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MEMORANDUM OF ASSOCIATION
OF
HOLDINGS LIMITED

NAME
1. The Name of the Company is Capri Holdings Limited.

REGISTERED OFFICE

2. The registered office of the Company will be located at the offices of Vistra
Corporate Services Centre, Wickhams Cay Il, Road Town, Tortola, British Virgin
Islands.

REGISTERED AGENT

3. The registered agent of the Company will be Vistra Corporate Services Centre,
Wickhams Cay Il, Road Town, Tortola, British Virgin Islands.

GENERAL OBJECTS AND POWERS

4. @ Subject to the following provisions of this Memorandum, the objects for
which the Company is established are unrestricted and the Company shall have
full power and authority to carry out any object not prohibited by the Act or any
other Law of the British Virgin Islands.

(b) Without limiting the foregoing, the powers of the Company include the
power to do the following:

Q) grant options over unissued shares in the Company and treasury
shares;

(i) issue securities that are convertible into shares;

(iii)  give financial assistance to any person in connection with the
acquisition of the Company’s own shares;



(iv)  issue debt obligations of every kind and grant options, warrants
and rights to acquire debt obligations;

(v) guarantee a liability or obligation of any person and secure any of
its obligations by mortgage, pledge or other charge, of any of its
assets for that purpose; and

(vi)  protect the assets of the Company for the benefit of the Company,
its creditors and its members and, at the discretion of the directors,
for any person having a direct or indirect interest in the Company.

EXCLUSIONS
5. @ The Company may not:

Q) carry on business with persons resident in the British Virgin
Islands;

(i) own an interest in real property situate in the British Virgin
Islands, other than a lease referred to in paragraph 5(b)(v) of
subclause 5(b);

(iii)  carry on banking or trust business, unless it is licensed to do so
under the Banks and Trust Companies Act, 1990;

(iv)  carry on business as an insurance or re-insurance company,
insurance agent or insurance broker, unless it is licensed under an
enactment authorising it to carry on that business;

(V) carry on business of company management, unless it is licensed
under the Company Management Act, 1990; or

(vi)  carry on the business of providing the registered office or the
registered agent for companies incorporated in the British Virgin
Islands.

(b) For purposes of paragraph 5(a)(i) of subclause 5(a), the Company shall not
be treated as carrying on business with persons resident in the British Virgin
Islands if:

Q) it makes or maintains deposits with a person carrying on banking
business within the British Virgin Islands;

(i) it makes or maintains professional contact with solicitors,
barristers, accountants, bookkeepers, trust companies,
administration companies, investment advisers or other similar
persons carrying on business within the British Virgin Islands;



(iii) it prepares or maintains books and records within the British
Virgin Islands;

(iv) it holds, within the British Virgin Islands, meetings of its directors
or members;

(v) it holds a lease of property for use as an office from which to
communicate with members or where books and records of the
Company are prepared or maintained;

(vi) it holds shares, debt obligations or other securities in a company
incorporated under the International Business Companies Act or
under the Act; or

(vii)  shares, debt obligations or other securities in the Company are
owned by any person resident in the British Virgin Islands or by
any company incorporated under the International Business
Companies Act or under the Act.

LIMITATION OF LIABILITY

6. The Company is a company limited by shares. The liability of each member is
limited to:

@ the amount from time to time unpaid on that member’s shares;

(b) any liability expressly provided for in this Memorandum or the Atrticles;
and

(©) any liability to repay a distribution pursuant to section 58(1) of the Act.

CURRENCY
7. Shares in the Company shall be issued in the currency of the United States of
America.

AUTHORISED CAPITAL
8. The Company shall have no authorised capital.
CLASSES, NUMBER AND PAR VALUE OF SHARES

9. The Company is authorised to issue a maximum of 650,000,000 shares,
comprised of one class of ordinary shares of no par value each (the “Ordinary
Shares”) in one or more series. In addition, the Board of Directors may, from
time to time, create and authorize one or more new class of shares pursuant to
clauses 20, 23 and 24 below (any such class, a “New Class of Shares” and the
shares of any such class, the “New Shares”)




DESIGNATIONS, POWERS, PREFERENCES, ETC. OF ORDINARY SHARES

10.

11.

12.

13.

14.

Dividends. Subject to this Memorandum, the Articles and the prior rights of
holders of classes of Equity Securities of the Company having prior rights as to
dividends, the holders of Ordinary Shares shall be entitled to receive, when and as
declared by the Board of Directors, out of any assets of the Company legally
available therefor, such dividends as may be declared from time to time by the
Board of Directors.

Liquidation. Subject to this Memorandum, the Articles and the prior rights of
holders of classes of Equity Securities of the Company having prior rights as to a
Liquidation Event, upon the occurrence of a Liquidation Event each holder of
Ordinary Shares shall be entitled to receive a distribution in respect of its
Ordinary Shares from the remaining assets of the Company or the proceeds of
such Liquidation Event legally available for distribution, in an amount equal to
the aggregate amount of such assets or proceeds available for distribution to all
holders of Ordinary Shares, multiplied by the quotient of (i) the number of
Ordinary Shares held by such holder as of such time, divided by (ii) the total
number of Ordinary Shares issued and outstanding as of such time.

Redemption. Subject to this Memorandum and the Articles, Ordinary Shares
shall be subject to redemption, purchase or acquisition by the Company for fair
value following a resolution of directors only with the consent of the holder
thereof, except as specified in the terms of the applicable class or series of shares
or as permitted by the Act.

Voting Rights.

@ Each holder of Ordinary Shares shall be entitled to notice of any meeting of
members and shall be entitled to vote upon such matters and in such manner
as provided in this Memorandum and the Articles.

(b) Any New Class of Shares created and authorized pursuant to clauses 20, 23
and 24 below shall have such voting and other powers as are fixed by the
Board of Directors in the resolution of directors establishing such New
Class of Shares, which may include, without limitation, the ability to vote
together as one class with the holders of Ordinary Shares on all matters
submitted to a vote of the members.

(© Each holder of Ordinary Shares shall be entitled to one (1) vote for each
Ordinary Share held as of the applicable date on any matter that is submitted
to a vote of the members.

Equal Status. Ordinary Shares shall have the same rights and privileges and rank
equally, share ratably and be identical in all respects to all matters.



VARIATION OF RIGHTS

15.  The rights attached to any class of shares may be varied, whether or not the
Company is being wound up, only by a resolution passed at a meeting by the
holders of more than 50 percent of the issued shares of that class of shares and the
holders of more than 50 percent of the issued shares of any other class of shares
that would be adversely affected by such variation.

RIGHTS NOT VARIED BY THE ISSUANCE OF SHARES PARI PASSU OR
SUPERIOR

16.  The rights conferred upon the holders of shares of any class shall not, unless
otherwise expressly provided by the terms of the shares of that class, be deemed
to be varied, and clause 15 above shall not be implicated, by the creation or
issuance of any other class of shares ranking pari passu therewith or superior
thereto.

REGISTERED SHARES

17.  Shares may be issued as registered shares only.

18. Registered shares shall not be exchanged for bearer shares.
TRANSFER OF REGISTERED SHARES

19. Registered shares in the Company may be transferred subject to the provisions
relating to the transfer of shares set forth in the Articles.

AMENDMENT OF MEMORANDUM AND ARTICLES

20. @ Subject to clauses 15, 24 and 26 herein, the Company may amend
this Memorandum and the Articles by a resolution of members or by a
resolution of directors, save that no amendment may be made by
resolution of directors:

Q) to restrict the rights or powers of the members to amend this
Memorandum or the Articles;

(i) to change the percentage of members required to pass a resolution
of members to amend this Memorandum or the Articles;

(iii)  in circumstances where, pursuant to the Act, this Memorandum or
the Articles cannot be amended by the members; or

(iv)  toclauses 10 through 16 or this clause 20.

(b) Notwithstanding clause 20(a), the Board of Directors may act by itself at
any time, subject to any applicable filing requirements of the Registrar, to



21.

22.

23.

24,

25.

remove any provisions and/or definitions from this Memorandum or the
Acrticles that relate to a class or series of shares that has ceased to be
outstanding.

