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DEFINITIONS

In this circular, the following expressions bhave the following meanings unless the context

requires otherwise:

“AGM” the annual general meeting of the Company
“Board” the board of Directors
“Company” Tai Cheung Holdings Limited, a company incorporated in

Bermuda with limited liability, the issued shares of which
are listed on the Main Board of the Stock Exchange
(Stock Code: 88)

“Director(s)” the director(s) of the Company

“Existing Bye-laws” the existing Bye-laws of the Company

“Group” the Company and its subsidiaries

“HK$” Hong Kong dollars, the lawful currency of Hong Kong
“Hong Kong” the Hong Kong Special Administrative Region of the People’s

Republic of China

“Listing Rules” the Rules Governing the Listing of Securities on the Stock
Exchange
“New Bye-laws” the new Bye-laws of the Company proposed to be adopted at

the AGM incorporating the proposed amendments as set out

in Appendix III to this circular

“Shareholder(s) or Member(s)” holder(s) of share(s) of the Company
“Stock Exchange” The Stock Exchange of Hong Kong Limited
“%” per cent.

In case of any inconsistency between the English and Chinese versions of this circular and the

accompanying form of proxy, the English version shall prevail.



LETTER FROM THE BOARD

“EI"L, TAI CHEUNG HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)

Directors:

(Stock Code: 88)
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*Man Sing KWONG
* Patrick Chi Kwong WONG
William Wai Lim LAM
Wing Sau LI
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To the Sharebolders

Dear Sir/Madam,

PROPOSALS INVOLVING

Registered Office:

4th Floor North, Cedar House
41 Cedar Avenue

Hamilton HM12

Bermuda

Head Office:

20th Floor

The Hong Kong Club Building
3A Chater Road, Central

Hong Kong

21st July 2023

GENERAL MANDATES TO REPURCHASE SHARES AND TO ISSUE SHARES
RE-ELECTION OF RETIRING DIRECTORS
PROPOSED ADOPTION OF THE NEW BYE-LAWS

AND

NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The purpose of this circular is to give you notice of AGM and provide you with information on

the following matters to be dealt with at the AGM: (i) the grant of general mandates to repurchase

shares and to issue shares; (i) the re-election of the retiring Directors; and (iii) the proposed adoption

of the New Bye-laws.



LETTER FROM THE BOARD

GENERAL MANDATE TO REPURCHASE SHARES

A general mandate for repurchase of the Company’s own shares was granted by the
Shareholders at the AGM held on 24th August 2022. This general mandate will lapse at the forthcoming
2023 AGM unless the authority is renewed by ordinary resolution at that meeting. At the 2023 AGM, an
ordinary resolution will be proposed to grant a general mandate to the Directors to exercise the
powers of the Company to repurchase shares of the Company up to a maximum of 61,753,142 shares,
being 10% of the aggregate number of shares of the Company in issue at the date of the passing of the
resolution (the “Repurchase Mandate”) on the basis that no further shares are issued or repurchased
prior to the 2023 AGM. The Directors have no present intention to repurchase any shares. Details of

the Repurchase Mandate are set out in the ordinary resolution no. 5 in the notice of AGM.

Information relating to the Repurchase Mandate as required by the Listing Rules is set out in

Appendix II hereto.

GENERAL MANDATE TO ISSUE SHARES

It will be proposed at the 2023 AGM two ordinary resolutions (i) granting to the Directors a
general mandate to allot, issue and deal with shares of the Company not exceeding 123,506,285 shares,
being 20% of the aggregate number of shares of the Company in issue at the date of the passing of the
resolution (the “Issue Mandate”) on the basis that no further shares are issued or repurchased prior to
the 2023 AGM; and (ii) extending the Issue Mandate by adding to it the number of shares repurchased
by the Company under the Repurchase Mandate. The Issue Mandate will provide the Company the
flexibility to make such issue when appropriate and beneficial to the Company. The Directors have no
immediate plans to issue new shares. Details of the Issue Mandate and extension of the Issue Mandate

are set out in the ordinary resolutions no. 6 and 7 respectively in the notice of AGM.

ANNUAL GENERAL MEETING

Notice of AGM is set out on pages 55 to 58 of this circular. A form of proxy for use at the AGM
is enclosed with this circular. Whether or not you intend to be present at the meeting you are
requested to complete the form of proxy and return it to the Company’s branch share registrar in Hong
Kong in accordance with the instructions printed thereon not less than 48 hours before the time fixed

for holding that meeting.

Completion and return of the form of proxy will not preclude you from attending and voting in
person at the meeting if you so wish and in such event, the form of proxy will be deemed to be

revoked.

Pursuant to Rule 13.39(4) of the Listing Rules, any vote of shareholders at a general meeting
must be taken by poll. The Chairman of the 2023 AGM will exercise his power under Bye-law 63(a) of
the Existing Bye-laws to put each of the resolutions to be proposed at the 2023 AGM to the vote by

way of a poll.
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RE-ELECTION OF THE RETIRING DIRECTORS

The Board adopted a Director Nomination Policy. The Nomination Committee shall nominate
suitable candidates for directorships to ensure that the Board has a balance of skills, experience and
diversity of perspectives appropriate to the requirements of the Company’s business, while taking into
account of board succession planning consideration and strategies for the ongoing effective
performance of the Board as a whole. The ultimate responsibility for selection and appointment of

directors rests with the entire Board.

Pursuant to Bye-law 84 of the Existing Bye-laws, Ms. Ivy Sau Ching Chan and Mr. Joseph Wing
Siu Cheung will retire by rotation at the 2023 AGM and, being eligible, offer themselves for re-election.
Pursuant to Bye-law 83(2) of the Existing Bye-laws, Mr. Patrick Chi Kwong Wong, who was appointed
as Independent Non-executive Director of the Company by the Board with effect from 30th June 2023,
will hold office until the 2023 AGM and, being eligible, offer himself for re-election at the AGM. The
Nomination Committee, having reviewed the Board’s composition, nominated Ms. Chan, Mr. Cheung
and Mr. Wong to the Board for it to recommend to Shareholders for re-election at the AGM. The retiring
Directors were assessed by the Nomination Committee against the criteria and provisions set out in the

Director Nomination Policy as well as the diversity aspects set out in the Board Diversity Policy.

Mr. Cheung has served as an Independent Non-executive Director of the Company for more
than 9 years. Pursuant to code provision B.2.3 of the Corporate Governance Code in Appendix 14 to
the Listing Rules, his further appointment should be subject to a separate resolution to be approved by
Shareholders. During his years of appointment, Mr. Cheung has demonstrated the attributes of an
independent non-executive director by providing independent views, advice, valuable perspective to
the Board on matters relating to the business of the Group. Moreover, there is no evidence that his
tenure has had any impact on his independence. Further, the Board is of the view that Mr. Cheung
meets the independence guidelines set out in Rule 3.13 of the Listing Rules and is independent in
accordance with the terms of the guidelines. The Board is satisfied that he has the required character,
integrity, independence, skills and experience to fulfill the role of an independent non-executive
director and contribute to diversity of the Board appropriate to the requirements of the Company’s

business. Therefore, the Board recommends Mr. Cheung for re-election at the 2023 AGM.

Details of the retiring Directors proposed to be re-elected at the AGM that are required to be

disclosed under Rule 13.51(2) of the Listing Rules are set out in Appendix I hereto.
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PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS AND ADOPTION OF THE NEW
BYE-LAWS

The Board proposes to amend the Existing Bye-laws and to adopt the New Bye-laws in order to,
amongst other things,(i) conform to the core shareholder protection standards set out in Appendix 3 of
the Listing Rules; (ii) allow general meetings to be held as a hybrid meeting or an electronic meeting
where Shareholders may attend general meetings by electronic means; (iii) bring the Existing Bye-laws
in line with the relevant requirements of the Listing Rules and the applicable laws of Bermuda; and (iv)
make other miscellaneous and housekeeping amendments to update or clarify the provisions of the
Existing Bye-laws, including consequential amendments in line with the above amendments to the
Existing Bye-laws. The New Bye-laws would consolidate all the proposed amendments to the Existing

Bye-laws, in substitution for, and to the exclusion of, the Existing Bye-laws.

A summary of the major changes brought about by the adoption of the New Bye-laws are set
out below:

)«

competent regulatory authority”, “electronic

o w

1. to add “announcement”, “close associate

» oo«
)

communication”, “electronic meeting”, “HKSCC”, “hybrid meeting”, “Listing Rules”,
“Meeting Location(s)”, “physical meeting”, “Principal Meeting Place” and “substantial
shareholder” as new definitions and additional certain interpretative provisions to

facilitate electronic and hybrid meetings;

2. to delete certain definitions which are no longer used or relevant for the purposes of the

New Bye-laws;

3. to provide that a resolution shall be an “extraordinary 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 any Member being a corporation, by its
duly authorised representative or, where proxies are allowed, by proxy at a general

meeting of which notice has been duly given in accordance with the relevant Bye-law;

4. to remove the provision which provides that variation of class rights could be approved
by consent in writing of the holders of not less than three-fourths of the issued shares of

that class;

5. to provide that the seal of the Company may only be affixed or imprinted to a share
certificate with the authority of the Board, or be executed under the signature of

appropriate officials with statutory authority, unless otherwise determined by the Board;

6. to provide that an annual general meeting of the Company shall be held in each financial
year and within six (6) months after the end of the Company’s financial year (unless a

longer period would not infringe the Listing Rules, if any);

7. to provide that all general meetings (including an annual general meeting, any adjourned
meeting or postponed meeting) may be held as a physical meeting in any part of the
world and at one or more locations, as a hybrid meeting or as an electronic meeting, as

may be determined by the Board in its absolute discretion;

— 5
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10.

11.

12.

13.

to provide that any requisition made by Member(s) holding not less than one-tenth of the
voting rights, on a one vote per share basis, in the paid-up share capital of the Company,

may specify the resolution to be transacted at such meeting in such requisition;

to align with the requirements under Rule 13.39(4) of the Listing Rules that the chairman
of a general meeting may, in good faith, allow resolution which relates purely to a

procedural or administrative matter to be voted on by a show of hands;

to provide that votes (whether on a show of hands or by way of poll) may be cast at
general meeting(s) by such means, electronic or otherwise, as the Directors or the

chairman of the meeting may determine;

to provide expressly that all Members shall have the right to (a) speak at a general
meeting; and (b) vote at a general meeting except where a Member is required, by the

Listing Rules, to abstain from voting to approve the matter under consideration;

to make amendments in relation to the circumstances where a Director shall not vote
(nor be counted in the quorum) on any Board resolution approving any matter in which
he or any of his close associates is materially interested and the exceptions thereof in

order to align with the requirements under Rule 13.44 of the Listing Rules;

to provide that Members may, at any general meeting by extraordinary resolution remove

the auditor of the Company at any time before the expiration of his term of office.

Details of the proposed amendments to the Existing Bye-laws are contained in Appendix III to

this circular. The Chinese translation of the proposed amendments to the Existing Bye-laws is for

reference only. In case of any discrepancy or inconsistency between the English version and its

Chinese translation, the English version shall prevail.

The legal advisers to the Company as to Hong Kong laws and the laws of Bermuda have

respectively confirmed that the proposed amendments to the Existing Bye-laws comply with the

applicable requirements of Appendix 3 to the Listing Rules and do not violate the laws of Bermuda.

The Company also confirms that there is nothing unusual in the proposed amendments to the Existing

Bye-laws from the perspective of a Bermuda company listed on the Stock Exchange.

