these Bye-laws, any Member

may transfer all or any of his shares by an | may transfer all or any of his shares in any
instrument of transfer in the usual or | manner permitted by and in accordance with
common form or in a form prescribed by the | the rules of the Designated Stock Exchange or
Designated Stock Exchange or in any other | by an instrument of transfer in the usual or
form approved by the Board and may be | common form or in a form prescribed by the
under hand or, if the transferor or transferee | Designated Stock Exchange or in any other
is a clearing house or its nominee(s), by | form approved by the Board and may be under
hand or by machine imprinted signature or | hand or, if the transferor or transferee is a

by such other manner of execution as the | clearing house or its nominee(s), by hand or by
Board may approve from time to time. machine imprinted signature or by such other
manner of execution as the Board may approve
from time to time.
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N/A 51. The registration of transfers of shares or | 51. The registration of transfers of shares or of
of any class of shares may, after notice has | any class of shares may, after notice has been
been given by advertisement in an appointed | given by advertisement in an—appeinted
newspaper and, where applicable, any other | rewspaper—and;—where—applicable, any ether
newspapers in accordance with the | newspapers in accordance with the
requirements of any Designated Stock | requirements of any Designated Stock
Exchange or by any means in such manner | Exchange or by any means (electronic or
as may be accepted by the Designated Stock | otherwise) in such manner as may be accepted
Exchange to that effect be suspended at such | by the Designated Stock Exchange to that
times and for such periods (not exceeding in | effect be suspended at such times and for such
the whole thirty (30) days in any year) as the | periods (not exceeding in the whole thirty (30)

Board may determine. days in any year) as the Board may determine.
Paragraph 14(1) of 56. An annual general meeting of the | 56. Subject to the Act, Aan annual general
Appendix 3 - That an Company shall be held in each year other | meeting of the Company shall be held in each
issuer must hold a than the year in which its statutory meeting | financial year other than the financial year in
general meeting for is convened at such time (within a period of | which its statutory meeting is convened and
each financial year as not more than fifteen (15) months after the | such annual general meeting must be held
its annual general holding of the last preceding annual general | within six (6) months after the end of the
meeting meeting unless a longer period would not | Company’s financial year (unless a longer

infringe the rules of the Designated Stock | period would not infringe the rules of the

Exchange, if any) and place as may be | Designated Stock Exchange, if any) at such

determined by the Board. time and place as may be determined by the

Board. A meeting of Members or any class
thereof may be held by means of such
telephone, electronic or other communication
facilities as to permit all persons participating
in the meeting to communicate with each other
simultaneously and instantaneously, and
participation in such a meeting shall constitute
presence at such meeting.year—other—than—the

o whichd L .
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Paragraph 14(5) 58. The Board may whenever it thinks fit | 58. The Board may whenever it thinks fit call
of Appendix 3 - That call special general meetings, and Members | special general meetings, and Members holding
members holding a holding at the date of deposit of the | at the date of deposit of the requisition not less
minority stake in the requisition not less than one-tenth of the paid | than one-tenth of the paid up capital of the

total number of issued | up capital of the Company carrying the right | Company carrying the right of voting at
shares must be able to | of voting at general meetings of the | general meetings of the Company shall at all

convene Company shall at all times have the right, by | times have the right, by written requisition to
an extraordinary written requisition to the Board or the | the Board or the Secretary of the Company, to
general meeting and Secretary of the Company, to require a | require a special general meeting to be called
add special general meeting to be called by the | by the Board for the transaction of any
resolutions to a Board for the transaction of any business | business or resolution specified in such
meeting agenda. specified in such requisition; and such | requisition; and such meeting shall be held

meeting shall be held within two (2) months | within two (2) months after the deposit of such
after the deposit of such requisition. If | requisition. If within twenty-one (21) days of
within twenty-one (21) days of such deposit | such deposit the Board fails to proceed to
the Board fails to proceed to convene such | convene such meeting the requisitionists
meeting the requisitionists themselves may | themselves may do so in accordance with the
do so in accordance with the provisions of | provisions of Section 74(3) of the Act.

Section 74(3) of the Act.

Paragraph 14(2) 59. (1) An annual general meeting and any | 59. (1) An annual general meeting and—any

of Appendix 3 - That special general meeting at which the passing | speetal-general-meeting-at-which-thepassingof
an issuer must give its | of a special resolution is to be considered | aspeetal-reselutionis—to-be-considered shall be

members reasonable shall be called by not less than twenty-one | called by Notice of not less than twenty-one
written notice of its (21) clear days’ Notice. All other special | (21) clear days>Netiee. All other speetal
general meetings. general meetings may be called by not less | general meetings (including a special general

than fourteen (14) clear days’ Notice but a | meeting)-may must be called by Notice of not
general meeting may be called by shorter | less than fourteen (14) clear days>Netice but if

notice if it is so agreed: permitted by the rules of the Designated Stock
Exchange, a general meeting may be called by
(a) in the case of a meeting called as an | shorter notice if it is so agreed:
annual general meeting, by all the
Members entitled to attend and vote | (a) in the case of a meeting called as an
thereat; and annual general meeting, by all the
Members entitled to attend and vote
(b) in the case of any other meeting, by thereat; and
a majority in number of the Members
having the right to attend and vote at | (b) in the case of any other meeting, by a
the meeting, being a majority majority in number of the Members
together holding not less than having the right to attend and vote at
ninety-five per cent. (95%) in the meeting, being a majority together
nominal value of the issued shares holding representing not less than
giving that right. ninety-five per cent. (95%) i—neminal

value of the total voting rights at the
meeting of all the Membersissued

shares—eivingthatricht.
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appointment of a chairman of a meeting shall

be transacted at any general meeting unless a

quorum is present at the commencement of
the business. Two (2) Members entitled to
vote and present in person (or in the case of
a Member being a corporation by its duly
authorised representative) or by proxy shall
form a quorum for all purposes.

(2) The Notice shall specify the time and | (2) The Notice shall specify the time and
place of the meeting and, in case of place of the meeting and particulars of
special business, the general nature resolutions to be considered at the
of the business. The Notice meeting and, in case of special
convening an annual general meeting business, the general nature of the
shall specify the meeting as such. business. The Notice convening an
Notice of every general meeting shall annual general meeting shall specify
be given to all Members other than the meeting as such. Notice of every
to such Members as, under the general meeting shall be given to all
provisions of these Bye-laws or the Members other than to such Members
terms of issue of the shares they as, under the provisions of these
hold, are not entitled to receive such Bye-laws or the terms of issue of the
notices from the Company, to all shares they hold, are not entitled to
persons entitled to a share in receive such notices from the
consequence of the death or Company, to all persons entitled to a
bankruptcy or winding-up of a share in consequence of the death or
Member and to each of the Directors bankruptcy or winding-up of a Member
and the Auditors. and to each of the Directors and the

Auditors.
N/A 61. (2) No business other than the | 61. (2) No business other than the appointment

of a chairman of a meeting shall be transacted
at any general meeting unless a quorum is
present at the commencement of the business.
Two (2) Members entitled to vote and present
in person (or in the case of a Member being a
corporation by its duly authorised
representative) or by proxy or, for quorum
purposes only, two persons appointed by the
clearing house as authorised representative or

by proxy shall form a quorum for all purposes.
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N/A 63. The president of the Company or the | 63. The president-chairman of the Company or
chairman shall preside as chairman at every | if there is more than one chairman, any one of

general meeting. If at any meeting the | them may be agreed amongst themselves or

president or the chairman, as the case may | failing such agreement, any one of them

be, is not present within fifteen (15) minutes | elected by all the Directors present the
after the time appointed for holding the | ehairman shall preside as chairman at-every a
meeting, or if neither of them is willing to | general meeting. If at any meeting the
act as chairman, the Directors present shall | president-er—the no chairman;—as—the-ease—may
choose one of their number to act, or if one | be; is—net present within fifteen (15) minutes
Director only is present he shall preside as | after the time appointed for holding the

chairman if willing to act. If no Director is | meeting, or is willing to act as chairman, the

present, or if each of the Directors present | deputy chairman of the Company or if there is

declines to take the chair, or if the chairman | more than one deputy chairman, any one of

chosen shall retire from the chair, the | them as may be agreed amongst themselves or

Members present in person (or in the case of | failing such agreement, any one of them

a Member being a corporation by its duly | elected by all the Directors present shall

authorised representative) or by proxy and | preside as chairman. If no chairman or deputy
entitled to vote shall elect one of their | chairman is present or is willing to act as
number to be chairman. chairman of the meeting,—fneither—ofthem—is
withagto—aet—as—ehairmans; the Directors
present shall choose one of their number to act,
or if one Director only is present he shall
preside as chairman of the meeting if willing to
act. If no Director is present, or if each of the

Directors present declines to take the chair, or
if the chairman chosen shall retire from the
chair, the Members present in person (or in the
case of a Member being a corporation by its
duly authorised representative) or by proxy and
entitled to vote shall elect one of their number
to be chairman of the meeting.