Notwithstanding any other provisions of this Memorandum or the Articles, the
affirmative vote of the holders of at least 75% of the voting power of the shares of
the then outstanding voting shares of the Company, voting together as a single
class, shall be required to amend, repeal or adopt any provisions inconsistent with
the definition of “resolution of members” in the Articles, Regulations 49, 68, 69,
70,71, 73, 74, 75, 76 and 78 of the Articles and this clause 21.

Any amendment to this Memorandum or the Articles will take effect upon the
registration by the Registrar of a notice of such amendment following the filing
thereof by the registered agent of the Company.

Nothing in this Memorandum or the Articles shall preclude the Board of Directors
from amending this Memorandum for the purpose of creating New Classes of
Shares in accordance with this Memorandum and the Acrticles, provided that
clauses 10 through 14 above are not amended other than as contemplated by
clauses 15 and/or 29 herein.

One or more New Classes of Shares may be created and authorized from time to
time by the Board of Directors by way of a resolution of directors, without
obtaining the consent of any member or class of members. For this purpose,
additional clauses may be inserted into this Memorandum that shall specify the
voting and other powers (if any) attaching to any New Class of Shares, and the
preferences and any relative, participating, optional or other special rights and any
qualifications, limitations or restrictions thereof. Except as otherwise provided in
this Memorandum or the Articles, New Shares may be issued from time to time at
such prices and on such terms as the Board of Directors deems advisable. The
holders of Ordinary Shares shall have voting rights with respect to their Ordinary
Shares as provided in this Memorandum and the Articles and shall have the rights
with respect to distributions from the Company as are set forth herein. The
number of Ordinary Shares of each member as of any given time shall be set forth
in the Company’s register of members, as it may be updated from time to time in
accordance with this Memorandum and the Articles. Subject to the provisions of
this Memorandum and the Articles, upon the issuance of New Shares to any
person, the Board of Directors may, by resolution of directors, admit such person
as a member (an “Additional Member”), and such Additional Member shall be
treated as a member for all purposes under this Memorandum, the Articles and
any applicable Law. The number of New Shares of each Additional Member, as
of any given time, shall be set forth in the Company’s register of members.

The authority of the Board of Directors with respect to the establishment of the
powers, preferences and relative, participating, optional and other special rights of
any New Class of Shares, and the qualifications, limitations or restrictions thereof,
shall include, but not be limited to, the determination or fixing of the following:



26.

27.

28.

(@)

(b)

(©)

(d)

(€)
(f)

(@)

the dividend rate of such New Class of Shares, the conditions and dates
upon which such dividends will be payable, the relation that such dividends
will bear to the dividends payable on any other class of shares and whether
such dividends shall be cumulative or non-cumulative;

whether the New Shares will be subject to redemption for cash, property or
rights, including securities of the Company or of any other corporation, by
the Company at the option of either the Company or the holder or both or
upon the happening of a specified event, and, if made subject to any such
redemption, the times or events, prices and other terms and conditions of
such redemption;

the terms and amount of any sinking fund provided for the purchase or
redemption of the shares of such class;

whether or not the New Shares will be convertible into, or exchangeable
for, at the option of either the holder or the Company or upon the happening
of a specified event, shares of any other class of shares, and, if provision be
made for conversion or exchange, the times or events, prices, rates,
adjustments and other terms and conditions of such conversions or
exchanges;

the restrictions, if any, on the issue or reissue of any New Shares;

the provisions as to voting (which may be one or more votes per share or a
fraction of a vote per share) and the number of votes of the New Shares
relative to the Ordinary Shares and any other class of shares), optional
and/or other special rights and preferences, if any, and whether the New
Shares shall vote separately from other classes of shares; and

the rights of the holders of the New Shares upon the voluntary or
involuntary liquidation, dissolution or winding up of the Company.

The Company may, by resolution of directors, pursuant to clause 24 above, make
such modifications to this Memorandum and the Articles as are necessary to
admit Additional Members following the creation, authorization and issuance of a
New Class of Shares pursuant to clause 24 above. The Company shall notify all
members after any such amendment has taken effect.

Except as may otherwise be provided from time to time in this Memorandum or
by applicable Law, no holder of any New Shares, as such, shall be entitled to any
voting powers in respect thereof.

If any class of the Company’s shares shall be entitled to more or less than one

vote for any share on any matter, every reference in this Memorandum and in any
relevant provision of Law to a majority or other proportion of shares shall refer to
such majority or other proportion of the votes attached to such class of shares or if



such class of shares votes together with another class of shares, the majority or
other proportion of the votes attached to such classes of shares.

29.  For the avoidance of doubt, if there exists more than one class of shares of the
Company, then the approval contemplated by clause 15 above shall be required in
order to amend the wording of clauses 10 through 14 above and of any additional
clauses that may be inserted into this Memorandum specifying the voting and
other powers (if any) attaching to any New Class of Shares, and the preferences
and any relative, participating, optional or other special rights and any
qualifications, limitations or restrictions thereof.

DEFINITIONS

30.  Words used in this Memorandum and not defined herein shall have the respective
meanings ascribed to them in the Articles.

[remainder of page left intentionally blank]



We, Offshore Incorporations Limited, of P.O. Box 957, Offshore Incorporations Centre,
Road Town, Tortola, British Virgin Islands for the purpose of incorporating an
International Business Company under the Laws of the British Virgin Islands hereby
subscribe our name to this Memorandum of Association the 1st day of July, 2002.

SUBSCRIBER Offshore Incorporations Limited

(Sd.) E.T.POWELL
Authorised Signatory

in the presence of: WITNESS
(Sd.) Fandy Tsoi
9/F Ruttonjee House
11 Duddell Street, Central
Hong Kong
Production Supervisor



TERRITORY OF THE BRITISH VIRGIN ISLANDS

THE BVI BUSINESS COMPANIES ACT

(NO. 16 OF 2004)

ARTICLES OF ASSOCIATION

OF

CAPRI

HOLDINGS LIMITED

PRELIMINARY

In these Articles, if not inconsistent with the subject or context, the words and
expressions standing in the first column of the following table shall bear the
meanings set opposite them respectively in the second column thereof. Words
used in these Articles and not otherwise defined shall have the meanings ascribed

to them in the Memorandum.

Words

Act

Articles

Board of Directors

Business Day

11

Meaning

The BVI Business Companies Act,
2004 (as amended).

The Articles of Association of the
Company as originally framed or as
from time to time amended.

The Board of Directors of the
Company.

Any day, except a Saturday, Sunday
or day on which banking institutions



Capital

Derivative

Distribution

12

are legally authorized to close in New
York City or in the British Virgin
Islands.

The sum of the aggregate par value
of all outstanding shares with par
value of the Company and shares
with par value held by the Company
as treasury shares plus:

@ the aggregate of the
amounts designated as Capital of all
outstanding shares without par value
of the Company and shares without
par value held by the Company as
treasury shares, and

(b) the amounts as are from
time to time transferred from Surplus
to Capital by a resolution of
directors.

An agreement, arrangement or
understanding (including any
derivative or short positions, profit
interests, options, hedging
transactions and borrowed or loaned
shares), the effect or intent of which
is to mitigate loss to, manage risk or
benefit of share price changes for, or
increase or decrease the voting power
of the person or persons entering into
such Derivative with respect to shares
of the Company.

In relation to a distribution by the
Company to a member, the direct or
indirect transfer of an asset, other than
shares, to or for the benefit of the
member, or the incurring of a debt to
or for the benefit of a member, in
relation to shares held by such
member, and whether by means of the
purchase of an asset, the purchase,
redemption or other acquisition of



Equity Securities

Exchange Act

Governmental Authority

Law

member

13

shares, a transfer of indebtedness or
otherwise, and includes a dividend.

With respect to any entity, all forms
of equity securities in such entity or
any successor of such entity (however
designated, whether voting or non-
voting), all securities convertible into
or exchangeable or exercisable for
such equity securities, and all
warrants, options or other rights to
purchase or acquire from such entity
or any successor of such entity, such
equity  securities, or securities
convertible into or exchangeable or
exercisable for such equity securities,
including, with respect to the
Company, the Ordinary Shares and
any Share Equivalents (including any
New Class of Shares).