The proposed amendments to the Existing Bye-laws as well as the adoption of the New

Bye-laws are subject to the Shareholders’ approval by way of a special resolution at the AGM.
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RECOMMENDATION

The Board considers that the resolutions set out in the notice of AGM are all in the interests of
the Company and its Shareholders. The Board would recommend that all Shareholders should vote in

favour of the proposed resolutions.

Yours faithfully,
David Pun Chan

Chairman



APPENDIX I DETAILS OF THE RETIRING DIRECTORS
PROPOSED TO BE RE-ELECTED AT THE AGM

Details of the retiring Directors proposed to be re-elected at the 2023 AGM are provided below:

Ms. Ivy Sau Ching Chan, BA, aged 70, is a Non-executive Director of the Company and has
been a Director since 1981. Ms. Chan is also a member of the Audit Committee and Remuneration
Committee and a director of certain subsidiaries of the Company. She is a Partner with Woo, Kwan, Lee
& Lo with over 30 years’ experience in the legal field. Ms. Chan is the sister of Mr. David Pun Chan,
Chairman of the Company and cousin of Mr. Poon Chi Hung, Head of US Operations of the Company.
She has an interest of 20,132,706 shares of the Company within the meaning of Part XV of the

Securities and Futures Ordinance.

Mr. Joseph Wing Siu Cheung, MS, aged 77, has been an Independent Non-executive Director
of the Company since 2004. Mr. Cheung is also a member of the Audit Committee of the Company. He
does not hold other directorships in the Company’s group of companies. He is a director of The
Garden Company Limited and its major subsidiaries (“The Garden Group”) and has over 30 years’
experience in manufacturing, sales and marketing management in The Garden Group. Mr. Cheung is
not connected with any directors, senior management or substantial or controlling shareholders of the
Company. He does not have any interests in shares of the Company within the meaning of Part XV of

the Securities and Futures Ordinance.

Mr. Patrick Chi Kwong Wong, LLB, aged 61, appointed an Independent Non-executive
Director of the Company on 30 June 2023. Mr. Wong is also a member of the Audit Committee and
Remuneration Committee of the Company. He does not hold other directorships in the Company’s
group of companies. He is an independent non-executive director of Nanyang Holdings Limited, a
company listed on The Stock Exchange of Hong Kong Limited (stock code: 212). Mr. Wong was a
partner of Mayer Brown (formerly Johnson Stokes & Master) from 1996 to 2015 with which he had
practised for over 20 years. His personal practice focuses on corporate finance and Hong Kong listed
company related work. Mr. Wong is not connected with any directors, senior management or
substantial or controlling shareholders of the Company. Mr. Wong and his spouse jointly hold 170,000

shares of the Company within the meaning of Part XV of the Securities and Futures Ordinance.

Save as disclosed above, each of the above Directors did not hold other directorships in listed
companies in the last three years. Under a letter of appointment entered into between each of the
above Directors and the Company for service as director, each of the Directors does not have fixed
term of service with the Company and is subject to retirement by rotation and re-election at the AGM
in accordance with the Bye-laws. They receive directors’ fees as approved from time to time by
Shareholders at AGM (2022: HK$200,000 for each Director). The basis of determining the directors’
fees is by reference to the level of fees of similar nature normally paid by a listed company in Hong
Kong to its directors. Other than the directors’ fees as mentioned above, they do not receive any
director’s emolument. Save as disclosed above, there are no other matters that need to be brought to
the attention of the Shareholders in connection with the re-election of the above Directors and there

is no information that should be disclosed pursuant to Rules 13.51(2)(h) to (v) of the Listing Rules.



APPENDIX II REPURCHASE MANDATE EXPLANATORY STATEMENT

This explanatory statement contains all the information required by the Listing Rules on

repurchase of shares:

Share Capital

As at 14th July 2023, being the latest practicable date prior to the printing of this circular, the
issued share capital of the Company comprised 617,531,425 shares of HK$0.10 each.

Subject to the passing of the ordinary resolution to approve the Repurchase Mandate and on the
basis that no further shares are issued or repurchased prior to the 2023 AGM, the Company will be
allowed under the Repurchase Mandate to repurchase a maximum of 61,753,142 shares, being 10% of

the aggregate number of shares of the Company in issue at the date of the passing of the resolution.

Shareholders’ Approval

All repurchase of shares must be approved by Shareholders in advance by means of an ordinary
resolution, either by way of a general mandate or by specific resolution in relation to specific

transactions.

Reason for the Repurchase

Repurchase of shares will only be made when the Directors consider that it will benefit the
Company and its Shareholders. Such repurchase may, depending on market conditions and funding

arrangements at the time, lead to an enhancement of the net asset value and/or earnings per share.

Source of Funds

Repurchases must be financed out of funds legally available for the purpose in accordance with
the Memorandum of Association and Bye-laws of the Company and the laws of Bermuda. The laws of
Bermuda provide that the amount of capital repaid in connection with a share repurchase may only be
paid out of either capital paid up on the shares to be repurchased, or the profits that would otherwise
be available for dividends or distribution or the proceeds of a fresh issue of shares made for that
purpose. The premiums payable on repurchase must only be paid out of either the profits that would
otherwise be available for dividends or out of the share premium or contributed surplus account of the
Company. It is envisaged that any repurchase of shares by the Company would be financed out of the

same sources of fund as above described.

There might be material adverse impact on the working capital or gearing position of the
Company (as compared with the position disclosed in the audited consolidated financial statements
contained in the annual report for the year ended 31st March 2023) in the event that the proposed
Repurchase Mandate were to be exercised in full at any time during the proposed repurchase period.
However, the Directors do not propose to exercise the Repurchase Mandate to such extent as would,
in the circumstances, have a material adverse effect on the working capital requirements of the
Company or the gearing levels which in the opinion of the Directors are from time to time appropriate

for the Company.
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Restrictions for the Repurchase

A maximum of 10% of the fully paid-up issued shares of the Company at the date of the passing

of the resolution authorizing the Repurchase Mandate may be repurchased on market.

Disclosure of Interests

None of the Directors nor, to the best of their knowledge having made all reasonable enquiries,
their close associates have any present intention to sell any shares to the Company under the proposed

Repurchase Mandate if such is approved by the Shareholders.

The Company has not been notified by any “core connected persons” (as defined in the Listing
Rules) that they have a present intention to sell any shares to the Company, or that they have
undertaken not to do so, in the event that the proposed Repurchase Mandate is approved by the

Shareholders.

Effect of the Code on Takeovers and Mergers (the “Takeovers Code”)

As at 14th July 2023, being the latest practicable date prior to the printing of this circular,
Mr. David Pun Chan together with his parties acting in concert (i.e. including Ms. Ivy Sau Ching Chan)
were interested in 297,211,131 shares, representing approximately 48.13% of the issued share capital
of the Company. In the event that the Directors exercise in full the Repurchase Mandate, their
collective shareholdings would be increased to approximately 53.48%, the resultant increase in voting
rights held by Mr. David Pun Chan and parties acting in concert with him will give rise to an obligation
to make a mandatory offer in accordance with Rules 26 and 32 of the Takeovers Code. However, the
Directors have no present intention to exercise the Repurchase Mandate to such extent as would give
rise to such an offer obligation. The Directors do not propose to repurchase shares to such an extent

as to result in less than 25% of the shares in public hands.

The Directors have undertaken to the Stock Exchange that, so far as the same may be
applicable, they will exercise the Repurchase Mandate in accordance with the applicable laws of
Bermuda and the Listing Rules.

Repurchase Made by the Company

The Company has not purchased any of its shares (whether on the Stock Exchange or

otherwise) in the six months preceding the date of this circular.

— 10 —
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Share Prices

The highest and lowest prices at which the shares of the Company have traded on the Stock

Exchange in the past twelve months were as follows:

Share Prices

Highest Lowest

HK$ HK$

July 2022 4.57 4.38
August 2022 4.60 4.36
September 2022 4.45 3.89
October 2022 4.13 3.87
November 2022 4.16 3.91
December 2022 4.41 4.09
January 2023 4.45 4.20
February 2023 4.40 4.18
March 2023 4.30 3.98
April 2023 4.30 4.00
May 2023 4.02 3.65
June 2023 3.82 3.50
July 2023 (up to 14th July 2023) 3.66 3.51



APPENDIX III PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

The following are the proposed amendments to the Existing Bye-laws brought about by the

adoption of the New Bye-laws, with the proposed insertions and deletions indicated by, respectively,

the underlined text and the strikethrough text below. Unless otherwise specified, clauses, paragraphs

and bye-law numbers referred to herein are clauses, paragraphs and bye-law numbers of the Existing

Bye-laws.

Bye-law Proposed amendments (showing changes to the Existing Bye-laws and the
Number parts without changes in the following provisions are shown in “...”)

1. In these Bye-laws, unless the context otherwise requires, the words standing in

the first column of the following table shall bear the meaning set opposite them

respectively in the second column.

WORD

“announcement”

« : »

“Board” “Di ¢ »

“Eclearing Hhouse”

MEANING

an official publication of a Notice or document of the

Company, including a publication, subject to and to

such extent permitted by the Listing Rules, by

electronic communication or by advertisement

published in the newspapers or in such manner or

means ascribed and permitted by the Listing Rules and

applicable laws.

the Bboard of Bdirectors of the Company—er—the
B . . ; . Ll
. L irrehd 1 Bi
L ol D E dhec A

a €clearing Hhouse or—atthorised—share—depositary
recognised by the laws of the jurisdiction in which the
shares of the Company are listed or quoted on a stock

exchange in such jurisdiction including but not limited

to HKSCC, and where the context so requires, its

agents, nominees, representatives, officers and

employees.




APPENDIX III

PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

“close associate”

«

“competent regulatory

in relation to any Director, shall have the same

meaning as defined in the Listing Rules as modified

from time to time, except that for purposes of Bye-law

101 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.

. i il . i
toBye-tawsS8HDbor-8H2-

a competent regulatory authority in the territory where

authority”

“debenture”-and

« »

« » “ g

“Director”

“electronic

communication”

“electronic meeting”

the shares of the Company are listed or quoted on a

stock exchange in such territory.

includes debenture stock—and—debenture—stockhotder
respectively.

éﬁHafJ, Ehe 16331 CUTTECy @f Iieﬁg {eﬁﬁg.

a director of the Company, and “Directors” shall be

construed accordingly.

a communication sent, transmitted, conveyed and

received by wire, by radio, by optical means or by

other electron magnetic means in any form through

any medium.

a general meeting held and conducted wholly and

“HKSCC”

«

‘hybrid meeting”

exclusively by virtual attendance and participation by

Members and/or proxies by means of electronic

facilities.

Hong Kong Securities Clearing Company Limited.

a general meeting convened for the (i) physical

attendance by Members and/or proxies at the Principal

Meeting Place and where applicable, one or more

Meeting Locations and (ii) virtual attendance and

participation by Members and/or proxies by means of

electronic facilities.

— 13 —
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PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

“Listing Rules”

“Meeting Location(s)”

rules and regulations of the Designated Stock

Exchange.

has the meaning given to it in Bye-law 61A.

“physical meeting”

“Principal Meeting

Place”

“substantial

shareholder”

:A$n

a general meeting held and conducted by physical

attendance and participation by Members and/or

proxies at the Principal Meeting Place and/or where

applicable, one or more Meeting Locations.

shall have the meaning given to it in Bye-law 56(2).

a person who is 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.

dollars, the legal currency of Hong Kong.