24



APPENDIX III PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

N/A 64. The chairman may, with the consent of | 64. Prior to the holding of a general meeting,

any meeting at which a quorum is present | the Board may postpone, and at a general

(and shall if so directed by the meeting), | meeting, Fthe chairman may; (without the
adjourn the meeting from time to time and | consent of any meeting) or shall at the
from place to place as the meeting shall | direction of the meeting, at-which-a—quorum—is
determine, but no business shall be | present—(and—shall—ifso—directed—by—the

transacted at any adjourned meeting other | meeting); adjourn the meeting from time to
than the business which might lawfully have | time (or indefinitely) and from place to place

been transacted at the meeting had the | as-the-meetingshall-determine, but no business

adjournment not taken place. When a | shall be transacted at any adjourned meeting

meeting is adjourned for fourteen (14) days | other than the business which might lawfully
or more, at least seven (7) clear days’ Notice | have been transacted at the meeting had the
of the adjourned meeting shall be given | adjournment or the postponement not_taken

specifying the time and place of the | place. Notice of postponement must be given

adjourned meeting but it shall not be | to all Members by any means as the Board may

necessary to specify in such notice the nature | determine. When a meeting is adjourned for
of the business to be transacted at the | fourteen (14) days or more, at least seven (7)
adjourned meeting and the general nature of | clear days’ Notice of the adjourned meeting
the business to be transacted. Save as | shall be given specifying the time and place of
aforesaid, it shall be unnecessary to give | the adjourned meeting but it shall not be
notice of an adjournment. necessary to specify in such notice the nature
of the business to be transacted at the
adjourned meeting and the general nature of
the business to be transacted. Save as
aforesaid, it shall be unnecessary to give notice
of an adjournment.
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N/A 66. Subject to any special rights or | 66. (1) Subject to any special rights or
restrictions as to voting for the time being | restrictions as to voting for the time being
attached to any shares by or in accordance | attached to any shares by or in accordance with
with these Bye-laws, at any general meeting | these Bye-laws, at any general meeting ea—a

on a show of hands every Member present in | shew-ef-hands-everyMemberpresentinperson
person (or being a corporation, is present by | er—being—a—corporation,—is—present—by—a
a representative duly authorised under | representative-dulyautherised-underSeetion 78
Section 78 of the Act), or by proxy shall | efthe-Aety—orbyproxy—shall-have—one—vote
have one vote and on a poll every Member | anrd-on a poll every Member present in person
present in person or by proxy or, in the case | or by proxy or, in the case of a Member being
of a Member being a corporation, by its duly | a corporation, by its duly authorised
authorised representative shall have one vote | representative shall have one vote for every
for every fully paid share of which he is the | fully paid share of which he is the holder but
holder but so that no amount paid up or | so that no amount paid up or credited as paid
credited as paid up on a share in advance of | up on a share in advance of calls or instalments
calls or instalments is treated for the | is treated for the foregoing purposes as paid up
foregoing purposes as paid up on the share. | on the share. A resolution put to the vote of a
Notwithstanding anything contained in these | meeting shall be decided by way of a poll save
Bye-laws, where more than one proxy is | that the chairman of the meeting may in good
appointed by a Member which is a clearing | faith, allow a resolution which relates purely to
house (or its nominee(s)), each such proxy | a procedural or administrative matter to be
shall have one vote on a show of hands. A | voted on by a show of hands in which case

resolution put to the vote of a meeting shall | every Member present in person (or being a

be decided on a show of hands unless voting | corporation, is present by a duly authorised

by way of a poll is required by the rules of | representative), or by proxy(ies) shall have one

the Designated Stock Exchange or (before or | vote provided that where more than one proxy

on the declaration of the result of the show | is appointed by a Member which is a clearing

of hands or on the withdrawal of any other | house (or its nominee(s)), each such proxy

demand for a poll) a poll is demanded: shall have one vote on a show of hands. For

purposes of this Bye-law, procedural and
administrative matters are those that (i) are not
on the agenda of the general meeting or in any
supplementary circular that may be issued by
the Company to its Members; and (ii) relate to

the chairman’s duties to maintain the orderly

conduct of the meeting and/or allow the

business of the meeting to be properly and

effectively dealt with, whilst allowing all

Members a reasonable opportunity to express

their views. Netwithstanding—anything
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(a) by the chairman of such meeting; or | (2) ot-hands—A—resolution—put—to—the—vote
of-a-meeting-shall-be-deeided-en Where
(b) by at least three Members present in a show of hands unless—vetingby—way
person (or in the case of a Member of-a—peH-isrequired-bytherulesof the
being a corporation by its duly Designated—Steck—Exchange—or{is
authorised representative) or by proxy allowed, before or on the declaration of
for the time being entitled to vote at the the result of the show of hands, er—en
meeting; or et o eeethordemmd o
a-polb-a poll is may be demanded:
(c) by a Member or Members present in

person (or in the case of a Member | {a)——by-thechairmanof such-meeting;or
being a corporation by its duly
authorised representative) or by proxy | (ba) by at least three Members present in

and representing not less than one-tenth person (or in the case of a Member
of the total voting rights of all Members being a corporation by its duly
having the right to vote at the meeting; authorised representative) or by proxy
or for the time being entitled to vote at the
meeting; or
(d) by a Member or Members present in
person (or in the case of a Member | (eb) by a Member or Members present in
being a corporation by its duly person (or in the case of a Member
authorised representative) or by proxy being a corporation by its duly
and holding shares in the Company authorised representative) or by proxy
conferring a right to vote at the meeting and representing not less than one-tenth
being shares on which an aggregate of the total voting rights of all
sum has been paid up equal to not less Members having the right to vote at the
than one-tenth of the total sum paid up meeting; or

on all shares conferring that right; or
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(e) if required by the rules of the | (d¢) by a Member or Members present in

Designated Stock Exchange, by any person (or in the case of a Member
Director or Directors who, being a corporation by its duly
individually or collectively, hold authorised representative) or by proxy
proxies in respect of shares and holding shares in the Company
representing five per cent. (5%) or conferring a right to vote at the meeting
more of the total voting rights at being shares on which an aggregate
such meeting. sum has been paid up equal to not less

than one-tenth of the total sum paid up
A demand by a person as proxy for a on all shares conferring that right.;-ex

Member or in the case of a Member being a
corporation by its duly authorised | e)——if—+required—by—the—rules—of—the
representative shall be deemed to be the DeesbopmedStoclTocohanne b o
same as a demand by a Member. Director—orDirectors—who—individually

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

Member.

N/A 67. Unless a poll is duly demanded and the | 67. Where a resolution is voted on by a show

demand is not withdrawn, a declaration by | of handsUnless—a—peH—is—duly—demanded—and
the chairman that a resolution has been | the-demandisnot-withdrawn, a declaration by

carried, or carried unanimously, or by a | the chairman that a resolution has been carried,

particular majority, or not carried by a | or carried unanimously, or by a particular
particular majority, or lost, and an entry to | majority, or not carried by a particular
that effect made in the minute book of the | majority, or lost, and an entry to that effect
Company, shall be conclusive evidence of | made in the minute book of the Company, shall
the fact without proof of the number or | be conclusive evidence of the fact without
proportion of the votes recorded for or | proof of the number or proportion of the votes
against the resolution. recorded for or against the resolution. The

result of the poll shall be deemed to be the

resolution of the meeting. The Company shall

only be required to disclose the voting figures

on a poll if such disclosure is required by the

rules of the Designated Stock Exchange.

N/A 68. If a poll is duly demanded the result of | 68. [Intentionally deleted].H—-a—poH—is—duly
the poll shall be deemed to be the resolution | demanded—the—resutt—of—the—poHshallbe
of the meeting at which the poll was | deemed-to—-be—theresolution—ofthe—meetingat
demanded. The Company shall only be | which—the—peH—was—demanded—FheCompany
required to disclose the voting figures on a | shall-enly—be—required—to—diselose—the—voting
poll if such disclosure is required by the | figures—on—a—potif-such-diselosure—is—required
rules of the Designated Stock Exchange. by-the rules-of-the Designated Stock-Exchange.
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N/A 69. A poll demanded on the election of a | 69. [Intentionally deleted].-A—peH-demanded-on
chairman, or on a question of adjournment, | the-eleetion—of-a—chairman—oron—aquestion—of
shall be taken forthwith. A poll demanded on | adjeurnment—shall-be—taken—forthwith—A—peH
any other question shall be taken in such | demanded-on—-any-otherquestion—shall-be-taken
manner (including the use of ballot or voting | insuech-manner—(includingtheuse—ofballotor
papers or tickets) and either forthwith or at | vetingpapers-or-tickets)-and-eitherforthwith-or
such time (being not later than thirty (30) | atsueh—time(beingnottater—than—thirty (36
days after the date of the demand) and place | days-afterthe-date-ofthe-demand)and-place-as
as the chairman directs. It shall not be | the—ehairmandireets—Itshall-not-beneecessary
necessary (unless the chairman otherwise | (wnless—the—chairman—otherwise—direets)for
directs) for notice to be given of a poll not | aretice—to—be—given—of—a—poH not—taken
taken immediately. Hmmediately-

N/A 70. The demand for a poll shall not prevent | 70. [Intentionally deleted].—Fhe—demand—for—a
the continuance of a meeting or the | peHshal-notpreventthecontinnance—ofa
transaction of any business other than the | meeting—or—thetransaction—ofany business
question on which the poll has been | otherthanthe—question—on—which-the—polhas
demanded, and, with the consent of the | been—demanded—and—with-—theconsent—ofthe
chairman, it may be withdrawn at any time | ehairman—it—may—be—withdrawn—at—any—time
before the close of the meeting or the taking | befoere-the-elose-of-the-meeting-orthe-takingof
of the poll, whichever is the earlier. the-peH—whicheveristheearker:

N/A 73. In the case of an equality of votes, | 73. All questions submitted to a meeting shall
whether on a show of hands or on a poll, the | be decided by a simple majority of votes
chairman of such meeting shall be entitled to | except where a greater majority is required by

a second or casting vote in addition to any | these Bye-laws or by the Act. In the case of an
other vote he may have. equality of votes, whether-on—-a—show—eofhands

er—en—a—pol; the chairman of such meeting

shall be entitled to a second or casting vote in

addition to any other vote he may have.