The United States Securities
Exchange Act of 1934, as amended
from time to time.

Any federal, national, state, foreign,
provincial, local or other government
or any governmental, regulatory,
administrative  or  self-regulatory
authority, agency, bureau, board,
commission, court, judicial or arbitral
body, department, political
subdivision, tribunal or other
instrumentality thereof.

Any statute or law (including
common law), constitution, code,
ordinance, rule, treaty or regulation
and any Order.

A person who holds shares in the
Company and whose name is entered
in the Company’s register of
members as the registered holder of
such shares.



Member Associated Person

Member Business

Member Information

Member Nominee

Memorandum

New Share Directors

Nominating Member

Notice of Business

Notice of Nomination

Order

14

With respect to any member, (i) any
other beneficial owner of shares of
the Company that are owned by such
member and (ii) any person that
directly, or indirectly through one or
more intermediaries, controls, or is
controlled by, or is under common
control with, the member or such
beneficial owner.

Any business brought before a
meeting of members in accordance
with Regulation 69(b)(ii).

The information required by
Regulation 69(d)(i)-69(d)(iii).

A person nominated for election as a
director in  accordance  with
Regulation 69(b)(ii).

The Memorandum of Association of
the Company as originally framed or
as from time to time amended.

Directors elected by the holders of
any New Class of Shares.

A member nominating persons for
election as a director.

Written notice given by or on behalf
of a member of record of the
Company and setting forth the
information required by Regulation
69(d).

Written notice given by or on behalf
of a member of record of the
Company  setting  forth  the
information required by Regulation

70(F).

Any award, injunction, judgment,
decree, order, ruling, subpoena,
assessment, writ or verdict or other



person

Proponent

Public Disclosure

Registrar

resolution of directors

15

decision issued, promulgated or
entered by or with any Governmental
Authority of competent jurisdiction.

An association, a corporation, an
individual, a partnership, a limited
liability company, a trust or any other
entity or organization, including a
Governmental Authority.

A member proposing Member
Business.

Means disclosure by a press release
reported by the Dow Jones News
Services, Associated Press or
comparable U.S. national news
service or in a document publicly
filed by the Company with the
Securities and Exchange Commission
pursuant to Sections 13, 14 or 15(d)
of the Exchange Act.

Registrar of Corporate Affairs
appointed under section 229 of the
Act.

(a) A resolution approved at a duly
convened and constituted meeting of
directors of the Company or of a
committee of directors of the
Company by the affirmative vote of a
simple majority of the directors
present at the meeting who voted and
did not abstain; or

(b) a resolution consented to in
writing by a simple majority of the
directors or a simple majority of the
members of the committee, as the
case may be;

except that where a director is given
more than one vote, he shall be
counted by the number of votes he



resolution of members

Secretary

securities

Securities Act

Share Equivalents

16

casts for the purpose of establishing a
majority.

A resolution approved at a duly
convened and constituted meeting of
the members of the Company by the
affirmative vote of:

(1) a simple majority of the
votes of the shares entitled to vote
thereon, voting together as a class,
that were present at the meeting and
were voted and not abstained, or

(ii) a simple majority of the
votes of each class or series of shares
that were present at the meeting and
entitled to vote thereon as a class or
series and were voted and not
abstained and of a simple majority
of the votes of the remaining shares
entitled to vote thereon that were
present at the meeting and were
voted and not abstained.

No action may be taken by members
by written consent, unless the action
to be effected by written consent of
the members and the taking of such
action by such written consent have
expressly been approved in advance
by the Board of Directors.

The Secretary of the Company.

Shares and debt obligations of every
kind, and options, warrants and rights
to acquire shares, or debt obligations.

The United States Securities Act of
1933, as amended from time to time.

Any securities convertible into or
exchangeable or exercisable for
Ordinary Shares, and any warrants,
options or other rights to purchase or



shares

subsidiary

Surplus

the Seal

treasury shares

Voting Commitment

17

acquire Ordinary Shares or securities
convertible into or exchangeable or
exercisable for Ordinary Shares.

Collectively, Equity Securities of the
Company, including the Ordinary
Shares and any New Class of Shares.

With respect to any specified person,
(a) any corporation or company more
than 50% of whose voting or capital
stock is, as of the time in question,
directly or indirectly owned by such
person and (b) any partnership, joint
venture, association, or other entity in
which such person, directly or
indirectly, owns more than 50% of the
equity or economic interest thereof or
has the power to elect or direct the
election of more than 50% of the
members of the governing body of
such entity.

The excess, if any, at the time of the
determination of the total assets of
the Company over the aggregate of
its total liabilities, as shown in its
books of account, plus the
Company's Capital.

Any Seal which has been duly
adopted as the Seal of the Company.

Shares in the Company that were
previously  issued  but  were
repurchased, redeemed or otherwise
acquired by the Company and not
cancelled.

With respect to any person, an
agreement, arrangement,
understanding, = commitment  or
assurance as to how such person will
act or vote as a director of the
Company on any issue or question.



10.

“Written” or any term of like import includes words typewritten, printed, painted,
engraved, lithographed, photographed or represented or reproduced by any mode
of reproducing words in a visible form, including telex, facsimile, telegram, cable
or other form of writing produced by electronic communication.

Save as aforesaid any words or expressions defined in the Act shall bear the same
meaning in these Articles.

Whenever the singular or plural number, or the masculine, feminine or neuter
gender is used in these Avrticles, it shall equally, where the context admits, include
the others and a reference to “Regulation” is a reference to a regulation of the
Articles and a reference to “Clause” is a reference to a clause of the
Memorandum.

A reference in these Articles to voting in relation to shares shall be construed as a
reference to voting by members holding the shares except that it is the votes
allocated to the shares that shall be counted and not the number of members who
actually voted and a reference to shares being present at a meeting shall be given
a corresponding construction.

A reference to money in these Articles is, unless otherwise stated, a reference to
the currency in which shares in the Company shall be issued according to the
provisions of the Memorandum.

A reference to a provision of Law is a reference to that provision as extended,
applied, amended or re-enacted and includes any subordinate legislation.

A reference to an agreement is a reference to that agreement as amended.
REGISTERED SHARES

Every member holding registered shares in the Company shall be entitled to a
certificate signed by a director or officer of the Company, or any other person
authorized by resolution of directors, or under the Seal specifying the share or
shares held by him and the signature of the director, officer or authorized person
and the Seal may be facsimiles; provided that the shares in the Company may be
represented by uncertificated shares that may be evidenced by a book-entry
system maintained by the registrar of such shares, or a combination of both
certificated and uncertificated shares.

Any member receiving a share certificate for registered shares shall indemnify
and hold the Company and its Board of Directors and officers harmless from any
loss or liability which it or they may incur by reason of any wrongful or
fraudulent use or representation made by any person by virtue of the possession
thereof. If a share certificate for registered shares is worn out or lost it may be
renewed on production of the worn out certificate or on satisfactory proof of its
loss together with such indemnity as may be required by a resolution of directors.

18



11.

12.

13.

14.

15.

16.

17.

18.

If several persons are registered as joint holders of any shares, any one of such
persons may give an effectual receipt for any dividend payable in respect of such
shares.

SHARES

Subject to the provisions of these Articles, the Memorandum and any resolution
of members, the unissued shares of the Company shall be at the disposal of the
Board of Directors who may, without limiting or affecting any rights previously
conferred on the holders of any existing shares or class or series of shares, offer,
allot, grant options over or otherwise dispose of shares to such persons, at such
times and upon such terms and conditions as the Company may by resolution of
directors determine.

No share in the Company may be issued until the consideration in respect thereof
is fully paid, and when issued the share is for all purposes fully paid and non-
assessable save that a share issued for a promissory note or other written
obligation for payment of a debt may be issued subject to forfeiture in the manner
prescribed in these Articles.

Shares in the Company shall be issued for money, services rendered, personal
property, an estate in real property, a promissory note or other binding obligation
to contribute money or property or any combination of the foregoing as shall be
determined by a resolution of directors.