In these Bye-laws, unless there be something within the subject or context

inconsistent with such construction:

(a)

(b

©

(d

— 14 —
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PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

(e)

(€))

(2)

(h)

(€3]

)

expressions referring to writing shall, unless the contrary intention

appears, be construed as including printing, lithography, photography and
other modes of representing words-orftgurestna-or reproducing words or

figures in a legible and non-transitory form or, to the extent permitted by

and in accordance with the Statutes and other applicable laws, rules and

regulations, any visible substitute for writing (including an electronic

communication), or modes of representing or reproducing words partly in

one visible form and partly in another visible form, and including where

the representation takes the form of electronic display, provided that both
the mode of service of the relevant document or aNotice and the Member’s

election comply with all applicable Statutes, rules and regulations;

a resolution shall be a special resolution when it has been passed by a
majority of not less than three-fourths of votes cast by such Members as,

being entitled so to do, vote in person or, bya-in the case of any Member

being a corporation, by its duly authorised eerporate representative or,

where proxies are allowed, by proxy at a general meeting of which nettess

propose-theresolutionasaspeectat-resetution;Notice has been duly given
in accordance with Bye-law 56—Pfe’v‘rd:ed—?ha—t—r%ﬁ—ﬁ—%ﬁ—a—gfeed—by—a

a resolution shall be an ordinary resolution when it has been passed by a

simple majority of votes cast by such Members as, being entitled so to do,

vote in person or, by=ain the case of any Member being a corporation, by its

duly authorised eerporate representative or, where proxies are allowed, by

proxy at a general meeting hetd-of which Notice has been duly given in

accordance with these Bye-laws 56;
a special resolution shall be effective for any purpose for which an

ordinary resolution is expressed to be required under any provision of

these Bye-laws or the Statutes; and
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&)

fold)

(m)

)

a resolution shall be an extraordinary 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 any Member being

a corporation, by its 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 50;

references to a document betng—(including, but without limitation, a

resolution in writing) being signed or executed include references to its

being signed or executed under hand or under seal or—to—the—extent

pern d—by—and aecord W t are—o 4 b

> by electronic signature or by electronic

)

communication or by any other method—Refererrees and references to a

aNotice or document;to-the—extent-permitted-by,and-inaeccordance—with
the—Statutes—and—other—appheabletaws—rules—and—regulations; include a

aNotice or document recorded or stored in any digital, electronic,

electrical, magnetic or other retrievable form or medium and information in

visible form whether having physical substance or nots;

a reference to a meeting shall mean a meeting convened and held in any

manner permitted by these Bye-laws and any Member or Director attending

and participating at a meeting by means of electronic facilities shall be

deemed to be present at that meeting for all purposes of the Statutes and

these Bye-laws, and attend, participate, attending, participating,

attendance and participation shall be construed accordingly;

references to a person’s participation in the business of a general meeting

include without limitation and as relevant the right (including, in the case

of a corporation, through its duly authorised representative) to speak or

communicate, vote, be represented by a proxy and have access in hard

copy or electronic form to all documents which are required by the Statutes

or these Bye-laws to be made available at the meeting, and participate and

participating in the business of a general meeting shall be construed

accordingly;

references to electronic facilities include, without limitation, website

addresses, webinars, webcast, video or any form of conference call systems

(telephone, video, web or otherwise); and

where a Member is a corporation, any reference in these Bye-laws to a

Member shall, where the context requires, refer to a duly authorised

representative of such Member.
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D

@)

3

The share capital of the Company at the date on which these Bye-laws
come into_effect shall be divided into shares of a—par—vatue—of HK$0.10

each.

Subject to the StatutesAct, the Company’s memorandum of association and,

where applicable, the Listing Rules and/or the rules and regulations of any

Pestgnated-StoekExechange-competent regulatory authority, any power of

the Company to purchase or otherwise acquire its own shares shall be

exercisable by the Board upon such terms and subject to such conditions

as it thinks fit.

Subject to the Statutes and, where applicable, compliance with the Listing
Rules and the rules and regulations of any Destgnated-StockExechange;=a
stbstdiary-of other competent regulatory authority, the Company;-whether
ineorporated—inBermudaorelsewhere; may ewn-give financial assistance

for the purpose of or in connection with a purchase made or seqgtire to be

made by any person of any shares in the Company.
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6.

The Company may from time to time by special resolution, subject to any
confirmation or consent required by law, reduce its atthorised—or issued share

capital or, save for the use of share premium as expressly permitted by the Act,

any share premium account or other undistributable reserve in—any—manner

permitted-bytaw.

Except so far as otherwise provided by the conditions of issue, or by these

Bye-laws, any capital raised by the creation of new shares shall be treated as if it

formed part of the original capital of the Company, and such shares shall be

subject to the provisions contained in these Bye-laws with reference to the

payment of calls and instalments, transfer and transmission, forfeiture, lien,

cancellation, surrender, voting and otherwise.

Subject to the Act and without prejudice to Bye-law 7, all or any of the-speetat
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 with the eonsentinwriting-of-the-holders-of nottess-than-three-fourths
ofthe—tssued—shares—ofthat—class—or—with—the sanction of a special resolution
passed at a separate general meeting of the holders of sueh-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—tether-thanatanadjourned-meeting> shall be two
persons holding or representing by proxy not less than one-third of the
issued shares of the—etassandatanyadjournedmeeting-of such-hotders;
hetd-by-then—shalbbea«quoerum;—that class, and

(b)  every holder of shares of the-that class shall be entitled on a poll to one
vote for every such share held by him;and.

) bald £ 1o £+l 1 £ 1
< ATy 1TTOTACT OUT STTaT S O OIC CTass— PToSTITt 1T PCTSOUTT—OT— Dy PTOXyTITAY

demand-apot:
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11.

D

(2

Subject to the Act-and, these Bye-laws, any direction that may be given by

the Company in general meeting and, where applicable, the Listing Rules

and without prejudice to any special rights or restrictions for the time being

attached to any shares or any class of shares, the unissued shares of the

Company (whether forming part of the original or any increased capital)
shall be at the disposal of the Board, which may offer, allot, grant options
over or otherwise dispose of them to such persons, at such times and for
such consideration and upon such terms and conditions as the Board may

determinrein its absolute discretion determine but so that no shares shall be

issued at a discount to their nominal value. Neither the Company nor the

Board shall be obliged, when making or granting any allotment of, offer of],

option over or disposal of shares, to make, or make available, any such

allotment, offer, option or shares to Members or others with registered

addresses in any particular territory or territories being a territory or

territories where, in the absence of a registration statement or other special

formalities, this would or might, in the opinion of the Board, be unlawful

or impracticable. Members affected as a result of the foregoing sentence

shall not be, or be deemed to be, a separate class of Members for any

purpose whatsoever.

The Board may issue warrants or convertible securities or securities of

similar nature conferring the right upon the holders thereof to subscribe for
any class of shares or securities in the capital erseeurittes of the Company
on such terms as it may from time to time determine. Whete-a—watrtantts
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15.

18.

19.

Every share certificate shall be issued under a—Seat-ora—Seeuritiesthe Seal or a

facsimile thereof or with the Seal printed thereon and shall specify the number

and class and distinguishing numbers (if any) of the shares to which it relates, and

the amount paid up thereon: and may otherwise be in such form as the Board may

from time to time determine. The seal of the Company may only be affixed or

imprinted to a share certificate with the authority of the Board, or be executed

under the signature of appropriate officials with statutory authority, unless

otherwise determined by the Board. No certificate shall be issued representing

shares of more than one class. The Board may by resolution determine, either
generally or in any particular case or cases, that any signatures on any such

certificates (or certificates in respect of other securities) need not be autographic

but may be affixed to such certificates by some mechanical means or may be

printed thereon

Share certificates shall be issued in—the—ease—ofan—isste—ofshares within twe
monthstor-withinstchshorterpertodthe relevant time limit as maybe prescribed

byin the rates-ofAct or as the Designated Stock Exchangey may from time to time

determine, whichever is the shorter, after allotment or, except in the case of a

transfer o

transfer-with-the-Company, notbeingatransfer which the Company is for the time

being entitled to refuse to register and does not register, after lodgment of a

transfer with the Company.

(1)  Upon every transfer of shares the certificate held by the transferor shall be

given up to be cancelled, and shall forthwith be cancelled accordingly, and
a new certificate shall be issued to the transferee in respect of the shares
transferred to him en—payment—of-at such fee as thePesignated——Stoeck
Excl I . e tl ; b b

the—Board—may—determine—and—ifis provided in paragraph (2) of this
Bye-law. If any of the shares included in the certificate so given up shall be

retained by the transferor a new certificate for the balance shall be issued

to him enpaymentof-suehfeeaforesatd-at the aforesaid fee payable by the

transferor to the Company in respect thereof.

(2)  The fee referred to in paragraph (1) above shall be an amount not

exceeding the relevant maximum amount as the Designated Stock

Exchange may from time to time determine provided that the Board may at

any time determine a lower amount for such fee.
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20.

24,

If a share certificate shall be damaged or defaced or alleged to have been lost,
stolen or destroyed a new certificate representing the same shares may be issued
to the relevant Mmember upon request and on payment of such fee as the
Designated Stock Exchange may determine to be the maximum fee payable or
such lesser sum as the Board may determine and, subject to compliance with such
terms (if any) as to evidence and indemnity and to payment of the costs and
reasonable ent-of-poeket-out of pocket expenses of the Company in investigating
such evidence and preparing such indemnity as the Board may think fit and, in
case of damage or defacement, on delivery of the old certificate to the Company

provided always that where share warrants have been issued, no new share

warrant shall be issued to replace one that has been lost unless the Board is

satisfied beyond reasonable doubt that the original has been destroyed.

H Subject to these Bye-laws and to the terms of allotment, the Board may

from time to time make calls upon the Members in respect of any moneys
unpaid on their shares (whether on account of the nominal value of the
shares or by way of premium), and each Member shall (subject to being
given at least fourteen (14) clear days’ nNotice specifying the time and

place of payment) pay to the Company as required by such notice the

amount called on his shares.
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41.

42.

43.

The Register and branch register of Members, as the case may be, shall be open to
inspection between 10 a.m. and 12 noon en—everyduring business dayhours by
members of the public without charge erby-anyotherpersonuponamaximum
payment-of-five Bermuda—dotars; at the Office or such other place-inBermuda at
which the Register is kept in accordance with the Act er—if-appropriate;upon—=a
maximumpaymentof-tendotarsat the RegistrationOffice. The Register including

any overseas or local or other branch register of Members may, after notice has
been given by advertisement in an appointed newspaper and where applicable,
any other newspapers in accordance with the requirements of any Designated
Stock Exchange or by any means in such manner as may be accepted by the
Designated Stock Exchange to that effect, be closed at such times or for such
periods not exceeding in the whole thirty (30) days in each year as the Board may

determine and either generally or in respect of any class of shares.

Subject to the Listing Rules, nNotwithstanding any other provision of these

Bye-laws, the BireetorsCompany or the Board may fix any date as the record date

for:

(a) determining the Members entitled to receive any dividend-and-sueh—reeord
date—may—be—on—ornot-more—than—thirty 30 —days—before, distribution,
allotment or afterany-date-on—which-suech-—dividend-ts—deetaredissue;

(b)  determining the Members entitled to receive Nnotice of and to vote at any

general meeting of the Company.