N/A 75. (1) A Member who is a patient for any | 75. (1) A Member who is a patient for any
purpose relating to mental health or in | purpose relating to mental health or in respect
respect of whom an order has been made by | of whom an order has been made by any court
any court having jurisdiction for the | having jurisdiction for the protection or
protection or management of the affairs of | management of the affairs of persons incapable
persons incapable of managing their own | of managing their own affairs may vote,
affairs may vote, whether on a show of | whetheronashow-eofhands-eronapel; by his
hands or on a poll, by his receiver, | receiver, committee, curator bonis or other
committee, curator bonis or other person in | person in the nature of a receiver, committee or
the nature of a receiver, committee or curator | curator bonis appointed by such court, and such
bonis appointed by such court, and such | receiver, committee, curator bonis or other
receiver, committee, curator bonis or other | person may vote ea—a—peH-by proxy, and may
person may vote on a poll by proxy, and may | otherwise act and be treated as if he were the
otherwise act and be treated as if he were the | registered holder of such shares for the
registered holder of such shares for the | purposes of general meetings, provided that
purposes of general meetings, provided that | such evidence as the Board may require of the
such evidence as the Board may require of | authority of the person claiming to vote shall
the authority of the person claiming to vote | have been deposited at the Office, head office
shall have been deposited at the Office, head | or Registration Office, as appropriate, not less
office or Registration Office, as appropriate, | than forty-eight (48) hours before the time
not less than forty-eight (48) hours before | appointed for holding the meeting, or
the time appointed for holding the meeting, | adjourned meeting-erpeH, as the case may be.
or adjourned meeting or poll, as the case
may be.
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Paragraph 14(3) (The provision on the right column is newly | 76. (3) All Members shall have the right to (a)
of Appendix 3 - That added.) speak at a general meeting; and (b) vote at a
members must have general meeting except where a Member is
the required, by the Listing Rules, to abstain from
right to (a) speak at a voting to approve the matter under
general meeting; and consideration.

(b) vote at a general
meeting except where
a member

is required, by these
Exchange Listing
Rules, to abstain from
voting to approve the
matter under
consideration.

N/A 80. The instrument appointing a proxy and | 80. The instrument appointing a proxy and (if
(if required by the Board) the power of | required by the Board) the power of attorney or
attorney or other authority (if any) under | other authority (if any) under which it is
which it is signed, or a certified copy of such | signed, or a certified copy of such power or
power or authority, shall be delivered to such | authority, shall be delivered to such place or
place or one of such places (if any) as may | one of such places (if any) as may be specified
be specified for that purpose in or by way of | for that purpose in or by way of note to or in
note to or in any document accompanying | any document accompanying the notice
the notice convening the meeting (or, if no | convening the meeting (or, if no place is so
place is so specified at the Registration | specified at the Registration Office or the
Office or the Office, as may be appropriate) | Office, as may be appropriate) not less than
not less than forty-eight (48) hours before | forty-eight (48) hours before the time
the time appointed for holding the meeting | appointed for holding the meeting or adjourned
or adjourned meeting at which the person | meeting at which the person named in the
named in the instrument proposes to vote or, | instrument proposes to vote-ers—inthe-ease-ofa
in the case of a poll taken subsequently to | peH—taken—subsequently—to—the—date—of—=a
the date of a meeting or adjourned meeting, | meeting—or—adjourned—meeting,—nottess—than
not less than twenty-four (24) hours before | twenty—feour(24)—hours—before—the—time
the time appointed for the taking of the poll | appeinted—for—the—taking—ofthepoH—and—in
and in default the instrument of proxy shall | default—the—instrament—ofproxy—shall-not-be

not be treated as valid. No instrument | treated—as—valid. No instrument appointing a
appointing a proxy shall be valid after the | proxy shall be valid after the expiration of
expiration of twelve (12) months from the | twelve (12) months from the date named in it
date named in it as the date of its execution, | as the date of its execution, except at an
except at an adjourned meeting or on a poll | adjourned meeting er-eon—-a—pol-demanded-ata
demanded at a meeting or an adjourned | meeting—or—an—adjourned—meeting—in cases

meeting in cases where the meeting was | where the meeting was originally held within
originally held within twelve (12) months | twelve (12) months from such date. Delivery of
from such date. Delivery of an instrument | an instrument appointing a proxy shall not
appointing a proxy shall not preclude a | preclude a Member from attending and voting
Member from attending and voting in person | in person at the meeting convened and in such
at the meeting convened and in such event, | event, the instrument appointing a proxy shall
the instrument appointing a proxy shall be | be deemed to be revoked.

deemed to be revoked.
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N/A 81. Instruments of proxy shall be in any | 81. Instruments of proxy shall be in any
common form or in such other form as the | common form or in such other form as the
Board may approve (provided that this shall | Board may approve (provided that this shall
not preclude the use of the two-way form) | not preclude the use of the two-way form) and
and the Board may, if it thinks fit, send out | the Board may, if it thinks fit, send out with
with the notice of any meeting forms of | the notice of any meeting forms of instrument
instrument of proxy for use at the meeting. | of proxy for use at the meeting. The instrument
The instrument of proxy shall be deemed to | of proxy shall be deemed to confer authority te
confer authority to demand or join in | demanderjoinin-demandingapotand-to vote
demanding a poll and to vote on any | on any amendment of a resolution put to the
amendment of a resolution put to the | meeting for which it is given as the proxy
meeting for which it is given as the proxy | thinks fit. The instrument of proxy shall, unless
thinks fit. The instrument of proxy shall, | the contrary is stated therein, be valid as well
unless the contrary is stated therein, be valid | for any adjournment of the meeting as for the
as well for any adjournment of the meeting | meeting to which it relates.

as for the meeting to which it relates.

N/A 82. A vote given in accordance with the | 82. A vote given in accordance with the terms
terms of an instrument of proxy shall be | of an instrument of proxy shall be valid
valid notwithstanding the previous death or | notwithstanding the previous death or insanity
insanity of the principal, or revocation of the | of the principal, or revocation of the instrument
instrument of proxy or of the authority under | of proxy or of the authority under which it was
which it was executed, provided that no | executed, provided that no intimation in
intimation in writing of such death, insanity | writing of such death, insanity or revocation
or revocation shall have been received by the | shall have been received by the Company at
Company at the Office or the Registration | the Office or the Registration Office (or such
Office (or such other place as may be | other place as may be specified for the delivery
specified for the delivery of instruments of | of instruments of proxy in the notice convening
proxy in the notice convening the meeting or | the meeting or other document sent therewith)
other document sent therewith) two (2) hours | two (2) hours at least before the
at least before the commencement of the | commencement of the meeting or adjourned

meeting or adjourned meeting, or the taking | meeting, erthe-taking-ef-thepel; at which the
of the poll, at which the instrument of proxy | instrument of proxy is used.

is used.
Paragraph 19 84. (2) Where a Member is a clearing house | 84. (2) Where a Member is a clearing house (or
of Appendix (or its nominee(s) and, in each case, being a | its nominee(s) and, in each case, being a
3 - That HKSCC must | corporation), it may authorise such persons | corporation), it may authorise such persons as
be entitled as it thinks fit to act as its representatives at | it thinks fit to act as its representatives at any
to appoint proxies or any meeting of the Company or at any | meeting of the Company or at any meeting of
corporate meeting of any class of Members provided | any class of Members provided that the
representatives to that the authorisation shall specify the | authorisation shall specify the number and
attend the issuer’s number and class of shares in respect of | class of shares in respect of which each such

general meetings and which each such representative is so | representative is so authorised. Each person so
creditors meetings and | authorised. Each person so authorised under | authorised under the provisions of this Bye-law

those proxies or the provisions of this Bye-law shall be | shall be deemed to have been duly authorised
corporate deemed to have been duly authorised without | without further evidence of the facts and be
representatives must further evidence of the facts and be entitled | entitled to exercise the same rights and powers
enjoy rights to exercise the same rights and powers on | on behalf of the clearing house (or its
equivalent to the behalf of the clearing house (or its | nominee(s)) as if such person was the
rights of other nominee(s)) as if such person was the | registered holder of the shares of the Company
shareholders, registered holder of the shares of the | held by the clearing house (or its nominee(s))
including the Company held by the clearing house (or its | in respect of the number and class of shares
right to speak nominee(s)) in respect of the number and | specified in the relevant authorisation
and vote. class of shares specified in the relevant | including, where a show of hands is allowed,
authorisation including the right to vote | the right to vote individually on a show of
individually on a show of hands. hands.
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N/A

85. (2) Notwithstanding any provisions
contained in these Bye-laws, a resolution in
writing shall not be passed for the purpose of
removing a Director before the expiration of
his term of office under Bye-law 86(4) or for
the purposes set out in Bye-law 154(3)
relating to the removal and appointment of
the Auditor.