Shares in the Company may be issued for such amount of consideration as the
Board of Directors may from time to time by resolution of directors determine,
except that in the case of shares with par value, the amount shall not be less than
the par value, and in the absence of fraud the decision of the Board of Directors as
to the value of the consideration received by the Company in respect of the issue
is conclusive unless a question of Law is involved.

A share issued by the Company upon conversion of, or in exchange for, another
share or a debt obligation or other security in the Company shall be treated for all
purposes as having been issued for money equal to the consideration received or
deemed to have been received by the Company in respect of the other share, debt
obligation or security.

Treasury shares may be disposed of by the Company on such terms and
conditions (not otherwise inconsistent with these Articles) as the Company may
by resolution of directors determine.

The Company may issue fractions of a share and a fractional share shall have the
same corresponding fractional liabilities, limitations, preferences, privileges,
qualifications, restrictions, rights and other attributes of a whole share of the same
class or series of shares. Notwithstanding the foregoing, in the event that the
Company undertakes a division (but not a combination) of Ordinary Shares that
results in a member who holds Ordinary Shares being entitled to receive a fraction

19



19.

20.

21.

22.

23.

24,

of an Ordinary Share, then the Company shall compulsorily redeem and cancel
any such fraction of an Ordinary Share and pay to such member in cash in U.S.
dollars an amount (computed to the nearest U.S. cent) equal to the fraction
multiplied by the fair market value per Ordinary Share as determined by the
Board of Directors in good faith.

The Company may purchase, redeem or otherwise acquire and hold its own shares
but only out of Surplus or in exchange for newly issued shares of equal value.

Subject to provisions to the contrary in the Memorandum or these Articles, the
Company may not purchase, redeem or otherwise acquire its own shares without
the consent of members whose shares are to be purchased, redeemed or otherwise
acquired.

No purchase, redemption or other acquisition of shares shall be made unless the
resolution of directors relating to such purchase, redemption or other acquisition
contains a statement that the directors are satisfied, on reasonable grounds, that
immediately after the purchase, redemption or other acquisition the Company will
be able to satisfy its liabilities as they become due in the ordinary course of its
business and the realizable value of the assets of the Company will not be less
than the sum of its total liabilities, other than deferred taxes, as shown in the
books of account, and its Capital, and in the absence of fraud the decision of the
Board of Directors as to the value of the assets of the Company is conclusive,
unless a question of Law is involved.

A determination by the Board of Directors under the preceding Regulation is not
required when shares are purchased, redeemed or otherwise acquired:

@ pursuant to a right of a member to have his shares redeemed or to have his
shares exchanged for money or other property of the Company;

(b) by virtue of the provisions of the Act; or
(© pursuant to an order of the Court.

Shares that the Company purchases, redeems or otherwise acquires pursuant to
the preceding Regulation may be cancelled or held as treasury shares except to the
extent that such shares are in excess of 50 percent of the issued shares of the
Company, in which case they shall be cancelled but they shall be available for
reissue.

Where shares in the Company are held by the Company as treasury shares or are
held by another company of which the Company holds, directly or indirectly,
shares having more than 50 percent of the votes in the election of directors of the
other company, such shares of the Company are not entitled to vote or to have
dividends paid thereon.

20



25.

26.

27.

28.

29.

The Company may purchase, redeem or otherwise acquire its shares at a price
lower than the fair value if permitted by, and then only in accordance with, the
terms of:

@ the Memorandum or these Articles; or

(b) a written agreement for the subscription for the shares to be purchased,
redeemed or otherwise acquired.

MORTGAGES AND CHARGES OF REGISTERED SHARES

Members may mortgage or charge their registered shares in the Company and
upon satisfactory evidence thereof the Company shall give effect to the terms of
any valid mortgage or charge except insofar as it may conflict with any
requirements herein contained for consent to the transfer of shares.

In the case of the mortgage or charge of registered shares there may be entered in
the register of members of the Company at the request of the registered holder of
such shares:

@) a statement that the shares held by him are mortgaged or charged;

(b) the name of the mortgagee or chargee; and

(©) the date on which the aforesaid particulars are entered in the register of
members.

Where particulars of a mortgage or charge are registered, such particulars shall be
cancelled:

@ with the consent of the named mortgagee or chargee or anyone authorised
to act on his behalf; or

(b) upon evidence satisfactory to the Board of Directors of the discharge of the
liability secured by the mortgage or charge and the issue of such indemnities
as the Board of Directors shall consider necessary or desirable.

Whilst particulars of a mortgage or charge are registered, no transfer of any share
comprised therein shall be effected without the written consent of the named
mortgagee or chargee or anyone authorised to act on his behalf.
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35.

FORFEITURE

When shares issued for a promissory note or other written obligation for payment
of a debt have been issued subject to forfeiture, the provisions set forth in the
following four regulations shall apply.

Written notice specifying a date for payment to be made and the shares in respect
of which payment is to be made shall be served on the member who defaults in
making payment pursuant to a promissory note or other written obligations to pay
a debt.

The written notice specifying a date for payment shall:

@ name a further date not earlier than the expiration of 14 days from the date
of service of the notice on or before which payment required by the notice
is to be made; and

(b) contain a statement that in the event of non-payment at or before the time
named in the notice the shares, or any of them, in respect of which payment
is not made will be liable to be forfeited.

Where a written notice has been issued and the requirements have not been
complied with within the prescribed time, the Board of Directors may at any time
before tender of payment forfeit and cancel the shares to which the notice relates.

The Company is under no obligation to refund any monies to the member whose
shares have been forfeited and cancelled pursuant to these provisions. Upon
forfeiture and cancellation of the shares the member is discharged from any
further obligation to the Company with respect to the shares forfeited and
cancelled.

LIEN

The Company shall have a first and paramount lien on every share issued for a
promissory note or for any other binding obligation to contribute money or
property or any combination thereof to the Company, and the Company shall also
have a first and paramount lien on every share standing registered in the name of
a member, whether singly or jointly with any other person or persons, for all the
debts and liabilities of such member or his estate to the Company, whether the
same shall have been incurred before or after notice to the Company of any
interest of any person other than such member, and whether the time for the
payment or discharge of the same shall have actually arrived or not, and
notwithstanding that the same are joint debts or liabilities of such member or his
estate and any other person, whether a member of the Company or not. The
Company’s lien on a share shall extend to all dividends payable thereon. The
Board of Directors may at any time either generally, or in any particular case,
waive any lien that has arisen or declare any share to be wholly or in part exempt
from the provisions of this Regulation.
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40.

In the absence of express provisions regarding sale in the promissory note or other
binding obligation to contribute money or property, the Company may sell, in
such manner as the Board of Directors may by resolution of directors determine,
any share on which the Company has a lien, but no sale shall be made unless
some sum in respect of which the lien exists is presently payable nor until the
expiration of twenty one days after a notice in writing, stating and demanding
payment of the sum presently payable and giving notice of the intention to sell in
default of such payment, has been served on the holder for the time being of the
share.

The net proceeds of the sale by the Company of any shares on which it has a lien
shall be applied in or towards payment of discharge of the promissory note or
other binding obligation to contribute money or property or any combination
thereof in respect of which the lien exists so far as the same is presently payable
and any residue shall (subject to a like lien for debts or liabilities not presently
payable as existed upon the share prior to the sale) be paid to the holder of the
share immediately before such sale. For giving effect to any such sale the Board
of Directors may authorise some person to transfer the share sold to the purchaser
thereof. The purchaser shall be registered as the holder of the share and he shall
not be bound to see to the application of the purchase money, nor shall his title to
the share be affected by any irregularity or invalidity in the proceedings in
reference to the sale.

TRANSFER OF SHARES

Subject to any limitations in these Articles and the Memorandum, registered
shares in the Company may be transferred by a written instrument of transfer
signed by the transferor and containing the name and address of the transferee, but
in the absence of such written instrument of transfer the Board of Directors may
accept such evidence of a transfer of shares as they consider appropriate.

The Company shall not be required to treat a transferee of a registered share in the
Company as a member until the transferee’s name has been entered in the register
of members.