Subject to these Bye- laws, any Member may transfer all or any of his shares in any

manner permitted by and in accordance with the Listing Rules or by an instrument

of transfer in the usual or common form or in a form prescribed by the Designated
Stock Exchange or in any other form approved by the Board and which may be
under hand only or, if the transferor or transferee is a €clearing Hhouse or its
nominee(s), by hand or by machine imprinted signature or by such other manner

of execution as the Board may approve from time to time.
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48.

S3.

55.

The registration of transfers of shares or of any class of shares may, after the

notice has been given by a

apphteabte;announcement or by electronic communication or by any other

newspapers in accordance with the requirements of any Designated Stock
Exchange or by any means in such manner as may be accepted by the Designated
Stock Exchange to that effect; be suspended at such times and for such periods as
theBoard—may—determine—provided—always—that such—registration—shal—(not be
suspended-orapertod exceeding in the whole thirty (30) days in any year:) as the

Board may determine.

FheAn annual general meeting of the Company shall be held in each financial

year other-than-the-year-ofincorporationatand such time<€annual general meeting
must be held within a—pertod-of-not-more-thanfifteen€t5six (6) months after the
hotdingend of the tastprecedingannuat-generalmeetingCompany’s financial year
(unless a longer period would not infringe the rutes—of-anyPestgnated—Stoek
Exehangelisting Rules, if any)yand-placeasmaybe-determined-by-the Board-).

Each general meeting, other than an annual general meeting, shall be called a

special general meeting. General—All general meetings (including an annual

general meeting, any adjourned meeting or postponed meeting) may be held at

any-time—and-as a physical meeting in any part of the world and at one or more

locations as provided in Bye-law 61A, as a hybrid meeting or as an electronic

meeting, as may be determined by the Board in its absolute discretion.

The Board may whenever it thinks fit call special general meetings, and
Membersany one or more Member(s) holding at the date of deposit of the
requisition not less than one-tenth of the voting rights, on a one vote per share

basis, in the pald up share Capltal of the Company a—i—a-t—t-h-&da-t—e—e—f—t—hﬁiepe@ﬂ—e—f

s shall at all times

have the right, by written requisition to the Board or the Secretary of the
Company, to require a special general meeting to be called by the Board for the
transaction of any business or resolution specified in such requisition; and such
meeting shall be held in the form of a physical meeting only and within three

3two (2) months after the deposit of such requisition. If within twenty-one (21)
days of such deposit the Board fails to proceed to convene such meeting the
requisitionists themselves may do-seconvene such physical meeting in accordance
with the provisions of Section %B(S) of the Act.
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56.

S8.

D

2

(D

2

An annual general meeting and-any—speetal-general-meetingat-which—the

passing-of-a—speetal-resolutiontstobe—constdered—shattmust be called by
Notice of not less than twenty-one (21) clear days*Nottee. All other speetat

general meetings maymust be called by Notice of not less than fourteen
(14) clear days=Nettee but if permitted by the Listing Rules, a general
meeting may be called by shorter notice, subject to the Act, if it is so

agreed:

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

(b) in the case of any other meeting, by a majority in number of the
Members having athe right to attend and vote at the meeting, being
a majority together holdingrepresenting not less than ninety-five per
cent. (95%)—in—nominal—valae of the isswed—shares—giving—that

righttotal voting rights at the meeting of all the Members.

be-hetdand The Notice shall specify (a) the time and date of the meeting,
(b) save for an electronic meeting, the place of the meeting and;trease-of

speetal—business;—the if there is more than one meeting location as

determined by the Board pursuant to Bye-law 61A, the principal place of

the meeting (the “Principal Meeting Place”), (¢) if the general

Aattremeeting is to be a hybrid meeting or an electronic meeting, the

Notice shall include a statement to that effect and with details of the

electronic facilities for attendance and participation by electronic means at

the meeting or where such details will be made available by the Company
prior to the meeting, and (d) particulars of the-business-resolutions to be
considered at the meeting. The netieeNotice convening an annual general

meeting shall specify the meeting as such. Notice of every general meeting
shall be given to all Members other than to such Members as, under the
provisions of these Bye-laws or the terms of issue of the shares they hold,
are not entitled to receive such netieesNotices from the Company, to all
persons entitled to a share in consequence of the death; or bankruptcy or
winding up of a Member and to each of the Directors and the Auditors.

No business other than the appointment of a chairman of a meeting shall

be transacted at any general meeting unless a quorum is present—Fwo at

the commencement of the business. Two (2) Members entitled to vote and

present in person or by proxy or, for quorum purposes only, two persons

appointed by a—dutythe clearing house as authorised eorporate
representative or proxy, shall form a quorum for all purposes.
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59.

60.

61.

If within fifteen—+5thirty (30) minutes (or such longer time not exceeding one

hour as the chairman of the meeting may determine to wait) after the time

appointed for the meeting a quorum is not present, the meeting, if convened on
the requisition of Members, shall be dissolved. In any other case it shall stand
adjourned to the same day in the next week at the same time and (where

applicable) same place(s) or to such ether time and (where applicable) such

place(s) and in such form and manner referred to in Bye-law 54 as the chairman

of the meeting (or in default, the Board) may absolutely determine. If at thesuch
adjourned meeting a quorum is not present within fifteen—+>>minuteshalf an
hour from the time appointed for holding the meeting, the meeting shall be

dissolved.

The Prestdentchairman of the €ompany—if-therebe-one—orthe€hatrmanBoard

shall preside as chairman at everya general meeting. If at any meeting the
Prestdent-or—the—Chatrman—as—the—ease—maybe—is—notno chairman, is present
within fifteen (15) minutes after the time appointed for holding the meeting, or #

netther-of-them is willing to act as chairman, the deputy chairman of the Board or

if there is more than one deputy chairman, any one of them as may be agreed

amongst themselves or failing such agreement, any one of them elected by all the

Directors present shall preside as chairman. If no chairman or deputy chairman is

present or is willing to act as chairman of the meeting, the Directors present shall

choose one of their number to act, or if one Director only is present he shall
preside as chairman if willing to act. If no Director is present, or if each of the

Directors present declines to take the chair, or if the chairman chosen shall retire

from the chair, the Members present in person or by proxy and entitled to vote

shall elect one of their number to be chairman of the meeting.

FheSubject to Bye-law 61C, the chairman may, with the consent of any meeting at

which a quorum is present (and shall if so directed by the meeting), adjourn the
meeting from time to time (or indefinitely) and/or from place to place(s) and/or

from one form to another (a physical meeting, a hybrid meeting or an electronic

meeting) as the meeting shall determine, but no business shall be transacted at

any adjourned meeting other than the business which might lawfully have been
transacted at the meeting had the adjournment not taken place. When a meeting
is adjourned for fourteen (14) days or more, at least seven (7) clear days’
notteeNotice of the adjourned meeting shall be given specifying the—time—and
place-of-the-adjournedmeetingdetails set out in Bye-law 56(2) but it shall not be

necessary to specify in such netieeNotice 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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61A.

€]

The Board may, at its absolute discretion, arrange for persons entitled to

2

attend a general meeting to do so by simultaneous attendance and

participation by means of electronic facilities at such location or locations

(“Meeting Location(s)”) determined by the Board at its absolute discretion.

Any Member or any proxy attending and participating in such way or any

Member or proxy attending and participating in an electronic meeting or a

hybrid meeting by means of electronic facilities is deemed to be present at

and shall be counted in the quorum of the meeting.

All general meetings are subject to the following and, where appropriate,

all references to a “Member” or “Members” in this sub-paragraph (2) shall

include a proxy or proxies respectively:

(a)  where a Member is attending a Meeting Location and/or in the case

of a hybrid meeting, the meeting shall be treated as having

commenced if it has commenced at the Principal Meeting Place;

(b)  Members present in person or by proxy at a Meeting Location

and/or Members attending and participating in an electronic

meeting or a hybrid meeting by means of electronic facilities shall

be counted in the quorum for and entitled to vote at the meeting in

question, and that meeting shall be duly constituted and its

proceedings valid provided that the chairman of the meeting is

satisfied that adequate electronic facilities are available throughout

the meeting to ensure that Members at all Meeting Locations and

Members participating in an electronic meeting or a hybrid meeting

by means of electronic facilities are able to participate in the

business for which the meeting has been convened;

(© where Members attend a meeting by being present at one of the

Meeting Locations and/or where Members participating in an

electronic meeting or a hybrid meeting by means of electronic

facilities, a failure (for any reason) of the electronic facilities or

communication equipment, or any other failure in the arrangements

for enabling those in a Meeting Location other than the Principal

Meeting Place to participate in the business for which the meeting

has been convened or in the case of an electronic meeting or a

hybrid meeting, the inability of one or more Members or proxies to

access, or continue to access, the electronic facilities despite

adequate electronic facilities having been made available by the

Company, shall not affect the wvalidity of the meeting or the

resolutions passed, or any business conducted there or any action

taken pursuant to such business provided that there is a quorum

present throughout the meeting;
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(d) if any of the Meeting Locations is not in the same jurisdiction as the

Principal Meeting Place and/or in the case of a hybrid meeting, the

provisions of these Bye-laws concerning the service and giving of

Notice for the meeting, and the time for lodging proxies, shall apply

by reference to the Principal Meeting Place; and in the case of an

electronic meeting, the time for lodging proxies shall be as stated in

the Notice for the meeting.

61B. The Board and, at any general meeting, the chairman of the meeting may from

time to time make arrangements for managing attendance and/or participation

and/or voting at the Principal Meeting Place, any Meeting Location(s) and/or

participation in an electronic meeting or a hybrid meeting by means of electronic

facilities (whether involving the issue of tickets or some other means of

identification, passcode, seat reservation, electronic voting or otherwise) as it

shall in its absolute discretion consider appropriate, and may from time to time

change any such arrangements, provided that a Member who, pursuant to such

arrangements, is not entitled to attend, in person or by proxy, at any Meeting

Location shall be entitled so to attend at one of the other Meeting Locations; and

the entitlement of any Member so to attend the meeting or adjourned meeting or

postponed meeting at such Meeting Location or Meeting Locations shall be subject

to any such arrangement as may be for the time being in force and by the Notice

of meeting or adjourned meeting or postponed meeting stated to apply to the

meeting.

61C. If it appears to the chairman of the general meeting that:

(@)  the electronic facilities at the Principal Meeting Place or at such other

Meeting Location(s) at which the meeting may be attended have become

inadequate for the purposes referred to in Bye-law 64A(1) or are otherwise

not sufficient to allow the meeting to be conducted substantially in

accordance with the provisions set out in the Notice of the meeting; or

(b)  in the case of an electronic meeting or a hybrid meeting, electronic

facilities being made available by the Company have become inadequate;

or

(© it is not possible to ascertain the view of those present or to give all

persons entitled to do so a reasonable opportunity to communicate and/or

vote at the meeting; or

(d) there is violence or the threat of violence, unruly behaviour or other

disruption occurring at the meeting or it is not possible to secure the

proper and orderly conduct of the meeting;
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61D.

61E.

then, without prejudice to any other power which the chairman of the meeting

may have under these Bye-laws or at common law, the chairman may, at his/her

absolute discretion, without the consent of the meeting, and before or after the

meeting has started and irrespective of whether a quorum is present, interrupt or

adjourn the meeting (including adjournment for indefinite period). All business

conducted at the meeting up to the time of such adjournment shall be valid.