85. (2) Notwithstanding any provisions
contained in these Bye-laws, a resolution in
writing shall not be passed for the purpose of
removing a Director before the expiration of
his term of office under Bye-law 86(4) or for
the purposes set out in Bye-law 454156(3)
relating to the removal and appointment of the
Auditor.

Paragraph 4(2)

of Appendix

3 - That any person
appointed by the
directors

to fill a casual
vacancy on or as an
addition to the board
shall hold office only
until the first annual
general meeting

of the issuer after his
appointment, and shall
then be eligible for
re-election.

86. (2) The Directors shall have the power
from time to time and at any time to appoint
any person as a Director either to fill a
casual vacancy on the Board or, subject to
authorisation by the Members in general
meeting, as an addition to the existing Board
but so that the number of Directors so
appointed shall not exceed any maximum
number determined from time to time by the
Members in general meeting. Any Director
so appointed by the Board shall hold office
only until the next following general meeting
of the Company and shall then be eligible for
re-election at that meeting.

86. (2) The Directors shall have the power
from time to time and at any time to appoint
any person as a Director either to fill a casual
vacancy on the Board or, subject to
authorisation by the Members in general
meeting, as an addition to the existing Board
but so that the number of Directors so
appointed shall not exceed any maximum
number determined from time to time by the
Members in general meeting. Any Director so
appointed by—theBeard-shall hold office only
until the next following annual general meeting
of the Company after his appointment and shall

then be eligible for re-election at-that-meeting.

N/A

91. Notwithstanding Bye-laws 96, 97, 98 and
99, an executive director appointed to an
office under Bye-law 90 hereof shall receive
such remuneration (whether by way of
salary, commission, participation in profits
or otherwise or by all or any of those modes)
and such other benefits (including pension
and/or gratuity and/or other benefits on
retirement) and allowances as the Board may
from time to time determine, and either in
addition to or in lieu of his remuneration as
a Director.

91. Notwithstanding Bye-laws 96, 97, 98 and
99, an executive director appointed to an office
under Bye-law 90 hereef shall receive such
remuneration (whether by way of salary,
commission, participation in profits or
otherwise or by all or any of those modes) and
such other benefits (including pension and/or
gratuity and/or other benefits on retirement)
and allowances as the Board may from time to
time determine, and either in addition to or in
lieu of his remuneration as a Director.
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N/A

101. Subject to the Act and to these
Bye-laws, no Director or proposed or
intending Director shall be disqualified by
his office from contracting with the
Company, either with regard to his tenure of
any office or place of profit or as vendor,
purchaser or in any other manner whatever,
nor shall any such contract or any other
contract or arrangement in which any
Director is in any way interested be liable to
be avoided, nor shall any Director so
contracting or being so interested be liable to
account to the Company or the Members for
any remuneration, profit or other benefits
realised by any such contract or arrangement
by reason of such Director holding that
office or of the fiduciary relationship thereby
established provided that such Director shall
disclose the nature of his interest in any
contract or arrangement in which he is
interested in accordance with Bye-law 102
herein.

101. Subject to the Act and to these Bye-laws,
no Director or proposed or intending Director
shall be disqualified by his office from
contracting with the Company, either with
regard to his tenure of any office or place of
profit or as vendor, purchaser or in any other
manner whatever, nor shall any such contract
or any other contract or arrangement in which
any Director is in any way interested be liable
to be avoided, nor shall any Director so
contracting or being so interested be liable to
account to the Company or the Members for
any remuneration, profit or other benefits
realised by any such contract or arrangement
by reason of such Director holding that office
or of the fiduciary relationship thereby
established provided that such Director shall
disclose the nature of his interest in any
contract or arrangement in which he is
interested in accordance with Bye-law 102
herein.

N/A

103. (1) A Director shall not vote (nor be
counted in the quorum) on any resolution of
the Board approving any contract or
arrangement or any other proposal in which
he or any of His associates is materially
interested, but this prohibition shall not
apply to any of the following matters
namely:

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

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

103. (1) A Director shall not vote (nor be
counted in the quorum) on any resolution of
the Board approving any contract or
arrangement or any other proposal in which he
or any of Hhis close associates is materially
interested, but this prohibition shall not apply
to any of the following matters namely:

(i) the giving of any security or indemnity

either:-

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

—
o
=

to a third party in respect of a

debt or obligation of the

Company or any of its

subsidiaries for which the

Director or his close
associate(s) has himself/
themselves assumed
responsibility in whole or in
part and whether alone or
jointly under a guarantee or
indemnity or by the giving of
security;
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(iii)

(iv)

)

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

any contract or arrangement in which
the Director or his associate(s) is/are
interested in the same manner as
other holders of shares or debentures
or other securities of the Company
by virtue only of his/their interest in
shares or debentures or other
securities of the Companys;

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

(i)

any proposal concerning an offer of

(ii)

shares or debentures or other securities

of or by the Company or any other

company which the Company may

promote or be interested in for
subscription or purchase where the
Director or his close associate(s) is/are
or is/are to be interested as a
participant in the underwriting or
sub-underwriting of the offer;

any proposal or arrangement

concerning the benefit of employees of

the Company or its subsidiaries

including:

(a) the adoption, modification or
operation of any employees’
share scheme or any share
incentive or share option
scheme under which the

Director or his close

associate(s) may benefit; or

I~
(=
=

the adoption, modification or

operation of a pension fund or

retirement, death or disability

benefits scheme which relates to
the Director, his close associate(s)
and employee(s) of the Company
or any of its subsidiaries and does
not provide in respect of any
Director, or his close associate(s),

as such any privilege or

advantage not generally accorded

to the class of persons to which

such scheme or fund relates;
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(vi) any proposal or arrangement | (iv) any contract or arrangement in which

concerning the adoption, modification the Director or his close associate(s) is/
or operation of a share option scheme, are interested in the same manner as
a pension fund or retirement, death or other holders of shares or debentures or
disability benefits scheme or other other securities of the Company by
arrangement which relates both to virtue only of his/their interest in
directors, his associates and shares or debentures or other securities
employees of the Company or of any of the Company.

of its subsidiaries and does not

provide in respect of any Director, or | H———any—econtract—or—arransement—{for—the

his associate(s), as such any privilege ot —ge b Director e Db
or advantage not accorded generally assectate(s)—aty—seetrity—or—indemnity
to the class of persons to which such inrespeet-of-moneylent-by-him-orany
scheme or fund relates. of-his-asseetates-or-obligations—ineurred

. i
assoctates—at—the—request—oforforthe

L it of . -

bsidiaries:
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(2) A company shall be deemed to be a | 2 —A—<company—shalbedeemedto—be—a
company in which a Director and/or his | eempany—in—which—aDirector—andfor—his
associate(s) owns five (5) per cent. or more | asseeciate{s)-owns—Five{(S)pereent—or-more—if
if and so long as (but only if and so long as) | and-seleng—as—{(butonlyif-andsetongasrhe
he and/or his associates, (either directly or | andtor—his—assoeiatess—(either—direectly—or
indirectly) are the holders of or beneficially | indireethy)—are—the—holders—of—or—beneficially
interested in five (5) per cent. or more of any | interested—infive(5)-perecent—ormore—of any
class of the equity share capital of such | elass—ofthe—equity——share—eapitalof sueh
company or of the voting rights available to | eempany—or—of—the—votingrishts—available—to
members of such company (or of any third | members—ofsuch—company(or—ofanythird
company through which his interest or that | eompany—threugh—which-his—interest-or—that-of
of any of his associates is derived). For the | any—efhis—assoeciates—is—derived)—For—the
purpose of this paragraph there shall be | purpese—ef—this—paragraph—there—shalbe
disregarded any shares held by a Director or | disregarded—any—shares—held—by—aDirector—or
his associate(s) as bare or custodian trustee | his-associate(s)asbare-orcustodiantrustee-and
and in which he or any of them has no | in—which-he—or-anyofthemhasnobeneficial
beneficial interest, any shares comprised in a | interest,—any—shares—comprised—in—a—trast—in
trust in which the interest of the Director or | which—the—interest—of—the Director—or—his
his associate(s) is/are in reversion or | asseciate{s)istare—inreversion—orremainder—if
remainder if and so long as some other | and-seotongassome-otherpersonis-entitledto
person is entitled to receive the income | reeeive—the—income—thereof,—and—any shares
thereof, and any shares comprised in an | eemprisedinanauthorised-unittrustschemein
authorised unit trust scheme in which the | which—theDirector—or—his—associate{s)—istare
Director or his associate(s) is/are interested | interested-enly—as-aunithelder

only as a unit holder.