Subject to any limitations in these Articles and the Memorandum, the Company
must on the application of the transferor or transferee of a registered share in the
Company enter in the register of members the name of the transferee of the share,
save that the registration of transfers may be suspended and the register of
members closed at such times and for such periods as the Company may from
time to time by resolution of directors determine, provided that such registration
shall not be suspended nor the register of members closed for more than 60 days
in any period of 12 months.
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TRANSMISSION OF SHARES

The executor or administrator of a deceased member, the guardian of an
incompetent member or the trustee of a bankrupt member shall be the only person
recognised by the Company as having any title to his share, but they shall not be
entitled to exercise any rights as a member of the Company until they have
proceeded as set forth in the next following three regulations.

The production to the Company of any document which is evidence of probate of
the will, or letters of administration of the estate, or confirmation as executor, of a
deceased member or of the appointment of a guardian of an incompetent member
or the trustee of a bankrupt member may be accepted by the Company even if the
deceased, incompetent or bankrupt member is domiciled outside the British
Virgin Islands if the document evidencing the grant of probate or letters of
administration, confirmation as executor, appointment as guardian or trustee in
bankruptcy is issued by a foreign court which had competent jurisdiction in the
matter. For the purpose of establishing whether or not a foreign court had
competent jurisdiction in such a matter the Board of Directors may obtain
appropriate legal advice. The Board of Directors may also require an indemnity
to be given by the executor, administrator, guardian or trustee in bankruptcy.

Any person becoming entitled by operation of Law or otherwise to a share or
shares in consequence of the death, incompetence or bankruptcy of any member
may be registered as a member upon such evidence being produced as may
reasonably be required by the Board of Directors. An application by any such
person to be registered as a member shall for all purposes be deemed to be a
transfer of shares of the deceased, incompetent or bankrupt member and the
Board of Directors shall treat it as such.

Any person who has become entitled to a share or shares in consequence of the
death, incompetence or bankruptcy of any member may, instead of being
registered himself, request in writing that some person to be named by him be
registered as the transferee of such share or shares and such request shall likewise
be treated as if it were a transfer.

What amounts to incompetence on the part of a person is a matter to be
determined by the court having regard to all the relevant evidence and the
circumstances of the case.

REDUCTION OR INCREASE IN MAXIMUM AUTHORISED NUMBER
OF SHARES

Subject to any limitations in these Articles or the Memorandum, the Company
may by a resolution of directors amend the Memorandum to increase or reduce its
maximum authorised number of shares, and in connection therewith the Company
may in respect of any unissued shares increase or reduce the number of such
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51.

52.

shares, increase or reduce the par value of any such shares or effect any
combination of the foregoing.

The Company may by resolution of directors amend the Memorandum to:

@ divide the shares, including issued shares, of a class or series into a larger
number of shares of the same class or series; or

(b) combine the shares, including issued shares, of a class or series into a
smaller number of shares of the same class or series,

provided, however, that where shares are divided or combined under (a) or (b) of
this Regulation, the aggregate par value, if any, of the new shares must be equal to
the aggregate par value, if any, of the original shares.

MEETINGS AND CONSENTS OF MEMBERS

The Board of Directors may convene meetings of the members of the Company at
such times and in such manner and places within or outside the British Virgin
Islands as the Board of Directors considers necessary or desirable; provided that
at least one meeting of members must be held each year.

Upon the written request of members entitled to exercise 30 percent or more of
the voting rights in respect of a matter for which a meeting is requested, the Board
of Directors shall convene a meeting of members. Any such request shall state
the proposed purpose of the meeting.

The Board of Directors shall give not less than seven days’ notice of meetings of
members to those persons whose names on the date the notice is given appear as
members in the register of members of the Company and are entitled to vote at the
meeting.

The Board of Directors may fix the date notice is given of a meeting of members
as the record date for determining those shares that are entitled to vote at the
meeting.

A meeting of members may be called on short notice:

@ if members holding not less than 90 percent of the total number of shares
entitled to vote on all matters to be considered at the meeting, or 90 percent
of the votes of each class or series of shares where members are entitled to
vote thereon as a class or series together with not less than a 90 percent
majority of the remaining votes, have agreed to short notice of the meeting,
or

(b) if all members holding shares entitled to vote on all or any matters to be
considered at the meeting have waived notice of the meeting, and for this
purpose presence at the meeting shall be deemed to constitute waiver.

25



53.

54,

55.

56.

S57.

The inadvertent failure of the Board of Directors to give notice of a meeting to a
member, or the fact that a member has not received a notice that has been
properly given, shall not invalidate the meeting.

A member may be represented at a meeting of members by a proxy who may
speak and vote on behalf of the member.

The instrument appointing a proxy shall be produced at the place appointed for
the meeting before the time for holding the meeting at which the person named in
such instrument proposes to vote.

An instrument appointing a proxy shall be in substantially the following form or
such other form as the Chairman of the meeting shall accept as properly
evidencing the wishes of the member appointing the proxy:

(Name of Company)

I/We being a member of the above
Company with shares HEREBY APPOINT
of or failing him of
to be my/our proxy to vote for me/us at the
meeting of members to be held on the day of
and at any adjournment thereof.

(Any restrictions on voting to be inserted here.)

Signed this  day of

A proxy need not be a member, and a member may appoint one or more than one
person to act as his proxy. On a poll, votes may be given in person or by proxy,
and a member entitled to more than one vote need not, if he votes, use all of his
votes or cast all the votes he uses in the same way. The appointment of a proxy
does not prevent a member from attending and voting in person at the meeting or
an adjournment or on a poll. The appointment of a proxy is (unless the contrary is
stated in such proxy) valid for an adjournment of the meeting as well as for the
meeting or meetings to which it relates and is valid for 12 months following the
date of execution unless terminated earlier.

The following shall apply in respect of joint ownership of shares:

@ if two or more persons hold shares jointly, each of them may be present in
person or by proxy at a meeting of members and may speak as a member;
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(b) if only one of the joint owners is present in person or by proxy he may vote
on behalf of all joint owners; and

(© if two or more of the joint owners are present in person or by proxy they
must vote as one.

A member shall be deemed to be present at a meeting of members if he
participates by telephone or other electronic means and all members participating
in the meeting are able to hear each other.

A meeting of members is duly constituted if, at the commencement of the
meeting, there are present in person or by proxy not less than 50 percent of the
votes of the shares or class or series of shares entitled to vote on resolutions of
members to be considered at the meeting. If such a quorum be present,
notwithstanding the fact that such quorum may be represented by only one
person, then such person may resolve any matter, and a certificate signed by such
person, accompanied where such person is a proxy by a copy of the proxy form,
shall constitute a valid resolution of members.

If within two hours from the time appointed for the meeting a quorum is not
present, the meeting, if convened upon the request of members, shall be
dissolved; in any other case, it shall be adjourned to the next Business Day in the
jurisdiction in which the meeting was to have been held at the same time and
place or to such other date, time and place as the Board of Directors may
determine, and if at the adjourned meeting there are present within one hour from
the time appointed for the meeting in person or by proxy not less than one third of
the votes of the shares or each class or series of shares entitled to vote on the
matters to be considered by the meeting, those present shall constitute a quorum,
but otherwise the meeting shall be dissolved. Notice of the adjourned meeting
need not be given if the date, time and place of such meeting are announced at the
meeting at which the adjournment is taken.

At every meeting of members, the Chairman of the Board of Directors shall
preside as Chairman of the meeting. If there is no Chairman of the Board of
Directors or if the Chairman of the Board of Directors is not present at the
meeting, the members present shall choose someone of their number to be the
Chairman. If the members are unable to choose a Chairman for any reason, then
the person representing the greatest number of voting shares present in person or
by prescribed form of proxy at the meeting shall preside as Chairman, failing
which the oldest individual member or representative of a member present shall
take the chair.