The Board and, at any general meeting, the chairman of the meeting may make

any arrangement and impose any requirement or restriction the Board or the

chairman of the meeting, as the case may be, considers appropriate to ensure the

security and orderly conduct of a meeting (including, without limitation,

requirements for evidence of identity to be produced by those attending the

meeting, the searching of their personal property and the restriction of items that

may be taken into the meeting place, determining the number and frequency of

and the time allowed for questions that may be raised at a meeting). Members

shall also comply with all requirements or restrictions imposed by the owner of

the premises at which the meeting is held. Any decision made under this Bye-law

shall be final and conclusive and a person who refuses to comply with any such

arrangements, requirements or restrictions may be refused entry to the meeting or

ejected (physically or electronically) from the meeting.

If, after the sending of Notice of a general meeting but before the meeting is held,

or after the adjournment of a meeting but before the adjourned meeting is held

(whether or not Notice of the adjourned meeting is required), the Directors, in

their absolute discretion, consider that it is inappropriate, impracticable,

unreasonable or undesirable for any reason to hold the general meeting on the

date or at the time or place or by means of electronic facilities specified in the

Notice calling the meeting, they may change or postpone the meeting to another

date, time and/or place and/or change the electronic facilities and/or change the

form of the meeting (a physical meeting, an electronic meeting or a hybrid

meeting) without approval from the Members. Without prejudice to the generality

of the foregoing, the Directors shall have the power to provide in every Notice

calling a general meeting the circumstances in which a postponement of the

relevant general meeting may occur automatically without further notice,

including without limitation where a number 8 or higher typhoon signal, black

rainstorm warning or other similar event is in force at any time on the day of the

meeting. This Bye-law shall be subject to the following:

(a)  when a meeting is so postponed, the Company shall endeavour to post a

Notice of such postponement on the Company’s website as soon as

practicable (provided that failure to post such a Notice shall not affect the

automatic postponement of a meeting);
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61F.

61G.

)

©

@

when only the form of the meeting or electronic facilities specified in the

Notice are changed, the Board shall notify the Members of details of such

change in such manner as the Board may determine;

when a meeting is postponed or changed in accordance with this Bye-law,

subject to and without prejudice to Bye-law 61, unless already specified in

the original Notice of the meeting, the Board shall fix the date, time, place

(if applicable) and electronic facilities (if applicable) for the postponed or

changed meeting and shall notify the Members of such details in such

manner as the Board may determine; further all proxy forms shall be valid

(unless revoked or replaced by a new proxy) if they are received as

required by these Bye-laws not less than 48 hours before the time of the

postponed meeting; and

notice of the business to be transacted at the postponed or changed

meeting shall not be required, nor shall any accompanying documents be

required to be recirculated, provided that the business to be transacted at

the postponed or changed meeting is the same as that set out in the

original Notice of general meeting circulated to the Members.

All persons seeking to attend and participate in an electronic meeting or a hybrid

meeting shall be responsible for maintaining adequate facilities to enable them to

do so. Subject to Bye-law 61C, any inability of a person or persons to attend or

participate in a general meeting by way of electronic facilities shall not invalidate

the proceedings of and/or resolutions passed at that meeting.

Without prejudice to other provisions in Bye-law 61, a physical meeting may also

be held by means of such telephone, electronic or other communication facilities

as permit all persons participating in the meeting to communicate with each other

simultaneously and instantaneously, and participation in such a meeting shall

constitute presence in person at such meeting.
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~
-
—~

Subject to any special rights or restrictions as to voting for the time being
attached to any shares by or in accordance with these Bye-laws, at any
general meeting en—a—show-of-hands—every Memberpresentinperson—tor
bei jon—i ] el horised 1

Sectton78-of the Actorby proxyshalt-have-onevoteand on a poll every

Member present in person or by proxy or, in the case of a Member being a
corporation, by its duly authorised representative shall have one vote for
every fully paid share of which he is the holder but so that no amount paid
up or credited as paid up on a share in advance of calls or instalments is
treated for the foregoing purposes as paid up on the share.

Notwithstanding—anything—eontainedA resolution put to the vote of a

meeting shall be decided by way of a poll save that the chairman of the

meeting may in theseBye—taws;good faith, allow a resolution which relates
purely to a procedural or administrative matter to be voted on by a show of

hands in which case every Member present in person or by proxy(ies) shall

have one vote provided that where more than one proxy is appointed by a

Member which is a €learingHouseclearing house (or its nominee(s)), each
such proxy shall have one vote on a show of hands. A—reselutton—putto-the

thetore—orFor purposes of this Bye-law, procedural and administrative

matters are those that (i) are not on the deelarationagenda of the result

ofgeneral 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. Votes (whether
on a show of hands or enthewithdrawat-of anyotherdemand-foraby way
of poll) a—poet—is—demanded:may be cast by such means, electronic or

otherwise, as the Directors or the chairman of the meeting may determine.
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64.

65.

66.

(@) where a show of hands is allowed, before or on the declaration of the

result of the show of hands a poll may be demanded:

ta—bythechatrmanof suech-meeting;or

) by at least three Members present in person—fer—in—the—ease—of—=a

or by proxy for the time being entitled to vote at the meeting; or

tex(b) by a Member or Members present in person—fter—in—the—ease—of=a

or by proxy and representing not less than one-tenth of the total
voting rights of all Members having the right to vote at the meeting;

or

t(c) by a Member or Members present in person tor—in—the—ease—of =
Memberbei ot horised e
or by proxy and holding shares in the Company conferring a right to
vote at the meeting being shares on which an aggregate sum has

been paid up equal to not less than one-tenth of the total sum paid

up on all shares conferring that right;-er.

A demand by a person as proxy for a Member ot-inthe-ecase-of aMemberbeing=a
corporationby-its-dulyauthorised-representative shall be deemed to be the same

as a demand by thea Member.

YUntessWhere a polresolution is duty—demanded—and—the—demand—ts—mnot
withdrawnvoted on by a show of hands, a declaration by the €hatrmanchairman

that a resolution has been carried, or carried unanimously, or by a particular

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

against the resolution.

H-a—potis—dulydemanded—theThe result of the poll shall be deemed to be the
resolution of the meeting-at-whieh—the-pot—vas—demanded. The Company shall

only be required to disclose the voting figures on a poll if such disclosure is

required by the Listing Rules.

INTENTIONALLY DELETED
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67.

70.

71.

72.

INTENTIONALLY DELETED

All questions submitted to a meeting shall be decided by a simple majority of

votes except where a greater majority is required by these Bye-laws or by the Act.

In the case of an equality of votes;whether-onashowof-hands-oronapol; the

chairman of such meeting shall be entitled to a second or casting vote in addition

to any other vote he may have.

In-the—case-ofjoint hotders—ofa—shareWhere there are joint holders of any share

any one of such joint holder may vote, either in person 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 any meeting the vote of the senior who tenders a vote,

whether in person or by proxy, shall be accepted to the exclusion of the votes of
the other joint holders, and for this purpose seniority shall be determined by the
order in which the names stand in the Register in respect of the joint holding.
Several executors or administrators of a deceased Member in whose name any
share stands shall for the purposes of this Bye-law be deemed joint holders

thereof.

(D A Member who is a patient for any purpose relating to mental health or in
respect of whom an order has been made by any court having jurisdiction
for the protection or management of the affairs of persons incapable of
managing their own affairs may vote, whether on a show of hands or on a
poll, by his receiver, committee, curator bonis or other person in the nature
of a receiver, committee or curator bonis appointed by such court, and
such receiver, committee, curator bonis or other person may vote on a poll
by proxy, and may otherwise act and be treated as such Member for the
purposes of general meetings, provided that such evidence as the Board
may require of the authority of the person claiming to vote shall have been
deposited at the Office or Registration Office, as appropriate, not less than
forty-eight (48) hours before the time appointed for holding the meeting,

or adjourned meeting, or postponed meeting, or poll, as the case may be.

2 Any person entitled under Bye-law 50 to be registered as the holder of any
shares may vote at any general meeting in respect thereof in the same
manner as if he were the registered holder of such shares, provided that at
least 48 hours before the time of the holding of the meeting or adjourned

meeting, or postponed meeting, (as the case may be) at which he proposes

to vote, he shall satisfy the Board of his right to be registered as the holder
of such shares or the Board shall have previously admitted his right to vote

at such meeting in respect thereof.
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73.

74.

75.

D

Q)

If:

()

(b)

©

No Member shall, unless the Board otherwise determines, be entitled to

attend and vote and to be reckoned in a quorum at any Genetral

Meetinggeneral meeting unless he is duly registered and all calls or other

sums presently payable by him in respect of shares in the Company have

been paid.

All Members shall have the right to (a) speak at a general meeting, and (b)

vote at a general meeting except where a Member is required, by the

Listing Rules, to abstain from voting to approve the matter under

consideration.

Where the Company has knowledge that any Member is, under the

O DCSTgnatca

Stoek—Exchangelisting Rules, required to abstai
particular resolution of the Company or restricted to voting only for or only

n from voting on any
against any particular resolution of the Company, any votes cast by or on

behalf of such Member in contravention of such requirement or restriction

shall not be counted.

any objection shall be raised to the qualification of any voter; or

any votes have been counted which ought not to have been counted or

which might have been rejected; or

any votes are not counted which ought to have been counted;

the objection or error shall not vitiate the decision of the meeting or adjourned

meeting, or postponed meeting, on any resolution unless the same is raised or

pointed out at the meeting or, as the case may be, the adjourned meeting, or

postponed meeting, at which the vote objected to is given or tendered or at which

the error occurs. Any objection or error shall be referred to the chairman of the

meeting and shall only vitiate the decision of the meeting on any resolution if the

chairman decides that the same may have affected the decision of the meeting.

The decision of the chairman on such matters shall be final and conclusive.

(S22

Any Member ofthe-€Company entitled to attend and vote at a meeting of the
Company shall be entitled to appoint another person as his proxy to attend

and vote instead of him.
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may

appoint more than one proxy to attendrepresent him and vote on his behalf

at a general meeting of the Company or at a class meeting. A proxy need

not be a Member. In addition, a proxy or proxies representing either a

Member who is an individual or a Member which is a corporation shall be

entitled to exercise the same eeeastonpowers on behalf of the Member

which he or they represent as such Member could exercise.

77.

~
-
—~

The Company may, at its absolute discretion, provide an electronic address

for the receipt of any document or information relating to proxies for a

general meeting (including any instrument of proxy or invitation to

appoint a proxy, any document necessary to show the validity of, or

otherwise relating to, an appointment of proxy (whether or not required

under these Bye-laws) and notice of termination of the authority of a

proxy). If such an electronic address is provided, the Company shall be

deemed to have agreed that any such document or information (relating to

proxies as aforesaid) may be sent by electronic means to that address,

subject as hereafter provided and subject to any other limitations or

conditions specified by the Company when providing the address. Without

limitation, the Company may from time to time determine that any such

electronic address may be used generally for such matters or specifically

for particular meetings or purposes and, if so, the Company may provide

different electronic addresses for different purposes. The Company may

also impose any conditions on the transmission of and its receipt of such

electronic communications including, for the avoidance of doubt, imposing

any security or encryption arrangements as may be specified by the

Company. If any document or information required to be sent to the

Company under this Bye-law is sent to the Company by electronic means,

such document or information is not treated as validly delivered to or

deposited with the Company if the same is not received by the Company at

its designated electronic address provided in accordance with this Bye-law

or if no electronic address is so designated by the Company for the receipt

of such document or information.
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78.