(3) Where a company in which a Director | 3)-Wherea—company-in-which-aDirectorand/
and/or his associate(s) holds five (5) per | er—his—asseciate(s)-hoeldsfive{(5)—per—eent—or
cent. or more is materially interested in a | mere—is—materially—interested—in—a—transaction;
transaction, then that Director and/or his | thenthatDirector—and/orhis—associatets)shal

associate(s) shall also be deemed materially | also—be—deemed—materialy—interested—in—sueh
interested in such transaction. e

(4) If any question shall arise at any meeting of | (24) If any question shall arise at any meeting
the Board as to the materiality of the interest of | of the Board as to the materiality of the interest
a Director (other than the chairman of the | of a Director (other than the chairman of the
meeting) or as to the entitlement of any | meeting) or as to the entitlement of any
Director (other than such chairman) to vote | Director (other than such chairman) to vote and
and such question is not resolved by his | such question is not resolved by his voluntarily
voluntarily agreeing to abstain from voting, | agreeing to abstain from voting, such question
such question shall be referred to the chairman | shall be referred to the chairman of the meeting
of the meeting and his ruling in relation to such | and his ruling in relation to such other Director
other Director shall be final and conclusive | shall be final and conclusive except in a case
except in a case where the nature or extent of | where the nature or extent of the interest of the
the interest of the Director concerned as known | Director concerned as known to such Director
to such Director has not been fairly disclosed | has not been fairly disclosed to the Board. If
to the Board. If any question as aforesaid shall | any question as aforesaid shall arise in respect
arise in respect of the chairman of the meeting | of the chairman of the meeting such question
such question shall be decided by a resolution | shall be decided by a resolution of the Board
of the Board (for which purpose such chairman | (for which purpose such chairman shall not
shall not vote thereon) and such resolution | vote thereon) and such resolution shall be final
shall be final and conclusive except in a case | and conclusive except in a case where the
where the nature or extent of the interest of | nature or extent of the interest of such
such chairman as known to such chairman has | chairman as known to such chairman has not

not been fairly disclosed to the Board. been fairly disclosed to the Board.
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N/A 115. A meeting of the Board may be | 115. A meeting of the Board may be convened
convened by the Secretary on request of a | by the Secretary on request of a Director or by
Director or by any Director. The Secretary | any Director. The Secretary shall convene a
shall convene a meeting of the Board of | meeting of the Board whenever he shall be

which notice may be given in writing or by | required so to do by any Director. Notice of a
telephone or in such other manner as the | meeting of the Board shall be deemed to be
Board may from time to time determine | duly given to a Director if it is given to such
whenever he shall be required so to do by | Director in writing or verbally (including in
the president or chairman, as the case may | person or by telephone) or via electronic mail
be, or any Director. or in such other manner as the Board may from
time to time determineef—which-notice—may-be

- - " ! lent . |

N/A 118. The Board may elect a chairman and | 118. The Board may elect one or more—a
one or more deputy chairman of its meetings | chairman and one or more deputy chairman of
and determine the period for which they are | its meetings and determine the period for
respectively to hold such office. If no | which they are respectively to hold such office.
chairman or deputy chairman is elected, or if | If no chairman or deputy chairman is elected,
at any meeting neither the chairman nor any | or if at any meeting no neither—the chairman
deputy chairman is present within five (5) | sor any deputy chairman is present within five
minutes after the time appointed for holding | (5) minutes after the time appointed for holding
the same, the Directors present may choose | the same, the Directors present may choose one
one of their number to be chairman of the | of their number to be chairman of the meeting.
meeting.
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N/A 122. A resolution in writing signed by all the | 122. A resolution in writing signed by all the
Directors except such as are temporarily | Directors except such as are temporarily unable
unable to act through ill-health or disability, | to act through ill-health or disability, and all
and all the alternate Directors, if appropriate, | the alternate Directors, if appropriate, whose
whose appointors are temporarily unable to | appointors are temporarily unable to act as
act as aforesaid shall be as valid and | aforesaid shall be as valid and effectual as if a
effectual as if a resolution had been passed | resolution had been passed at a meeting of the
at a meeting of the Board duly convened and | Board duly convened and held provided that
held provided that such number is sufficient | such number is sufficient to constitute a
to constitute a quorum and that a copy of | quorum and that a copy of such resolution has
such resolution has been given or the | been given or the contents thereof
contents thereof communicated to all the | communicated to all the Directors for the time
Directors for the time being entitled to | being entitled to receive notices of Board
receive notices of Board meetings in the | meetings in the same manner as notices of
same manner as notices of meetings are | meetings are required to be given by these
required to be given by these Bye-laws and | Bye-laws and further provided that no Director
further provided that no Director is aware of | is aware of or has received any objection to the
or has received any objection to the | resolution from any Director. Such resolution
resolution from any Director. Such | may be contained in one document or in
resolution may be contained in one document | several documents in like form each signed by
or in several documents in like form each | one or more of the Directors or alternate
signed by one or more of the Directors or | Directors and for this purpose a facsimile
alternate Directors and for this purpose a | signature of a Director or an alternate Director
facsimile signature of a Director or an | shall be treated as valid. Notwithstanding the

alternate Director shall be treated as valid. foregoing, a resolution in writing shall not be

passed in lieu of a meeting of the Board for the

purposes of considering any matter or business

in which a substantial shareholder of the

Company or a Director has a conflict of

interest and the Board has determined that such

conflict of interest to be material.
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N/A 127. (1) The officers of the Company shall | 127. (1) The officers of the Company shall

consist of a president and vice-president or | consist of a—president—and—vice-president—or
chairman and deputy chairman, the Directors | ehairman—and—deputy—ehairman,—the Directors

and Secretary and such additional officers | and Secretary and such additional officers (who
(who may or may not be Directors) as the | may or may not be Directors) as the Board may
Board may from time to time determine, all | from time to time determine, all of whom shall
of whom shall be deemed to be officers for | be deemed to be officers for the purposes of
the purposes of the Act and these Bye-laws. the Act and, subject to Bye-law 132(4), these
Bye-laws.

(2) The Directors shall, as soon as may be
after each appointment or election of | 2)-TFhe Directorsshall-assoon-as—may be-after
Directors, elect amongst the Directors a | each-appeintment-orelection-of Directors;eleet
president and a vice-president or a chairman | amengst—theDireetors—a—president—and—a
and a deputy chairman; and if more than one | viee-prestdent—er—a—chairman—and—a—depuaty
(1) Director is proposed for either of these | ehairman;—and-if-more—than-ene{(1)Directoris
offices, the election to such office shall take | prepesed—for—either—ofthese—officess—the
place in such manner as the Directors may | eleetion—to—such-effice—shalltakeplace—in—such
determine. manneras-the Direetorsmay-determines

(3) The officers shall receive such | (32) The officers shall receive such
remuneration as the Directors may from time | remuneration as the Directors may from time to
to time determine. time determine.

(3) Where the Company appoints and | (43) Where the Company appoints and
maintains a resident representative ordinarily | maintains a resident representative ordinarily
resident in Bermuda in accordance with the | resident in Bermuda in accordance with the
Act, the resident representative shall comply | Act, the resident representative shall comply
with the provisions of the Act. with the provisions of the Act.

The Company shall provide the resident | The Company shall provide the resident
representative with such documents and | representative with such documents and
information as the resident representative | information as the resident representative may
may require in order to be able to comply | require in order to be able to comply with the
with the provisions of the Act. provisions of the Act.

The resident representative shall be entitled | The resident representative shall be entitled to
to have notice of, attend and be heard at all | have notice of, attend and be heard at all
meetings of the Directors or of any | meetings of the Directors or of any committee
committee of such Directors or general | of such Directors or general meetings of the
meetings of the Company. Company.

N/A 129. The president or the chairman, as the | 129. [Intentionally deleted].—Fhe—president—or
case may be, shall act as chairman at all | the—chairman,—as—the—ease—maybe;—shallaet-as
meetings of the Members and of the | chairman—atall-meetings—of-the Members—and
Directors at which he is present. In his | ef-the Directors—at—-which-he—is—present—Inhis
absence a chairman shall be appointed or | abseree—a—chairman—shall-be—appeinted—or
elected by those present at the meeting. eleeted-bythesepresentat-the meeting:
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N/A 132. (2) The Board shall within a period of | 132. (2) The Board shall within a period of
fourteen (14) days from the occurrence of: fourteen (14) days from the occurrence of:
(a) any change among the Directors and | (a) any change among the Directors and
Officers; or Officers; or
(b) any change in the particulars | (b) any change in the particulars contained
contained in the Register of Directors in the Register of Directors and
and Officers, Officers,

cause to be entered on the Register of | cause to be entered on the Register of Directors
Directors and Officers the particulars of such | and Officers the particulars of such change and
change and of the date on which it occurred. | ef-the-date-on—-whichit-oceurred.

(3) The Register of Directors and Officers | (3) The Register of Directors and Officers shall
shall be open to inspection by members of | be open to inspection by members of the public
the public without charge at the Office | without charge at the Office between 10:00
between 10:00 a.m. and 12:00 noon on every | a.m. and 12:00 noon ea-during every business
business day. dayhours.