The Chairman may, with the consent of the meeting, adjourn any meeting from
time to time, and from place to place, but no business shall be transacted at any
adjourned meeting other than the business left unfinished at the meeting from
which the adjournment took place.
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At any meeting of the members, the Chairman shall be responsible for deciding in
such manner as he shall consider appropriate, whether any resolution has been
carried or not, and the result of his decision shall be announced to the meeting and
recorded in the minutes thereof. If the Chairman shall have any doubt as to the
outcome of any resolution put to the vote, he or she shall cause a poll to be taken
of all votes cast upon such resolution, but if the Chairman shall fail to take a poll
then any member present in person or by proxy who disputes the announcement
by the Chairman of the result of any vote may immediately following such
announcement demand that a poll be taken and the Chairman shall thereupon
cause a poll to be taken. If a poll is taken at any meeting the result thereof shall
be duly recorded in the minutes of that meeting by the Chairman.

Any person other than an individual shall be regarded as one member and, subject
to the specific provisions hereinafter contained for the appointment of
representatives of such persons, the right of any individual to speak for or
represent such member shall be determined by the Law of the jurisdiction where,
and by the documents by which, the person is constituted or derives its existence.
In case of doubt, the Board of Directors may in good faith seek legal advice from
any qualified person, and unless and until a court of competent jurisdiction shall
otherwise rule, the Board of Directors may rely and act upon such advice without
incurring any liability to any member.

Any person other than an individual which is a member of the Company may by
resolution of its Board of Directors or other governing body authorise such person
as it thinks fit to act as its representative at any meeting of the Company or of any
class of members of the Company, and the person so authorised shall be entitled
to exercise the same power on behalf of the person which he represents as that
person could exercise if it were an individual member of the Company.

The Chairman of any meeting at which a vote is cast by proxy or on behalf of any
person other than an individual may call for a notarially certified copy of such
proxy or authority which shall be produced within seven days of being so
requested or the votes cast by such proxy or on behalf of such person shall be
disregarded.

Directors of the Company may attend and speak at any meeting of members of the
Company and at any separate meeting of the holders of any class or series of
shares in the Company.

Except as otherwise provided for or fixed pursuant to the rights of holders of any
New Class of Shares with respect to resolutions of members holding New Shares,
a resolution of members is valid only if approved at a duly convened and
constituted meeting of members by the affirmative vote of a simple majority of
the votes of the shares entitled to vote thereon, voting together as one class, that
were present at the meeting and were voted and not abstained, and no action may
be taken by members except at a duly convened and constituted meeting of
members, and no action may be taken by members by written consent, unless the

28



69.

action to be effected by written consent of the members and the taking of such
action by such written consent have expressly been approved in advance by the
Board of Directors.

(a)

(b)

(©

(d)

A meeting of members for the election of directors and other business
shall be held annually at such date and time as may be designated by the
Board of Directors from time to time.

At an annual meeting of members, only business (other than business
relating to the nomination or election of directors, which is governed by
Regulation 70) that has been properly brought before the meeting of
members in accordance with the procedures set forth in this Regulation 69
shall be conducted. To be properly brought before a meeting of members,
such business must be brought before the meeting (i) by or at the direction
of the Board of Directors or any committee thereof or (ii) by a member who
(a) was a member of record of the Company when the notice required by
this Regulation 69 is delivered to the Secretary and at the time of the
meeting, (b) is entitled to vote at the meeting and (c) complies with the
notice and other provisions of this Regulation 69.  Subject to
Regulation 69(i), and except with respect to nominations or elections of
directors, which are governed by Regulation 70, Regulation 69(b)(ii) is the
exclusive means by which a member may bring business before a meeting
of members.

Subject to Regulation 69(i), at any annual meeting of members, all
proposals of Member Business must be made by timely Notice of Business
and must otherwise be a proper matter for member action. To be timely,
the Notice of Business must be delivered personally or mailed to, and
received at the principal executive office of the Company, addressed to the
Secretary, by no earlier than 120 days and no later than 90 days before the
first anniversary of the date of the prior year’s annual meeting of members;
provided, however, that if (i) the annual meeting of members is advanced
by more than 30 days, or delayed by more than 70 days, from the first
anniversary of the prior year’s annual meeting of members, (ii) no annual
meeting was held during the prior year or (iii) in the case of the Company’s
first annual meeting of members as a company with a class of equity
securities registered under the Exchange Act, the notice by the member to
be timely must be received (a) no earlier than 120 days before such annual
meeting and (b) no later than the later of 90 days before such annual meeting
and the tenth day after the day on which the notice of such annual meeting
was made by mail or Public Disclosure. In no event shall an adjournment,
postponement or deferral, or Public Disclosure of an adjournment,
postponement or deferral, of a meeting of members commence a new time
period (or extend any time period) for the giving of the Notice of Business.

A Notice of Business must set forth:
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(i)

(i)
(iii)

(iv)

(v)

(vi)

the name and record address of the Proponent, as they appear on
the Company’s books;

the name and address of any Member Associated Person;

as to each Proponent and any Member Associated Person, (a) the
class or series and number of shares directly or indirectly held of
record and beneficially by the Proponent or Member Associated
Person, (b) the date such shares were acquired, (c) a description of
any agreement, arrangement or understanding, direct or indirect,
with respect to such Member Business between or among the
Proponent, any Member Associated Person or any others
(including their names) acting in concert with any of the foregoing,
(d) a description of any Derivative that has been entered into,
directly or indirectly, as of the date of the Proponent’s notice by, or
on behalf of, the Proponent or any Member Associated Person, (e)
a description in reasonable detail of any proxy (including
revocable proxies), contract, arrangement, understanding or other
relationship pursuant to which the Proponent or Member
Associated Person has a right to vote any shares of the Company,
(F) any rights to dividends on the shares of the Company owned
beneficially by the Proponent or Member Associated Person that
are separated or separable from the underlying shares of the
Company, (g) any proportionate interest in shares of the Company
or Derivatives held, directly or indirectly, by a general or limited
partnership in which the Proponent or Member Associated Person
is a general partner or, directly or indirectly, beneficially owns an
interest in a general partner and (h) any performance-related fees
(other than an asset-based fee) to which the Proponent or Member
Associated Person is entitled based on any increase or decrease in
the value of shares of the Company or Derivatives thereof, if any,
as of the date of such notice;

a representation that each Proponent is a holder of record of shares
of the Company entitled to vote at the meeting and intends to
appear in person or by proxy at the meeting to propose such
Member Business;

a brief description of the Member Business desired to be brought
before the annual meeting, the text of the proposal (including the
text of any resolutions proposed for consideration and, if such
business includes a proposal to amend the Memorandum or these
Articles, the language of the proposed amendment) and the reasons
for conducting such Member Business at the meeting;

any material interest of each Proponent and any Member
Associated Person in such Member Business;
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(€)

(f)

(@)

(h)

(vii) arepresentation as to whether the Proponent intends (a) to deliver
a proxy statement and form of proxy to holders of at least the
percentage of the Company’s outstanding shares required to
approve or adopt such Member Business or (b) otherwise to solicit
proxies from members in support of such Member Business;

(viii) all other information that would be required to be filed with the
Securities and Exchange Commission if the Proponent or Member
Associated Person were participants in a solicitation subject to
Section 14 of the Exchange Act; and

(ix)  arepresentation that the Proponent shall provide any other
information reasonably requested by the Company.

The Proponent shall also provide any other information reasonably
requested by the Company within ten Business Days after such request.

In addition, the Proponent shall further update and supplement the
information provided to the Company in the Notice of Business or upon the
Company’s request pursuant to Regulation 69(e), as needed, so that such
information shall be true and correct as of the record date for the meeting
and as of the date that is the later of ten Business Days before the meeting
or any adjournment or postponement thereof. Such update and supplement
must be delivered personally or mailed to, and received at the principal
executive office of the Company, addressed to the Secretary, by no later
than five Business Days after the record date for the meeting (in the case of
the update and supplement required to be made as of the record date), and
not later than seven Business Days before the date for the meeting (in the
case of the update and supplement required to be made as of ten Business
Days before the meeting or any adjournment or postponement thereof).

The person presiding over the meeting shall, if the facts warrant, determine
and declare to the meeting, that business was not properly brought before
the meeting in accordance with the procedures set forth in this
Regulation 69, and, if he or she should so determine, he or she shall so
declare to the meeting and any such business not properly brought before
the meeting shall not be transacted.