(2)  The instrument appointing a proxy and (if required by the Board) the
power of attorney or other authority (if any) under which it is signed, or a
certified copy of such power or authority, shall be delivered to such place
or one of such places (if any) as may be specified for that purpose in or by
way of note to or in any document accompanying the netieeNotice
convening the meeting (or, if no place is so specified at the Registration

Office or the Office, as may be appropriate), or if the Company has

provided an electronic address in accordance with the preceding

paragraph, shall be received at the electronic address specified, not less

than forty eight (48) hours before the time appointed for holding the
meeting or adjourned meeting or—-pol—tas—the—ease—mayber postponed

meeting at which the person named in the instrument proposes to voteet;

shaltnotbe—treated—as—vattd. No instrument appointing a proxy shall be
valid after the expiration of twelve (12) months from the date named in it
as the date of its execution, except at an adjourned meeting er-ona—pot
demanded—at—a—meeting—oran—adjouraedor postponed meeting in cases
where the meeting was originally held within twelve (12) months from
such date. Delivery of an instrument appointing a proxy shall not preclude
a Member from attending and voting in—persen—at the meeting er—pot
eoncernedconvened and; in such event, the instrument appointing a proxy

shall be deemed to be revoked.

Instruments of proxy shall be in any common form or in such other form as the

Board may approve (provided that this shall not preclude the use of the two way

form) and the Board may, if it thinks fit, send out with the netieeNotice of any

meeting forms of instrument of proxy for use at the meeting. The instrument of

proxy shall be deemed to confer authority to demand or join in demanding a poll

and to vote on any amendment of a resolution put to the meeting for which it is

given as the proxy thinks fit. The instrument of proxy shall, unless the contrary is

stated therein, be valid as well for any adjournment ef-the—meeting—as—tor—the
meeting—to-whteh—ttretatesor postponement of the meeting as for the meeting to

which it relates. The Board may decide, either generally or in any particular case,

to treat a proxy appointment as valid notwithstanding that the appointment or any

of the information required under these Bye-laws has not been received in

accordance with the requirements of these Bye-laws. Subject to aforesaid, if the

proxy appointment and any of the information required under these Bye-laws is

not received in the manner set out in these Bye-laws, the appointee shall not be

entitled to vote in respect of the shares in question.
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79.

81.

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

meeting, or the taking of the poll, at which the instrument of proxy is used.

(D Any corporation which is a Member-ef-the-€ompany may by resolution of
its directors or other governing body authorise such person as it thinks fit
to act as its representative at any meeting of the Company or at any

meeting of any class of Members—of—the—€empany. The person so

authorised shall be entitled to exercise the same powers on behalf of such

corporation as the corporation could exercise if it were an individual
Member ef-the—Company—and such corporation shall for the purposes of

these Bye-laws be deemed to be present in person at any such meeting if a

person so authorised is present thereat—Anyreference-inthese Bye-tawsto

(2) Ha€tearingHouseWhere a Member is a clearing house (or its nominee(s)
and, in each case, being a corporation), it may appeoint—or—authorize
authorise such persen—or persons as it thinks fit to act as its eorporate

representative-or representatives at any meeting of the Company or at any

meeting of any class of Members provided thatif-more-thanone—corporate
representative-isso-atthorized; the aunthortzattorrauthorisation shall specify
the number and class of shares in respect of which each such—eerporate
representative is so _authorised. Each person so authotized—A—person—so
atthortzedauthorised under the provisions of this Bye-law shall be deemed
to have been duly autherizedauthorised without further evidence of the

facts and be entitled to exercise the same rights and powers on behalf of
the €tearingHouseclearing house (or its nominee(s)) eoutd—exeretse-as if
such person was the registered holder of the shares of the Company held
by the €tearingHouseclearing house (or its nominee(s)) in respect of the
number and class of shares specified in the relevant

atthortzattorrauthorisation including to speak and, where a show of hands

is allowed, the right to vote individually on a show of hands.

— 36 —



APPENDIX III

PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

83.

D

2

3

FheUnless otherwise determined by the Company in general meeting, the
number of Directors shall not be less than two (2)and-there). There shall

be no maximum number of Directors: unless otherwise determined from

time to time by the Members in general meeting. The Directors shall be

elected or appointed in the first place at the statutory meeting of Members

and thereafter s

Sf&&ﬁes—e-&hermse—req—trrre—m—w%—reh—e&se—at the annual generdl meeting; in

accordance with Bye-law 84 or at any special general meeting called for

such purpose and who shall hold office untit-thenextappointmentfor such

term as the Members may determine or, in the absence of Pireetorssuch

determination, in accordance with Bye-law 84 or until their successors are

elected or appointed: or their office is otherwise vacated. Any general

meeting may authorise the Board to fill any vacancy in their number left

unfilled at a general meeting.

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 eccurring—as—theresult—of-the—death,—dtsability,disquatifteatton—or
restgnationof-any DPirector-orotherwiseor, subject to authorisation by the

Members in general meeting, as an addition to the existing Board but so

that the maximum—number of Directors so appointed shall not exceed

theany maximum number determined from time to time by the

membersMembers in general meeting. Any Director so appointed shall

hold office entyuntit-the nextfolowinggeneral-meeting-of the-Company
tin-the—easeof fiinga—casuat-vacaney)ror-until the next following annual
general meeting of the Company ¢n-the-ease-of anadditton-to-the Board);
and shall then be eligible for re-election-at-the-meeting.

Ynlessotherwiserequired-by-the Statutes; neitherNeither a Director nor an
alternate direetorDirector shall be required to hold any shares of the

Company by way of qualification and a Director or alternate
directorDirector (as the case may be) who is not a Member shall be entitled
to receive notice of and to attend and speak at any general

meetingsmeeting of the Company and of any—etassall classes of
membersshares of the Company.
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84.

(€9)

(G

©)

(€V)

The Members may, at any general meeting convened and held in
accordance with these Bye-laws, by ordinary resolution remove a Director

(including a managing or executive Director) at any time before the

expiration of his pertedterm of office notwithstanding anything to the
contrary in these Bye-laws or in any agreement between the Company and
such Director (but without prejudice to any claim which-suehBirectormay
have-for damages ferunder any breach-of-anyecontract-of service between
himand-the-Companysuch agreement) provided that the netteeNotice of
any such meeting convened for the purpose of removing a Director shall
contain a statement of the intention so to do and be served on such
Director fourteen (14) days before the meeting and at such meeting such

Director shall be entitled to be heard on the motion for his removal.

A vacancy on the Board created by the removal of a Director under the
provisions of subparagraph (4) above may be filled by the election or
appointment ef-any-personto—beaDPireetor by the Members in—generatat

the meeting at which such Director is removed to hold office until the next

appointment of Directors or until their successors are elected or appointed

or, in the absence of such election or appointment such general meeting

may authorise the Board to fill any vacancy in the number left unfilled—fhe

The Company may from time to time in general meeting by ordinary
resolution fix; increase or reduce the-maximm—and—mintmam number of
Directors but so that the number of Directors shall never be less than two

2).

The provisions of this Bye-laws 84 shall, subject to the provisions of the

last preceding Bye-law and the Statutes, govern the retirement of Directors.
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()

(€))

(€9)

(€V)

Subject to the manner of retirement by rotation of Directors as from time to
time prescribed under the rules of the Designated Stock Exchange and
subject to the Company’s private act which was enacted on 19th June 1990
and notwithstanding any contractual or other terms on which any Director
may be appointed or engaged, 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 provided that (i) save for a Director holding office as
€hatrmanchairman or Managing Director, every Director (including those
appointed for a specific term) shall be subject to retirement by rotation at
least once every three years at an annual general meeting and (ii) no
Director holding office as €hatrmanchairman or Managing Director shall be
subject to retirement by rotation or be taken into account in determining

the number of Directors to retire.

A retiring Director shall be eligible for re-election. The Directors to retire
by rotation shall include (so far as necessary to obtain the number
required) any Director who wishes to retire and not to offer himself for
re-election. Any further Directors so to retire shall be those of the other
Directors subject to retirement by rotation who have been longest in office
since their last re-election or appointment and so that as between persons
who became or were last re-elected Directors on the same day those to
retire shall (unless they otherwise agree among themselves) be determined

by lot. Any Director appointed pursuant to Bye-law 83(2) shall not be taken

into account in determining which particular Directors or the number of

Directors who are to retire by rotation.

A Director shall not vote (nor be counted in the quorum) on any resolution

of the Board in—respeet-ofapproving any contract or arrangement or any
other proposal in which he or any of his close associates ts—to—the

knowledge-of stehDireetor-materitally-interestedhas a material interest, but

this prohibition shall not apply to any of the following matters namely:

(€] any—contract—or—arrangement—for—the giving of any security or

indemnity either:

(a)  to suchthe Director or his close associate(s) any—seecurity—or
indemnity—in respect of money lent byhim—orany-of-his

assoetates—or obligations incurred or undertaken by him or
any of his—assoetatesthem at the request of or for the benefit

of the Company or any of its subsidiaries; or
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(b)éi
indemmnity-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;

(D6 any-—eontract-orarrangement-orany proposal concerning an offer of

shares or debentures or other securities of or by the Company or
any other company which the Company may promote or be
interested in for subscription or purchase; where the Director or his
close associate(s) is/are or is/are to be interested as a participant in

the underwriting or sub-underwriting of the offer;

(iiDevh 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
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()]

the adoption, modification or operation of a share—eption
seheme;—a pension fund or retirement, death or disability
benefits scheme or-otherarrangement which relates both—to
direetorsthe Director, his close associate(s) and
employeesemployee(s) of the Company or ef—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; erand

svhteharrangement in which the Director or his close associate(s)
may-benefit- is/are interested in the same manner as other holders of

shares or debentures or other securities of the Company by virtue

only of his/their interest in shares or debentures or other securities

of the Company.
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110.

111.

112.

4(2) If any question shall arise at any meeting of the Board as to the materiality
of the interest of a Director (other than the chairman of the meeting) or as
to the entitlement of any Director (other than such chairman) to vote or be
counted in the quorum and such question is not resolved by his voluntarily
agreeing to abstain from voting or not to be counted in the quorum, such
question shall be referred to the chairman of the meeting and his ruling in
relation to such other Director shall be final and conclusive except in a
case where the nature or extent of the interest of the Director concerned as
known to such Director has not been fairly disclosed to the Board. If any
question as aforesaid shall arise in respect of the chairman of the meeting
such question shall be decided by a resolution of the Board (for which
purpose such chairman shall not vote thereon) and such resolution shall be
final and conclusive except in a case where the nature or extent of the

interest of such chairman as known to such chairman has not been fairly

disclosed to the Board.

The Board may meet for the despatch of business, adjourn_or postpone and
otherwise regulate its meetings as it considers appropriate. Questions arising at
any meeting shall be determined by a majority of votes. In the case of any equality

of votes the chairman of the meeting shall have an additional or casting vote.

A Meetingmeeting of the Board may be convened by the Secretary on request of a
Director or by any two—Direetors:Director. The Secretary shall convene a

Meetingmeeting of the Board ef—which—notice—may—Pbewhenever he shall be

required so to do by any Director. Notice of a meeting of the Board shall be

deemed to be duly given to a Director if it is given to such Director in writing or

verbally (including in person or by telephone) or by electronic means to an

electronic address from time to time notified to the Company by such Director or

(if the recipient consents to it being made available on a website) by making it

available on a website or by telephone or in such other manner as the Board may

from time to time determine—whenever—he—shattbe—required—so—to—do—by—the

H £ £ v iel £ 1 £ 41 1
may—watrve 1ot CC—oOratry M et gttt pProSpectveTy O et oS peCavery.