N/A 138. No dividend shall be paid or | 138. No dividend shall be paid or distribution
distribution made out of contributed surplus | made out of contributed surplus if to do so
if to do so would render the Company unable | would render the Company unable to pay its
to pay its liabilities as they become due or | liabilities as they become due or the realisable
the realisable value of its assets would | value of its assets would thereby become less
thereby become less than the aggregate of its | than the—aggresate—of its liabilities—and—its
liabilities and its issued share capital and | issved——share—eapitaland share—premivm

share premium accounts. St

N/A 146. (1)(a)(iv) the dividend (or that part of | 146. (1)(a)(iv) the dividend (or that part of the
the dividend to be satisfied by the allotment | dividend to be satisfied by the allotment of
of shares as aforesaid) shall not be payable | shares as aforesaid) shall not be payable in
in cash on shares in respect whereof the cash | cash on shares in respect whereof the cash
election has not been duly exercised (“the | election has not been duly exercised (“the
non-elected shares”) and in satisfaction | non-elected shares”) and in satisfaction thereof
thereof shares of the relevant class shall be | shares of the relevant class shall be allotted
allotted credited as fully paid up to the | credited as fully paid up to the holders of the
holders of the non-elected shares on the basis | non-elected shares on the basis of allotment
of allotment determined as aforesaid and for | determined as aforesaid and for such purpose
such purpose the Board shall capitalise and | the Board shall capitalise and apply out of any
apply out of any part of the undivided profits | part of the undivided profits of the Company
of the Company (including profits carried | (including profits carried and standing to the
and standing to the credit of any reserves or | credit of any reserves or other special account
other special account other than the | other than the Subscription Rights Reserve (as
Subscription Rights Reserve) as the Board | defined below)) as the Board may determine,
may determine, such sum as may be required | such sum as may be required to pay up in full
to pay up in full the appropriate number of | the appropriate number of shares of the
shares of the relevant class for allotment and | relevant class for allotment and distribution to
distribution to and amongst the holders of | and amongst the holders of the non-elected
the non-elected shares on such basis; or shares on such basis; or
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N/A 146. (1)(b)(iv) the dividend (or that part of | 146. (1)(b)(iv) the dividend (or that part of the
the dividend in respect of which a right of | dividend in respect of which a right of election
election has been accorded) shall not be | has been accorded) shall not be payable in cash
payable in cash on shares in respect whereof | on shares in respect whereof the share election
the share election has been duly exercised | has been duly exercised (“the elected shares”)
(“the elected shares”) and in lieu thereof | and in lieu thereof shares of the relevant class
shares of the relevant class shall be allotted | shall be allotted credited as fully paid up to the
credited as fully paid up to the holders of the | holders of the elected shares on the basis of
elected shares on the basis of allotment | allotment determined as aforesaid and for such
determined as aforesaid and for such purpose | purpose the Board shall capitalise and apply
the Board shall capitalise and apply out of | out of any part of the undivided profits of the
any part of the undivided profits of the | Company (including profits carried and
Company (including profits carried and | standing to the credit of any reserves or other
standing to the credit of any reserves or | special account other than the Subscription
other special account other than the | Rights Reserve (as defined below)) as the

Subscription Rights Reserve) as the Board | Board may determine, such sum as may be
may determine, such sum as may be required | required to pay up in full the appropriate
to pay up in full the appropriate number of | number of shares of the relevant class for
shares of the relevant class for allotment and | allotment and distribution to and amongst the
distribution to and amongst the holders of | holders of the elected shares on such basis.

the elected shares on such basis.

N/A 146. (2)(a) The shares allotted pursuant to the | 146. (2)(a) The shares allotted pursuant to the
provisions of paragraph (1) of this Bye-law shall | provisions of paragraph (1) of this Bye-law shall
rank pari passu in all respects with shares of the | rank pari passu in all respects with shares of the
same class (if any) then in issue save only as | same class (if any) then in issue save only as
regards participation in the relevant dividend or | regards participation in the relevant dividend or
in any other distributions, bonuses or rights | in any other distributions, bonuses or rights
paid, made, declared or announced prior to or | paid, made, declared or announced prior to or
contemporaneously with the payment or | contemporaneously with the payment or
declaration of the relevant dividend unless, | declaration of the relevant dividend unless,
contemporaneously with the announcement by | contemporaneously with the announcement by
the Board of their proposal to apply the | the Board of their proposal to apply the
provisions of sub-paragraph (a) or (b) of | provisions of sub-paragraph (a) or (b) of
paragraph (2) of this Bye-law in relation to the | paragraph (21) of this Bye-law in relation to the
relevant dividend or contemporaneously with | relevant dividend or contemporaneously with
their announcement of the distribution, bonus or | their announcement of the distribution, bonus or
rights in question, the Board shall specify that | rights in question, the Board shall specify that
the shares to be allotted pursuant to the | the shares to be allotted pursuant to the
provisions of paragraph (1) of this Bye-law shall | provisions of paragraph (1) of this Bye-law shall
rank for participation in such distribution, bonus | rank for participation in such distribution, bonus
or rights. or rights.

42



APPENDIX III PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

N/A 148. The Company may, upon the | 148. (1) The Company may, upon the

recommendation of the Board, at any time | recommendation of the Board, at any time and
and from time to time pass an ordinary | from time to time pass an ordinary resolution
resolution to the effect that it is desirable to | to the effect that it is desirable to capitalise all
capitalise all or any part of any amount for | or any part of any amount for the time being
the time being standing to the credit of any | standing to the credit of any reserve or fund
reserve or fund (including the profit and loss | (including the profit and loss account) whether
account) whether or not the same is available | or not the same is available for distribution and
for distribution and accordingly that such | accordingly that such amount be set free for
amount be set free for distribution among the | distribution among the Members or any class
Members or any class of Members who | of Members who would be entitled thereto if it
would be entitled thereto if it were | were distributed by way of dividend and in the
distributed by way of dividend and in the | same proportions, on the footing that the same
same proportions, on the footing that the | is not paid in cash but is applied either in or
same is not paid in cash but is applied either | towards paying up the amounts for the time
in or towards paying up the amounts for the | being unpaid on any shares in the Company
time being unpaid on any shares in the | held by such Members respectively or in
Company held by such Members | paying up in full unissued shares, debentures
respectively or in paying up in full unissued | or other obligations of the Company, to be
shares, debentures or other obligations of the | allotted and distributed credited as fully paid
Company, to be allotted and distributed | up among such Members, or partly in one way
credited as fully paid up among such | and partly in the other, and the Board shall
Members, or partly in one way and partly in | give effect to such resolution provided that, for
the other, and the Board shall give effect to | the purposes of this Bye-law, a share premium
such resolution provided that, for the | account and any reserve or fund representing
purposes of this Bye-law, a share premium | unrealised profits, may be applied only in
account and any reserve or fund representing | paying up in full unissued shares of the
unrealised profits, may be applied only in | Company to be allotted to such Members
paying up in full unissued shares of the | credited as fully paid. In carrying sums to
Company to be allotted to such Members | reserve and in applying the same the Board
credited as fully paid. In carrying sums to | shall comply with the provisions of the Act.
reserve and in applying the same the Board
shall comply with the provisions of the Act.
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(2) Notwithstanding any provisions in these

Bye-laws, the Board may resolve to capitalise

all or any part of any amount for the time being

standing to the credit of any reserve or fund

(including the profit and loss account) whether
or not the same is available for distribution by
applying such sum in paying up unissued
shares to be allotted to (i) employees
(including directors) of the Company and/or its
affiliates (meaning any individual, corporation,

partnership, association, joint-stock company,

trust, unincorporated association or other entity

(other than the Company) that directly, or

indirectly through one or more intermediaries,

controls, is controlled by or is under common

control with, the Company) upon exercise or

vesting of any options or awards granted under

any share incentive scheme or employee
benefit scheme or other arrangement which
relates to such persons that has been adopted or
approved by the Members at a general meeting,
or (ii) any trustee of any trust to whom shares

are to be allotted and issued by the Company

in connection with the operation of any share

incentive scheme or employee benefit scheme

or other arrangement which relates to such

persons that has been adopted or approved by

the Members at a general meeting.

N/A 153. Subject to Section 88 of the Act and | 153. Subject to Section 88 of the Act and
Bye-law 154, a printed copy of the | Bye-law 154, a printed copy of the Directors’
Directors’ report, accompanied by the | report, accompanied by the balance sheet and
balance sheet and profit and loss account, | profit and loss account, including every
including every document required by law to | document required by law to be annexed
be annexed thereto, made up to the end of | thereto, made up to the end of the applicable
the applicable financial year and containing | financial year and containing a summary of the
a summary of the assets and liabilities of the | assets and liabilities of the Company under
Company under convenient heads and a | convenient heads and a statement of income
statement of income and expenditure, | and expenditure, together with a copy of the
together with a copy of the Auditors’ report, | Auditors’ report, shall be sent to each person
shall be sent to each person entitled thereto | entitled thereto at least twenty-one (21) days
at least twenty-one (21) days before the date | before the date of the general meeting and at
of the general meeting and laid before the | the same time as the notice of annual general
Company in general meeting in accordance | meeting and laid before the Company in at the

with the requirements of the Act provided | annual general meeting in accordance with the
that this Bye-law shall not require a copy of | requirements of the Act provided that this
those documents to be sent to any person | Bye-law shall not require a copy of those
whose address the Company is not aware of | documents to be sent to any person whose
or to more than one of the joint holders of | address the Company is not aware of or to
any shares or debentures. more than one of the joint holders of any
shares or debentures.
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N/A

154. To the extent permitted by and subject
to due compliance with all applicable
Statutes, rules and regulations, including,
without limitation, the rules of the
Designated Stock Exchange, and to obtaining
all necessary consents, if any, required
thereunder, the requirements of Bye-law 153
shall be deemed satisfied in relation to any
person by sending to the person in any
manner not prohibited by the Statutes, a
summary financial statement derived from
the Company’s annual accounts and the
directors’ report which shall be in the form
and containing the information required by
applicable laws and regulations, provided
that any person who is otherwise entitled to
the annual financial statements of the
Company and the directors’ report thereon
may, if he so requires by notice in writing
served on the Company, demand that the
Company sends to him, in addition to a
summary financial statement, a complete
printed copy of the Company’s annual
financial statement and the directors’ report
thereon.