If the Proponent (or a qualified representative of the Proponent) does not
appear at the meeting of members to present the Member Business, such
business shall not be transacted, notwithstanding that proxies in respect of
such vote may have been received by the Company. For purposes of this
Regulation 69, to be considered a qualified representative of the Proponent,
a person must be a duly authorised officer, manager or partner of such
Proponent or must be authorised by a writing executed by such Proponent
or an electronic transmission delivered by such Proponent to act for such
Proponent as proxy at the meeting of members, and such person must
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(i)

(a)

(b)

(©)

produce such writing or electronic transmission, or a reliable reproduction
of the writing or electronic transmission, at the meeting of members.

The notice requirements of this Regulation 69 shall be deemed satisfied
with respect to member proposals that have been properly brought under
Rule 14a-8 of the Exchange Act and that are included in a proxy statement
that has been prepared by the Company to solicit proxies for such annual
meeting. Further, nothing in this Regulation 69 shall be deemed to affect
any rights of the holders of any New Class of Shares pursuant to any
applicable provision of the Memorandum or these Articles.

Subject to Regulation 70(k), only persons who are nominated in
accordance with the procedures set forth in this Regulation 70 are eligible
for election as Directors.

Nominations of persons for election to the Board of Directors may only be
made at a meeting properly called for the election of directors and only
(1) by or at the direction of the Board of Directors or any committee thereof
or (ii) by a member who (a) was a member of record of the Company when
the notice required by this Regulation 70 is delivered to the Secretary and
at the time of the meeting, (b) is entitled to vote for the election of directors
at the meeting and (c) complies with the notice and other provisions of this
Regulation 70. Subject to Regulation 70(k), Regulation 70(b)(ii) is the
exclusive means by which a member may nominate a person for election to
the Board of Directors.

Subject to Regulation 70(k), all nominations of Member Nominees must be
made by timely Notice of Nomination. To be timely, the Notice of
Nomination must be delivered personally or mailed to and received at the
principal executive office of the Company, addressed to the attention of the
Secretary, by the following dates:

Q) in the case of the nomination of a Member Nominee for election as
a director at an annual meeting of members, no earlier than 120
days and no later than 90 days before the first anniversary of the
date of the prior year’s annual meeting of members; provided,
however, that if (a) the annual meeting of members is advanced by
more than 30 days, or delayed by more than 70 days, from the first
anniversary of the prior year’s annual meeting of members, (b) no
annual meeting was held during the prior year or (c) in the case of
the Company’s first annual meeting of members as a company
with a class of equity securities registered under the Exchange Act,
the notice by the member to be timely must be received (1) no
earlier than 120 days before such annual meeting and (2) no later
than the later of 90 days before such annual meeting and the tenth
day after the day on which the notice of such annual meeting was
made by mail or Public Disclosure; and
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(d)

(€)

(f)

(i) in the case of the nomination of a Member Nominee for election as
a director at a special meeting of members, no earlier than 120
days before and no later than the later of 90 days before such
special meeting and the tenth day after the day on which the notice
of such special meeting was made by mail or Public Disclosure.

Notwithstanding anything herein to the contrary, if the number of directors
to be elected to the Board of Directors at a meeting of members is increased
and there is no Public Disclosure by the Company naming the nominees for
the additional directorships at least 100 days before the first anniversary of
the preceding year’s annual meeting, a Notice of Nomination shall also be
considered timely, but only with respect to nominees for the additional
directorships, if it shall be delivered personally and received at the principal
executive office of the Company, addressed to the attention of the Secretary,
no later than the close of business on the tenth day following the day on
which such Public Disclosure is first made by the Company.

In no event shall an adjournment, postponement or deferral, or Public
Disclosure of an adjournment, postponement or deferral, of an annual or
special meeting commence a new time period (or extend any time period)
for the giving of the Notice of Nomination.

The Notice of Nomination shall set forth:

Q) the Member Information with respect to each Nominating Member
and Member Associated Person;

(i) arepresentation that each member nominating a Member Nominee
is a holder of record of shares of the Company entitled to vote at
the meeting and intends to appear in person or by proxy at the
meeting to propose such nomination;

(iii)  all information regarding each Member Nominee and Member
Associated Person that would be required to be disclosed in a
solicitation of proxies subject to Section 14 of the Exchange Act,
the written consent of each Member Nominee to being named in a
proxy statement as a nominee and to serve if elected and a
completed signed questionnaire, representation and agreement
required by Regulation 71,

(iv)  adescription of all direct and indirect compensation and other
material monetary agreements, arrangements and understandings
during the past three years, and any other material relationships,
between or among a Nominating Member, Member Associated
Person or their respective associates, or others acting in concert
therewith, including all information that would be required to be
disclosed pursuant to Rule 404 promulgated under Regulation S-K
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(9)

(h)

(i)

)

if the Nominating Member, Member Associated Person or any
person acting in concert therewith, were the “registrant” for
purposes of such rule and the Member Nominee were a director or
executive of such registrant;

(v) a representation as to whether the Nominating Member intends
(a) to deliver a proxy statement and form of proxy to holders of at
least the percentage of the Company’s outstanding shares required
to approve the nomination or (b) otherwise to solicit proxies from
members in support of such nomination;

(vi)  all other information that would be required to be filed with the
Securities and Exchange Commission if the Nominating Member
and Member Associated Person were participants in a solicitation
subject to Section 14 of the Exchange Act; and

(vii)  arepresentation that the Nominating Member shall provide any
other information reasonably requested by the Company.

The Nominating Member shall also provide any other information
reasonably requested by the Company within ten Business Days after such
request.

In addition, the Nominating Member shall further update and supplement
the information provided to the Company in the Notice of Nomination or
upon the Company’s request pursuant to Regulation 70(g), as needed, so
that such information shall be true and correct as of the record date for the
meeting and as of the date that is ten Business Days before the meeting or
any adjournment or postponement thereof. Such update and supplement
must be delivered personally or mailed to, and received at the principal
executive office of the Company, addressed to the Secretary, by no later
than five Business Days after the record date for the meeting (in the case of
the update and supplement required to be made as of the record date), and
not later than seven Business Days before the date for the meeting (in the
case of the update and supplement required to be made as of ten Business
Days before the meeting or any adjournment or postponement thereof).

The person presiding over the meeting shall, if the facts warrant, determine
and declare to the meeting, that the nomination was not made in accordance
with the procedures set forth in this Regulation 70, and, if he or she should
so determine, he or she shall so declare to the meeting and the defective
nomination shall be disregarded.

If the Nominating Member (or a qualified representative of the Nominating
Member) does not appear at the applicable meeting of members to nominate
the Member Nominee, such nomination shall be disregarded and such
business shall not be transacted, notwithstanding that proxies in respect of
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such vote may have been received by the Company. For purposes of this
Regulation 70, to be considered a qualified representative of the
Nominating Member, a person must be a duly authorised officer, manager
or partner of such Nominating Member or must be authorised by a writing
executed by such Nominating Member or an electronic transmission
delivered by such Nominating Member to act for such Nominating Member
as proxy at the meeting of members, and such person must produce such
writing or electronic transmission, or a reliable reproduction of the writing
or electronic transmission, at the meeting of members.

(K) Nothing in this Regulation 70 shall be deemed to affect any rights of the
holders of any New Class of Shares pursuant to any applicable provision of
the Memorandum or these Avrticles.

Unless the Board of Directors determines otherwise, to be eligible to be a
nominee for election or reelection as a director, a person must deliver (in
accordance with the time periods prescribed for delivery of notice under
Regulation 70) to the Secretary at the principal executive office of the Company a
written questionnaire with respect to the background and qualification of such
person and the background of any other person or entity on whose behalf the
nomination is being made (which questionnaire shall be provided by the Secretary
upon written request) and a written representation and agreement (in the form
provided by the Secretary upon written request) that such person (A) is not and
will not become a party to (i) any Voting Commitment with any person or entity
that has not been disclosed to the Company or (ii) any Voting Commitment that
could limit or interfere with such person’s ability to comply with such person’s
fiduciary duties as a director under applicable Law and (B) is not and will not
become a party to any agreement, arrangement or understanding with any person
or entity other than the Company with respect to any direct or indirect
compensation, reimbursement or indemnification in connection with service or
action as a director that has not been disclosed therein.