(€Y)
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114.

118.

2 Directors may participate in any meeting of the Board erany-ecommittee-of
i : i rteb-by means of a

conference telephone, electronic or other communications equipment
through which all persons participating in the Meetingmeeting can

communicate with each other andsimultaneously and instantaneously and,

for the purpose of counting a quorum, such participation shall constitute

presence at a Meetingmeeting as if those participating were present in

person.
(€))

The Board may elect a Bireetortobe chairman and one or more-Bireetors—to-be
deputy chairman of its meetings and determine the period for which they are
respectively to hold such office. If no chairman or deputy chairman is elected, or
if at any meeting neither—theno chairman fet—anyor deputy chairman is present
within five (5) minutes after the time appointed for holding the same, the

Directors present may choose one of their number to be chairman of the meeting.

A resolution in writing signed by all the Directors except such as are absent from
Hong Kong or temporarily unable to act through ill health or disability<ertheir—,
and all the alternate Directorsy, if appropriate, whose appointors are absent from
Hong Kong or temporarily unable to act as aforesaid shall be—as—alid—and
effeetvatas—+~(provided that such number is sufficient to constitute a resetution

] i Board-dutyeconvenedquorum and hetdfurther

provided that a copy of such resolution has been given or the contents thereof
communicated to all the Directors for the time being entitled to receive notices of
Board meetings in the same manner as notices of meetingarerequired-tobegiven

by—theseBye-taws-meetings are required to be given by these Bye-laws) be as
valid and effectual as if a resolution had been passed at a meeting of the Board

duly convened and held. A notification of consent to such resolution given by a

Director in writing to the Board by any means (including by means of electronic

communication) shall be deemed to be his/her signature to such resolution in

writing for the purpose of this Bye-law. Such resolution may be contained in one

document or in several documents in like form each signed by one or more of the

Directors or alternate Directors: and for this purpose a facsimile signature of a

Director or an alternate Director shall be treated as valid. Notwithstanding the

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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123.

125.

126A.

D

Subjeetto—the-Statutes—theThe officers of the Company shall consist of &
Chatrman,—Managing—Pirector;the Directors and Secretary and such

additional officers (who may or may not be Directors) as the Board may

from time to time determine, all of whom shall be deemed to be officers for

the purposes of the StatutesAct and these Bye-laws.

(2)63> The officers shall receive such remuneration as the Directors may from

3

~
N
N~

time to time determine.

Where the Company maintains a resident representative ordinarily resident

in Bermuda in accordance with the Act, the resident representative shall

comply with the provisions of the Act.

The Company shall provide the resident representative with such

documents and information as the resident representative may require in

order to be able to comply with the provisions of the Act.

The resident representative shall be entitled to have notice of, attend and

be heard at all meetings of the Directors or of any committee of such

Directors or general meetings of the Company.

INTENTIONALLY DELETED

—_
N

The Board shall cause to be kept in one or more books at the Office a

Register of Directors and Officers and shall enter therein the following

particulars with respect to each Director and Officer, that is to say:

(a) in the case of an individual, his or her present first name, surname

and address; and

(b) in the case of a company, its name and registered office.

The Board shall within a period of fourteen (14) days from the occurrence
of:
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130.

(€V)

(@) any change among the Directors and Officers; or

(b)  any change in the particulars contained in the Register of Directors

and Officers,

cause to be entered on the Register of Directors and Officers the particulars

of such change.

The Register of Directors and Officers shall be open to inspection by

members of the public without charge at the Office between 10:00 a.m. and

12:00 noon during business hours.

In this Bye-law “Officer” has the meaning ascribed to it in Section 92A(7) of
the Act.

The Company shall be entitled to destroy the following documents at the

following times:

()

()

©

(d)  any allotment letters after the expiry of seven (7) years from the date

of issue thereof; and

(e) copies of powers of attorney, grants of probate and letters of
administration at any time after the expiry of two—<2seven (7) years
after the account to which the relevant power of attorney, grant of

probate or letters of administration related has been closed; and
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and it shall conclusively be presumed in favour of the Company that

every entry in the Register purporting to be made on the basis of

any such documents so destroyed was duly and properly made and

every share certificate so destroyed was a valid certificate duly and
properly cancelled and that every instrument of transfer so
destroyed was a valid and effective instrument duly and properly
registered and that every other document destroyed hereunder was
a valid and effective document in accordance with the recorded
particulars thereof in the books or records of the Company.
Provided always that: (1) the foregoing provisions of this Bye-law
shall apply only to the destruction of a document in good faith and
without express notice to the Company that the preservation of such
document was relevant to a claim; (2) nothing contained in this
Bye-law shall be construed as imposing upon the Company any
liability in respect of the destruction of any such document earlier
than as aforesaid or in any case where the conditions of proviso (1)
above are not fulfilled; and (3) references in this Bye-law to the
destruction of any document include references to its disposal in

any manner.

(2)  Notwithstanding any provision contained in these Bye-laws, the Directors

may, if permitted by applicable law, authorise the destruction of documents

set out in sub-paragraphs (a) to (e) of paragraph (1) of this Bye-law and

any other documents in relation to share registration which have been

microfilmed or electronically stored by the Company or by the share

registrar on its behalf provided always that this Bye-law shall apply only to

the destruction of a document in good faith and without express notice to

the Company and its share registrar that the preservation of such document

was relevant to a claim.

131. Subject to the Act, the Company in General-Meetinggeneral meeting may from
time to time declare dividends in any currency to be paid to the Members

but

no dividend shall be declared in excess of the amount recommended by the

Board. The Company in general meeting may also make a distribution to the

Members out of any contributed surplus (as ascertained in accordance with the

Act).

132. No dividend shall be paid—etherwise—than—out—of—profits—avaitabte—for or
distribution_made out of-(sueh—profitsbeingascertained—inaccordance—with—the

Aety-or contributed surplus if to do so would render the Company unable to pay

its liabilities as they become due or the realisable value of its assets would thereby

become less than its liabilities.
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139.

142.

Whenever the Board or the Company in general meeting has resolved that a
dividend be paid or declared, the Board may further resolve that such dividend be
satisfied wholly or in part by the distribution of specific assets of any kind, and in
particular of paid up shares debentures or warrants to subscribe securities of the
Company or of any other company, and where any difficulty arises in regard to
such distribution the Board may settle it as it thinks expedient, and in particular
may issue certificates in respect of fractions of shares or authorise any person to
sell and transfer any fractions or may ignore fractions altogether, and may fix the
value for distribution purposes of any such specific assets and may determine that
cash payments shall be made to any Members upon the footing of the value so
fixed in order to secure equality of distribution and may vest any such specific

assets in trustees as may seem expedient to the Board and may appoint any

person to sign any requisite instruments of transfer and other documents on

behalf of the persons entitled to the dividend, and such appointment shall be

effective and binding on the Members. The Board may resolve that no such assets

shall be made available to Members with registered addresses in any particular

territory or territories where, in the absence of a registration statement or other

special formalities, such distribution of assets would or might, in the opinion of

the Board, be unlawful or impracticable and in such event the only entitlement of

the Members aforesaid shall be to receive cash payments as aforesaid. Members

affected as a result of the foregoing sentence shall not be or be deemed to be a

separate class of Members for any purpose whatsoever.

~
-
—
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148.

(D

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.

Subject to Section 88 of the Act and paragraph2)-of-this Bye-law; 148(2),

a printed copy of the Directors’ report, accompanied by the balance sheet
and profit and loss account, including every document required by law to
be annexed thereto, made up to the end of the applicable financial year
and containing a summary of the assets and liabilities of the Company
under convenient heads and a statement of income and expenditure,
together with a copy of the Auditors’ report, shall be sent to each person
entitled thereto at least twenty-one (21) days before the date of the general
meeting and at the same time as the notice of the-annual general meeting
and laid before the Company imat the annual general meeting in
accordance with the requirements of the Act provided that this Bye-law
shall not require a copy of those documents to be sent to any person
whose address the Company is not aware of or to more than one of the

joint holders of any shares or debentures.
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149.

2

3

(€Y)

()]

To the extent permitted by and subject to due compliance with all
applicable Statutes, rules and regulations, including, without limitation, the
rates—ofthe Designated-StoekExehangelisting Rules, and to obtaining all
necessary consents, if any, required thereunder, the requirements tr
patragraphH-ofthisof Bye-law 148(1) shall be deemed satisfied in relation
to any person by sending to the person in any manner not prohibited by
the Statutes, a—swmmarysummarised financial statementstatements 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
semmarysummarised financial repertstatements, a complete printed copy
of the Company’s annual financial statementsstatement and the directors’

report thereon.

The requirement to send to a person referred to in paragraph—<H-of-this
Bye-law 148(1) the documents referred to in that previstenBye-law or a

summary financial report in accordance with paragraphBye-law 148(2) of
this—Bye-taw shall be deemed satisfied where, in accordance with all
applicable Statutes, rules and regulations, including, without limitation, the
rites—of —the—Pesignated—Stock—Exehangelisting Rules, the Company
publishes copies of the documents referred to in patagraph—b—ofthis
Bye-law 148 (1) and, if applicable, a summary financial report complying
with paragraph—<2>—of-this Bye-law;—148(2), on the Company’s computer
network or in any other permitted manner (including by sending any form
of electronic communication), and that person has agreed or is deemed to
have agreed to treat the publication or receipt of such documents in such
manner as discharging the Company’s obligation to send to him a copy of

such documents.

Subject to Section 88 of the Act, at the annual general meeting or at a
subsequent special general meeting in each year, the Members shall by

ordinary resolution appoint an auditor to audit the accounts of the

Company and such auditor shall hold office until the Members appoint
another auditor. Such auditor may be a Member but no Director or officer
or employee of the Company shall, during his continuance in office, be

eligible to act as an auditor of the Company.
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151.

152.

155.

3 The Members may, at any general meeting convened and held in
accordance with these Bye-laws, by speetatextraordinary 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.

The remuneration of the Auditor shall be fixed by the—€empany—inan ordinary
resolution passed at a general meeting or in such manner as the Members may by

ordinary resolution determine.

meeting-to—fitthevaeaney-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

149(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 149(1) at such remuneration to be

determined by the Members under Bye-law 151.

~
—
—

Any Notice or document (including any “corporate communication” within

the meaning ascribed thereto under the rwles—of-the—Destgnated—Stoek
Exehangelisting Rules), whether or not, to be given or issued under these

Bye-laws from the Company to—a—Member shall be in writing or by cable,
telex or facsimile transmission message or other form of electronic
transmission or electronic communication and any such Notice and

document may be setvedgiven or deliveredissued by the Company-onorto
anyMember—eitherfollowing means:

(a) by serving it personally eron the relevant person;

(b) by sending it through the post in a prepaid envelope addressed to
such Member at his registered address as appearing in the Register
or at any other address supplied by him to the Company for the

purpose;
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©

@

©

[€9)

by delivering oras—the—ease-maybe by transmitting leaving it to
anyat such address or—transmitting—it—to—any—telex—orfaesimite

served—byplacing an advertisement in appointed newspapers or
other publication and where applicable, (as defined in the Act) or in

newspapers published daily and circulating generally in the territory

of and in accordance with the requirements of the Designated Stock

Exchange—or—to—the—extentpermitted—by—the—applicabletaws, by

by sending or transmitting it as an electronic communication to the

relevant person at such electronic address as he may provide under

Bye-law 160(5), subject to the Company complying with the Statues

and any other applicable laws, rules and regulations from time to

time in force with regard to any requirements for the obtaining of

consent (or deemed consent) from such person;

by publishing it on the Company’s website or the website to which

the relevant person may have access, subject to the Company

complying with the Statutes and any other applicable laws, rules

and regulations from time to time in force with regard to any

requirements for the obtaining of consent (or deemed consent) from

such person and/or for giving notification to any such person that

the notice, document or publication is available on the Company’s

computer network website (a “notice of availability”);

by sending or otherwise making it available to such person through

such other means to the extent permitted by and in accordance with

the Statutes and other applicable laws, rules and regulations.
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156.