154. To the extent permitted by and subject to
due compliance with all applicable Statutes,
rules and regulations, including, without
limitation, the rules of the Designated Stock
Exchange, and to obtaining all necessary
consents, if any, required thereunder, the
requirements of Bye-law 153 shall be deemed
satisfied in relation to any person by sending to
the person in any manner not prohibited by the
Statutes, a—swmmary summarised financial
statements derived from the Company’s annual
accounts and the directors’ report which shall
be in the form and containing the information
required by applicable laws and regulations,
provided that any person who is otherwise
entitled to the annual financial statements of
the Company and the directors’ report thereon
may, if he so requires by notice in writing
served on the Company, demand that the
Company sends to him, in addition to
summarised a—swmmary financial statements, a
complete printed copy of the Company’s
annual financial statement and the directors’
report thereon.

Paragraph 17

of Appendix

3 - That the
appointment, removal
and remuneration of
auditors must be
approved by a
majority of the
issuer’s members or
other body that is
independent of the
board of directors.

156. (3) The Members may, at any general
meeting convened and held in accordance
with these Bye-laws, by special resolution
remove the Auditor at any time before the
expiration of his term of office and shall by
ordinary resolution at that meeting appoint
another Auditor in his stead for the
remainder of his term.

156. (3) The Members may, at any general
meeting convened and held in accordance with
these Bye-laws, by speeial—extraordinary
resolution remove the Auditor at any time
before the expiration of his term of office and
shall by ordinary resolution at that meeting
appoint another Auditor in his stead for the
remainder of his term.
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Paragraph 17

of Appendix

3 - That the
appointment, removal
and remuneration of
auditors must be
approved by a
majority of the
issuer’s members or
other body that is
independent of the
board of directors.

158. The remuneration of the Auditor shall
be fixed by the Company in general meeting
or in such manner as the Members may
determine.

158. The remuneration of the Auditor shall be

fixed and approved by the Company by
ordinary resolution in general meeting or in

such manner as the Members may determine or
by other body that is independent of the Board.

N/A

159. If the office of auditor becomes vacant
by the resignation or death of the Auditor, or
by his becoming incapable of acting by
reason of illness or other disability at a time
when his services are required, the Directors
shall fill the vacancy and fix the
remuneration of the Auditor so appointed.

Auditorso—appeinted—The Directors may fill

any casual vacancy in the office of Auditor but

while any such vacancy continues the surviving

or continuing Auditor or Auditors, if any, may

act. The remuneration of any Auditor appointed
by the Directors under this Bye-law may be
fixed by the Board. Subject to Bye-law 156(3),
an Auditor appointed under this Bye-law shall
hold office until the next following annual
general meeting of the Company and shall then
be subject to appointment by the Members
under Bye-law 156(1) at such remuneration to
be determined by the Members under Bye-law
158.
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N/A 162. Any Notice or document (including any | 162. Any Notice or document (including any
“corporate communication” within the | “corporate communication” within the meaning
meaning ascribed thereto under the rules of | ascribed thereto under the rules of the
the Designated Stock Exchange), whether or | Designated Stock Exchange), whether or not,
not, to be given or issued under these | to be given or issued under these Bye-laws
Bye-laws from the Company to a Member | from the Company to a Member shall be in
shall be in writing or by cable, telex or | writing or by cable, telex or facsimile
facsimile transmission message or other form | transmission message or other form of
of electronic trans mission or communication | electronic trans mission or communication and
and any such Notice and document may be | any such Notice and document may be served
served or delivered by the Company on or to | or delivered by the Company on or to any
any Member either personally or by sending | Member either personally or by sending it
it through the post in a prepaid envelope | through the post in a prepaid envelope
addressed to such Member at his registered | addressed to such Member at his registered
address as appearing in the Register or at | address as appearing in the Register or at any
any other address supplied by him to the | other address supplied by him to the Company
Company for the purpose or, as the case may | for the purpose or, as the case may be, by
be, by transmitting it to any such address or | transmitting it to any such address or
transmitting it to any telex or facsimile | transmitting it to any telex or facsimile
transmission number or electronic number or | transmission number or electronic number or
address or website supplied by him to the | address or website supplied by him to the
Company for the giving of Notice to him or | Company for the giving of Notice to him or
which the person transmitting the notice | which the person transmitting the notice
reasonably and bona fide believes at the | reasonably and bona fide believes at the
relevant time will result in the Notice being | relevant time will result in the Notice being
duly received by the Member or may also be | duly received by the Member or may also be
served by advertisement in appointed | served by advertisement in appointed
newspapers (as defined in the Act) or in | newspapers (as defined in the Act) or in
newspapers published daily and circulating | newspapers published daily and circulating
generally in the territory of and in | generally in the territory of and in accordance
accordance with the requirements of the | with the requirements of the Designated Stock
Designated Stock Exchange or, to the extent | Exchange or, to the extent permitted by the
permitted by the applicable laws, by placing | applicable laws, by placing it on the Company’s
it on the Company’s website or the website | website or the website of the Designated Stock
of the Designated Stock Exchange, and | Exchange, and giving to the member a notice
giving to the member a notice stating that | stating that the notice or other document is
the notice or other document is available | available there (a “notice of availability”). The
there (a “notice of availability”). The notice | notice of availability may be given to the
of availability may be given to the Member | Member by any of the means set out above other
by any of the means set out above. In the | than by posting it on a website. In the case of

case of joint holders of a share all notices | joint holders of a share all notices shall be given
shall be given to that one of the joint holders | to that one of the joint holders whose name
whose name stands first in the Register and | stands first in the Register and notice so given
notice so given shall be deemed a sufficient | shall be deemed a sufficient service on or
service on or delivery to all the joint holders. | delivery to all the joint holders.
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N/A 163. (a) if served or delivered by post, shall | 163. (a) if served or delivered by post, shall
where appropriate be sent by airmail and | where appropriate be sent by airmail and shall
shall be deemed to have been served or | be deemed to have been served or delivered on
delivered on the day following that on which | the day following that on which the envelope
the envelope containing the same, properly | containing the same, properly prepaid and
prepaid and addressed, is put into the post; | addressed, is put into the post; in proving such
in proving such service or delivery it shall | service or delivery it shall be sufficient to
be sufficient to prove that the envelope or | prove that the envelope or wrapper containing
wrapper containing the notice or document | the notice or document was properly addressed
was properly addressed and put into the post | and put into the post and a certificate in writing
and a certificate in writing signed by the | signed by the Secretary or other officer of the
Secretary or other officer of the Company or | Company or other person appointed by the
other person appointed by the Board that the | Board that the envelope or wrapper containing
envelope or wrapper containing the notice or | the aNotice or other document was so
other document was so addressed and put | addressed and put into the post shall be
into the post shall be conclusive evidence | conclusive evidence thereof;

thereof;

(b) if sent by electronic communication, shall | (b) if sent by electronic communication, shall
be deemed to be given on the day on which | be deemed to be given on the day on which it
it is transmitted from the server of the | is transmitted from the server of the Company
Company or its agent. A notice placed on the | or its agent. A Naotice placed on the
Company’s website or the website of the | Company’s website or the website of the
Designated Stock Exchange is deemed given | Designated Stock Exchange is deemed given
by the Company to a Member on the day | by the Company to a Member on the day
following that on which a notice of | following that on which a notice of availability
availability is deemed served on the | is deemed served on the Member;

Member;

N/A 165. For the purposes of these Bye-laws, a | 165. For the purposes of these Bye-laws, a
cable or telex or facsimile or electronic | eable—er—telex—or facsimile or electronic
transmission message purporting to come | transmission message purporting to come from
from a holder of shares or, as the case may | a holder of shares or, as the case may be, a
be, a Director or alternate Director, or, in the | Director or alternate Director, or, in the case of
case of a corporation which is a holder of | a corporation which is a holder of shares from
shares from a director or the secretary | a director or the secretary thereof or a duly
thereof or a duly appointed attorney or duly | appointed attorney or duly authorised
authorised representative thereof for it and | representative thereof for it and on its behalf,
on its behalf, shall in the absence of express | shall in the absence of express evidence to the
evidence to the contrary available to the | contrary available to the person relying thereon
person relying thereon at the relevant time | at the relevant time be deemed to be a
be deemed to be a document or instrument in | document or instrument in writing signed by
writing signed by such holder or Director or | such holder or Director or alternate Director in
alternate Director in the terms in which it is | the terms in which it is received. The signature

received. to any notice or document to be given by the
Company may be written, printed or made
electronically.
Paragraph 21 166. (1) The Board shall have power in the | 166. (1) Subject to Bye-law 166(2), Fthe Board
of Appendix name and on behalf of the Company to | shall have power in the name and on behalf of
3 - A super-majority present a petition to the court for the | the Company to present a petition to the court
vote of the Company to be wound up. for the Company to be wound up.

issuer’s members in a
general meeting shall (2) A resolution that the Company be wound | (2) A resolution that the Company be wound
be required to approve | up by the court or be wound up voluntarily | up by the court or be wound up voluntarily
a voluntary winding shall be a special resolution. shall be a special resolution.

up of an issuer.
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NOTICE OF ANNUAL GENERAL MEETING

CHINA YURUN FOOD GROUP LIMITED
P EWEAEMENAERAA

(Incorporated in Bermuda with limited liability)
(Stock Code: 1068)

NOTICE IS HEREBY GIVEN THAT the annual general meeting of China Yurun Food Group

Limited (the “Company”) will be held at Yuan Yue Ting, Han Yue Lou Villa Resort, Huangshan, No. 78
Yingbin Road, Tunxi District, Huangshan, Anhui Province, the People’s Republic of China at 10:00 a.m.

on Monday, 19 June 2023, for the following purposes:

*

ORDINARY RESOLUTIONS

To consider and receive the financial statements and the reports of the directors and auditor
of the Company for the year ended 31 December 2022;

To re-elect Mr. Yang Linwei as an executive director of the Company;

To re-elect Mr. Chen Jianguo as an independent non-executive director of the Company;

To re-elect Ms. Xu Xinglian as an independent non-executive director of the Company;

To authorise the board of directors of the Company to fix the directors’ remuneration;

To re-appoint BDO Limited as auditor and to authorise the board of directors of the
Company to fix its remuneration;

To consider and, if thought fit, pass, with or without modifications, the following resolution
as an ordinary resolution of the Company:

“THAT:

(a)  subject to paragraph (c) below, the exercise by the directors of the Company (the
“Directors”) during the Relevant Period (as hereinafter defined) of all the powers of
the Company to repurchase issued shares of the Company on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) or any other stock exchange on which
the shares of the Company may be listed and recognised by the Securities and Futures
Commission of Hong Kong and the Stock Exchange for this purpose, subject to and
in accordance with all applicable laws and the requirements of the Code on Share
Buy-backs of Hong Kong and the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) (as amended from time to time), be and is
hereby generally and unconditionally approved;

For identification purposes only
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(b)

©

(d)

the approval in paragraph (a) above shall be in addition to any other authorisation
given to the Directors and shall authorise the Directors on behalf of the Company
during the Relevant Period to repurchase its shares at a price determined by the
Directors;

the total number of issued shares of the Company authorised to be repurchased
conditionally or unconditionally by the Company pursuant to the approval in
paragraph (a) above during the Relevant Period shall not exceed 10 per cent. of the
total number of issued shares of the Company at the date of passing of this resolution;
and

for the purpose of this resolution, “Relevant Period” means the period from the time
of passing of this resolution until the earliest of:

(1) the conclusion of the next annual general meeting of the Company;
(i1)  the expiration of the period within which the next annual general meeting of
the Company is required by any applicable laws or the Company’s Bye-Laws

to be held; and

(iii) the revocation or variation of the authority given under this resolution by an
ordinary resolution of the shareholders of the Company in general meeting.”;

To consider and, if thought fit, pass, with or without modifications, the following resolution

as an ordinary resolution of the Company:

“THAT:

(a)

(b)

subject to paragraph (c) below and subject to and pursuant to the Listing Rules and
all applicable laws and subject to the consent of the Bermuda Monetary Authority
having been obtained, where applicable, the exercise by the Directors during the
Relevant Period (as hereinafter defined) of all the powers of the Company to allot,
issue and deal with unissued shares of the Company and to make or grant offers,
agreements and options (including warrants, bonds and debentures convertible into
shares of the Company) which might require the exercise of such powers be and is
hereby generally and unconditionally approved;

the approval in paragraph (a) above shall authorise the Directors during the Relevant
Period to make or grant offers, agreements and options (including warrants, bonds
and debentures convertible into shares of the Company) which might require the
exercise of such powers during or after the end of the Relevant Period;

50



NOTICE OF ANNUAL GENERAL MEETING

©

(d)

the total number of issued shares allotted or agreed conditionally or unconditionally
to be allotted (whether pursuant to an option or otherwise) by the Directors pursuant
to the approval in paragraphs (a) and (b) above, otherwise than pursuant to (i) a
Rights Issue (as hereinafter defined); or (ii) the exercise of rights of subscription or
conversion under the terms of any warrants or other securities which may be issued
by the Company carrying a right to subscribe for or purchase shares of the Company;
or (iii) the exercise of any option granted under any share option scheme or similar
arrangement adopted by the Company; or (iv) an issue of shares in lieu of the whole
or part of a dividend on shares pursuant to any scrip dividend or other similar
arrangement implemented in accordance with the Company’s Bye-Laws; or (v)
pursuant to a specific authority granted by the shareholders of the Company, shall not
exceed 20 per cent. of the total number of the issued shares of the Company in issue
at the date of passing of this resolution; and

for the purpose of this resolution,

“Relevant Period” means the period from the time of passing of this resolution until
the earliest of:

) the conclusion of the next annual general meeting of the Company;

(ii)  the expiration of the period within which the next annual general meeting of
the Company is required by any applicable laws or the Company’s Bye-Laws
to be held; and

(iii) the revocation or variation of the authority given under this resolution by an
ordinary resolution of the shareholders of the Company in general meeting.

“Rights Issue” means an offer of shares, or offer or issue of warrants, options or
other securities giving rights to subscribe for shares open for a period fixed by the
Directors to holders of shares of the Company whose names appear on the register of
members of the Company on a fixed record date in proportion to their then holdings
of such shares (subject to such exclusions or other arrangements as the Directors may
deem necessary or expedient in relation to fractional entitlements or having regard to
any restrictions or obligations under the laws of any relevant jurisdiction, or the
requirements of any recognised regulatory body or any stock exchange).”;
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9. To consider and, if thought fit, pass with or without amendments, the following resolution
as an ordinary resolution of the Company:

“THAT conditional upon the passing of the ordinary resolution nos. 7 and 8 in the notice of
the meeting dated 27 April 2023 convening the meeting, the general mandate granted to the
Directors pursuant to resolution no. 8 in the notice of the meeting dated 27 April 2023 of the
Company be and is hereby extended by the addition thereto such number of shares of the
Company which are repurchased by the Company pursuant to the resolution no. 7 as set out
in the notice of the meeting dated 27 April 2023 of the Company.”; and

SPECIAL RESOLUTION

10.  To consider and, if thought fit, to pass the following resolution as special resolution of the
Company:

“THAT:

(1) the proposed amendments to the existing bye-laws of the Company as set out in
Appendix III to the circular of the Company dated 27 April 2023 be and are hereby
approved and the amended and restated bye-laws of the Company (the “New Bye-
Laws”) which contains all the proposed amendments to the existing bye-laws, and a
copy of which has been produced to the annual general meeting and marked “A” and
initiated by the chairman of this meeting, be and is hereby approved and adopted as
the bye-laws of the Company in substitution for and to the exclusion of the existing
bye-laws of the Company with immediate effect after the close of this meeting; and

(i)  any one Director or company secretary of the Company be and is hereby authorised to
do all things necessary to implement the adoption of the New Bye-Laws.”

By Order of the Board
Zhu Yuan

Chairman

Hong Kong, 27 April 2023
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Notes:

ey

(©))

3)

(C))

(5)

(6)

@)

The register of members of the Company will be closed from Wednesday, 14 June 2023 to Monday, 19 June 2023, both
days inclusive. During this period, no transfer of shares will be registered. In order to be eligible to attend and vote at the
annual general meeting, all transfer documents accompanied by the relevant share certificates must be lodged with the
Company’s branch share registrar in Hong Kong, Tricor Investor Services Limited, at 17/F., Far East Finance Centre, 16
Harcourt Road, Hong Kong for registration not later than 4:30 p.m. on Tuesday, 13 June 2023.

Any member of the Company entitled to attend and vote at the meeting of the Company shall be entitled to appoint another
person as his proxy to attend and vote on behalf of him. On a poll votes may be given either personally (or, in the case of a
member being a corporation, by its duly authorised representative) or by proxy. A member who is the holder of two or more
shares may appoint more than one proxy to attend on the same occasion. A proxy need not be a member of the Company.

The instrument appointing a proxy shall be in writing under the hand of the appointor or of his attorney duly authorised in
writing, or if the appointor is a corporation, either under its seal or under the hand of an officer, attorney or other person
duly authorised.

The instrument appointing a proxy and the power of attorney or other authority, if any, under which it is signed or a
certified copy thereof shall be deposited at the Company’s branch share registrar in Hong Kong, Tricor Investor Services
Limited, at 17/F., Far East Finance Centre, 16 Harcourt Road, Hong Kong not less than 48 hours before the time for
holding the annual general meeting or any adjournment thereof at which the person named in such instrument proposes to
vote, and in default the instrument of proxy shall not be treated as valid. Delivery of an instrument appointing a proxy shall
not preclude a member from attending and voting in person at the meeting or poll concerned and, in such event, the
instrument appointing a proxy shall be deemed to be revoked.

Each of the above resolutions will be put forth by way of a poll at the annual general meeting.

Where there are joint registered holders of any share, any one of such persons may vote at the meeting, either personally or
by proxy, in respect of such share as if he were solely entitled thereto; but if more than one of such joint holders be present
at the meeting personally or by proxy, that one of the said persons so present whose name stands first in the register of

members of the Company in respect of such share shall alone be entitled to vote in respect thereof.

As of the date of this notice, the executive directors of the Company are Zhu Yuan and Yang Linwei; and the independent
non-executive directors are Gao Hui, Chen Jianguo and Xu Xinglian.
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