The notice of availability may be given by any of the means set out above

other than by posting it on a website.

In the case of joint holders of a share all notices shall be given to that one

of the joint holders whose name stands first in the Register and notice so

given shall be deemed a sufficient service on or delivery to all the joint
holders.

Every person who, by operation of law, transfer, transmission, or other

means whatsoever, shall become entitled to any share, shall be bound by

every notice in respect of such share, which, previously to his name and

address (including electronic address) being entered in the Register as the

registered holder of such share, shall have been duly given to the person

from whom he derives title to such share.

Every Member or a person who is entitled to receive notice from the

Company under the provisions of the Statutes or these Bye-laws may

register with the Company an electronic address to which notices can be

served upon him.

Subiject to any applicable laws, rules and regulations and the terms of these

Bye-laws, any notice, document or publication, including but not limited to

the documents referred to in Bye-laws 148 and 155 may be given in the

English language only or in both the English language and the Chinese
language.

Any aNotice or other document:

(a)

if served or delivered by post, shall be-sentairmait where appropriate be
sent by airmail and shall be deemed to have been served or delivered aton
the time—whenday following that on which the envelope containing the

same, properly prepaid and addressed, is put into the post; in proving such

service or delivery it shall be sufficient to prove that the tetterenvelope or
wrapper containing the notice or document was properly addressed and
put into the post and a certificate in writing signed by the Secretary or

other officer of the Company or other person appointed by the Board that

the envelope or wrapper containing the aetieeNotice or other document
was so addressed and put into the post shall be conclusive evidence

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

deemed served on the Member; or

© if published on the Company’s website, shall be deemed to have been

served on the day on which the notice, document or publication first so

appears on the Company’s website to which the relevant person may have

access or the day on which the notice of availability is deemed to have

been served or delivered to such person under these Bye-laws, whichever

is later;

(dDeey if served or delivered in any other manner contemplated by these Bye-
laws, shall be deemed to have been served or delivered at the time of
personal service or delivery or, as the case may be, at the time of the
relevant despatch—er, transmission or publication; and in proving such
service or delivery a certificate in writing signed by the Secretary or other

officer of the Company or other person appointed by the Board as to the

fact and time of such service, delivery, despatch er, transmission or

publication shall be conclusive evidence thereof; and

(e)tdy if servedbypublished as an advertisement in appeinteda newspaper or i

Exehangeother publication permitted under these Bye-laws, shall be

deemed to have been served on the day on which the netieeadvertisement

is first so appears.published;—and
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158. For the purposes of these Bye-laws, a—eable—or—telex—or facsimile or electronic
transmission message purporting to come from a holder of shares or, as the case
may be, a Director or alternate Director, or, in the case of a corporation which is
a holder of shares er—a—Pirector—or—alternate—Pireetor, from a director or the
secretary thereof or a duly appointed attorney or duly authorised representative
thereof for it and on its behalf, shall in the absence of express evidence to the
contrary available to the person relying thereon at the relevant time be deemed to
be a document or instrument in writing signed by such holder or Director or

alternate Director in the terms in which it is received. The signature to any notice

or document to be given by the Company may be written, printed or made

electronically.
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“EI"L, TAI CHEUNG HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)
(Stock Code: 88)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting of the Company will be held at
the Sung Room, 4th Floor, Sheraton Hong Kong Hotel & Towers, 20 Nathan Road, Kowloon, Hong
Kong on Wednesday, 23rd August 2023 at 11:00 a.m. for the following purposes:

1. To receive and consider the audited Consolidated Financial Statements and the Reports
of the Directors and Auditor for the year ended 31st March 2023.

2. To declare a final dividend.
3. To elect Directors and fix the Directors’ fees.
4. To appoint Auditor and fix their remuneration.

As special business, to consider and, if thought fit, to pass the following resolutions which will
be proposed as ordinary resolutions:

ORDINARY RESOLUTIONS

5. “THAT:

(a)

(b)

©

subject to paragraph (b) below, the exercise by the Directors during the Relevant
Period (as hereinafter defined) of all the powers of the Company to repurchase
shares of HK$0.10 each in the capital of the Company on The Stock Exchange of
Hong Kong Limited (“Stock Exchange”) or on any other stock exchange on which
the securities of the Company may be listed and recognized 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
Rules Governing the Listing of Securities on the Stock Exchange or of any other
stock exchange as amended from time to time, be and is hereby generally and
unconditionally approved,

the aggregate number of shares of the Company which the Directors are
authorized to repurchase pursuant to the approval in paragraph (a) above during
the Relevant Period (as hereinafter defined) shall not exceed 10 per cent. of the
aggregate number of shares of the Company in issue as at the date of the passing
of this Resolution, and the said approval shall be limited accordingly; and

for the purposes of this Resolution, “Relevant Period” means the period from the
passing of this Resolution until whichever is the earlier of:

(1) the conclusion of the next annual general meeting of the Company; or

(i) the expiration of the period within which the next annual general meeting
of the Company is required by the Bye-laws of the Company or any
applicable law to be held; or

(iii)  the date on which the authority set out in this Resolution is revoked or

varied by an ordinary resolution of the shareholders of the Company in
general meeting.”
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6.

“THAT:

(a)

(b)

(©

(d)

subject to paragraph (c¢) below, 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 any unissued shares in the capital of the Company and to make or
grant offers, agreements and options which would or might require the exercise of

such powers, be and is hereby generally and unconditionally approved;

the approval in paragraph (a) above shall authorize the Directors during the
Relevant Period (as hereinafter defined) to make or grant offers, agreements and
options which would or might require the exercise of such powers after the end of
the Relevant Period;

the aggregate number of shares allotted or agreed conditionally or
unconditionally to be allotted (whether pursuant to an option or otherwise) and
issued by the Directors pursuant to the approval in paragraph (a) above,
otherwise than pursuant to (i) a Rights Issue (as hereinafter defined); (ii) an issue
of shares as scrip dividends in accordance with the Bye-laws of the Company from
time to time; or (iii) an issue of shares upon the exercise of rights of subscription
or conversion under the terms of any securities which carry rights to subscribe for
or are convertible into shares of the Company; or (iv) an issue of shares under any
option scheme or similar arrangement for the time being adopted for the grant or
issue to the grantees as specified in such scheme or similar arrangement of shares
or rights to acquire shares of the Company, shall not exceed 20 per cent. of the
aggregate number of shares of the Company in issue as at the date of the passing

of this Resolution, and the said approval shall be limited accordingly; and

for the purpose of this Resolution, “Relevant Period” means the period from the
passing of this Resolution until whichever is the earlier of:

(1) the conclusion of the next annual general meeting of the Company; or

(i)  the expiration of the period within which the next annual general meeting
of the Company is required by the Bye-laws of the Company or any
applicable law to be held; or

(iii)  the date on which the authority set out in this Resolution is revoked or
varied by an ordinary resolution of the shareholders of the Company in

general meeting.

“Rights Issue” means an offer of shares open for a period fixed by the Directors to
the holders of shares of the Company on the register of members of the Company
(and, where appropriate to holders of other securities of the Company entitled to
the offer) on a fixed record date in proportion to their then holdings of such
shares (or, where appropriate, such other securities) as at that date (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, or the requirements of any recognized regulatory
body or any stock exchange in, any territory outside Hong Kong applicable to the
Company).”
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7. “THAT subject to the passing of Ordinary Resolutions Nos. 5 and 6 set out in the notice
convening this meeting, the general mandate granted to the Directors to allot, issue and
deal with any unissued shares and to make or grant offers, agreements and options
which might require the exercise of such powers pursuant to Ordinary Resolution No. 6
set out in the notice convening this meeting be and is hereby extended by the addition
thereto of an amount representing the aggregate number of shares of the Company
repurchased by the Company under the authority granted pursuant to Ordinary
Resolution No. 5 set out in the notice convening this meeting, provided that such
extended number shall not exceed 10 per cent. of the aggregate number of shares of the

Company in issue as at the date of the passing of the said Resolution.”

As special business, to consider and, if thought fit, to pass the following resolution which will

be proposed as a special resolution:
SPECIAL RESOLUTION
8. “THAT:

(a) the bye-laws of the Company (the “Existing Bye-laws”) be and are hereby
amended in the manner as set out in Appendix III to the circular of the Company
dated 21st July, 2023 (a copy of which (including the appendices) has been
produced to the meeting marked “A” and signed by the Chairman of the meeting
for the purpose of identification) and the new bye-laws of the Company presented
to the meeting and initialled by the Chairman which reflect and consolidate all
such amendments be and are hereby 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; and

(b)  any one Director or officer of the Company be and is hereby authorised to
execute all such documents and do all such other acts and things as he/she may,
in his/her absolute discretion, consider necessary, desirable or expedient to effect

the foregoing resolution.”
By Order of the Board

Kit Yan Luk
Company Secretary

Hong Kong, 21st July 2023
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Notes:

Any Shareholder entitled to attend and vote at the Annual General Meeting is entitled to appoint one or
more proxies to attend and, on a poll, vote in his stead. A proxy need not be a Shareholder of the Company.

The form of proxy together with the power of attorney or other authority (if any) under which it is signed,
or a certified copy of such power of attorney, must be deposited at the Investor Centre of the Company’s
branch share registrar in Hong Kong, Computershare Hong Kong Investor Services Limited, 17M Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong not less than 48 hours before the time
appointed for the Annual General Meeting.

The register of members of the Company will be closed during the following periods:

) from Friday, 18th August 2023 to Wednesday, 23rd August 2023, both days inclusive, during which
period no transfer of shares will be effected. In order to qualify for attending and voting at the
meeting, all transfers accompanied by the relevant share certificates must be lodged with the
transfer office of the Company’s branch share registrar in Hong Kong, Computershare Hong Kong
Investor Services Limited, Shops 1712-16, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong not later than 4:30 p.m. on Thursday, 17th August 2023.

(ii) from Tuesday, 5th September 2023 to Thursday, 7th September 2023, both days inclusive, during
which period no transfer of shares will be effected. In order to qualify for the proposed dividend, all
transfers accompanied by the relevant share certificates must be lodged with the transfer office of
the Company’s branch share registrar in Hong Kong, Computershare Hong Kong Investor Services
Limited, Shops 1712-16, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong
not later than 4:30 p.m. on Monday, 4th September 2023.

At the Annual General Meeting, the Chairman of the meeting will exercise his power under Bye-law 63(a)
of the Existing Bye-laws to put each of the above resolutions to the vote by way of a poll as required under
the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited. The poll results
will be published on the websites of the Company and Hong Kong Exchanges and Clearing Limited on 23rd

August 2023 following the conclusion of the meeting.

No refreshment and corporate gifts will be provided at the Annual General Meeting.
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