The order of business at all meetings of members shall be as determined by the
person presiding over the meeting.

DIRECTORS

The first directors of the Company shall be appointed by the subscribers to the
Memorandum; and thereafter, the directors (other than New Share Directors) shall
be elected by resolution of members at the annual meeting of members.

@ Except as otherwise provided for or fixed pursuant to the rights of the
holders of any New Class of Shares to elect additional directors, the total
number of directors constituting the entire Board of Directors shall be not
less than one nor more than 12, with the then-authorised number of
directors being fixed from time to time by the Board of Directors in
accordance with these Articles.
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(b) During any period when the holders of any New Class of Shares have the
right to elect additional directors, upon the commencement, and for the
duration, of the period during which such right continues: (i) the then total
authorised number of directors of the Company shall automatically be
increased by such specified number of additional directors, and the holders
of New Shares shall be entitled to elect the additional directors pursuant to
the designation of the New Class of Shares, and (ii) each such additional
director shall serve until such director’s successor shall have been duly
elected and qualified, or until such director’s right to hold such office
terminates pursuant to such provisions, whichever occurs earlier, subject to
his or her earlier death, disqualification, resignation or removal. Except as
otherwise provided by the Board of Directors, whenever the holders of any
New Class of Shares having such right to elect additional directors are
divested of such right pursuant to the provisions of such New Class of
Shares, the terms of office of all such additional directors elected by the
holders of such New Class of Shares, or elected to fill any vacancies
resulting from the death, resignation, disqualification or removal of such
additional directors, shall forthwith terminate, and the total and authorised
number of directors of the Company shall be reduced accordingly.

The Board of Directors (other than New Share Directors) shall be divided into
three classes, as nearly equal in number as possible, designated Class I, Class Il
and Class I1l. At each annual meeting of members, directors of each class the
term of which shall then expire shall be elected to hold office for a three-year
term and until the election and qualification of their respective successors in
office. In case of any increase or decrease, from time to time, in the number of
directors (other than New Share Directors), the number of directors in each class
shall be apportioned as nearly equal as possible.

Except for New Share Directors, any director, or the entire Board of Directors,
may be removed from office at any time, but only for cause and only by a
resolution of members.

A director may resign his office by giving written notice of his resignation to the
Company and the resignation shall have effect from the date the notice is received
by the Company or from such later date as may be specified in the notice.

Notwithstanding Regulation 70 above and subject to the rights of the holders of
any New Class of Shares then outstanding, newly created directorships resulting
from any increase in the authorised number of directors or any vacancies in the
Board of Directors resulting from death, resignation, retirement, disqualification,
removal or other cause shall be filled solely by the affirmative vote of a majority
of the remaining directors then in office, even if less than a quorum of the Board
of Directors. Any director so chosen shall hold office until the next election of
the class for which such director shall have been chosen and until his or her
successor shall be elected and qualified. No decrease in the number of directors
shall shorten the term of any incumbent director.
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The Company may determine by resolution of directors to keep a register of the
Board of Directors containing:

@) the names and addresses of the persons who are directors of the Company;

(b) the date on which each person whose name is entered in the register was
appointed as a director of the Company; and

(© the date on which each person named as a director ceased to be a director
of the Company.

If the Board of Directors determines to maintain a register of directors, a copy
thereof shall be kept at the registered office of the Company, and the Company
may determine by resolution of directors to register a copy of the register with the
Registrar.

With prior or subsequent approval by a resolution of members, the Board of
Directors may, by a resolution of directors, fix the emoluments of the Board of
Directors with respect to services to be rendered in any capacity to the Company.

A director shall not require a share qualification and may be an individual or a
company.

POWERS OF DIRECTORS

The business and affairs of the Company shall be managed by the directors, who
may pay all expenses incurred preliminary to and in connection with the
formation and registration of the Company and may exercise all such powers of
the Company as are not by the Act or by the Memorandum or these Articles
required to be exercised by the members of the Company, subject to any
delegation of such powers as may be authorised by these Articles and to such
requirements as may be prescribed by a resolution of members; but no
requirement made by a resolution of members shall prevail if it be inconsistent
with these Articles, nor shall such requirement invalidate any prior act of the
Board of Directors which would have been valid if such requirement had not been
made.

The Board of Directors may, by a resolution of directors, appoint any person,
including a person who is a director, to be an officer or agent of the Company.
The resolution of directors appointing an agent may authorise the agent to appoint
one or more substitutes or delegates to exercise some or all of the powers
conferred on the agent by the Company.

Every officer or agent of the Company has such powers and authority of the
Board of Directors, including the power and authority to affix the Seal, as are set
forth in these Articles or in the resolution of directors appointing the officer or
agent, except that no officer or agent has any power or authority with respect to
the matters requiring a resolution of directors under the Act.
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Any director which is a body corporate may appoint any person its duly
authorised representative for the purpose of representing it at meetings of the
Board of Directors or with respect to written consents.

The continuing directors may act notwithstanding any vacancy in the Board of
Directors, save that if their number is reduced to their knowledge below the
number fixed by or pursuant to these Articles as the necessary quorum for a
meeting of the Board of Directors, the continuing directors or director may act
only for the purpose of appointing directors to fill any vacancy that has arisen or
summoning a meeting of members.

The Board of Directors may by resolution of directors exercise all the powers of
the Company to borrow money and to mortgage or charge its undertakings and
property or any part thereof, to issue debentures, debenture stock and other
securities whenever money is borrowed or pledged as security for any debt,
liability or obligation of the Company or of any third party.

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

The Company may determine by resolution of directors to maintain at its
registered office a register of mortgages, charges and other encumbrances in
which there shall be entered the following particulars regarding each mortgage,
charge and other encumbrance:

@ the sum secured;

(b) the assets secured;

(© the name and address of the mortgagee, chargee or other encumbrancer;
(d) the date of creation of the mortgage, charge or other encumbrance; and

(e the date on which the particulars specified above in respect of the mortgage,
charge or other encumbrance are entered in the register.

The Company may further determine by a resolution of directors to register a
copy of the register of mortgages, charges or other encumbrances with the
Registrar.

The consent of the members shall not be required under Section 175 of the Act for
any sale, transfer, lease, exchange or other disposition of more than fifty percent
in value of the assets of the Company if such disposition is made by the Company
to one or more subsidiaries of the Company.
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PROCEEDINGS OF DIRECTORS

The Board of Directors of the Company or any committee thereof may meet at
such times and in such manner and places within or outside the British Virgin
Islands as the Board of Directors may determine to be necessary or desirable.

A director shall be deemed to be present at a meeting of the Board of Directors if
he participates by telephone or other electronic means and all directors
participating in the meeting are able to hear each other.

A director shall be given not less than three days’ notice of meetings of the Board
of Directors, but a meeting of the Board of Directors held without three days’
notice having been given to all directors shall be valid if all the directors entitled
to vote at the meeting who do not attend waive notice of the meeting, and for this
purpose the presence of a director at a meeting shall constitute waiver on his part.

A director may by a written instrument appoint an alternate who need not be a
director, and an alternate is entitled to attend meetings in the absence of the
director who appointed him and to vote or consent in place of the director.

A meeting of the Board of Directors is duly constituted for all purposes if at the
commencement of the meeting there are present in person or by alternate not less
than one half of the total number of directors, unless the total number of directors
is two, in which case a quorum shall be two directors.

If the Company shall have only one director, the provisions herein contained for
meetings of the Board of Directors shall not apply, but such sole director shall
have full power to represent and act for the Company in all matters as are not by
the Act, the Memorandum or these Articles required to be exercised by the
members of the Company and in lieu of minutes of a meeting shall record in
writing and sign a note or memorandum of all matters requiring a resolution of
directors. Such a note or memorandum shall constitute sufficient evidence of
such resolution for all purposes.

At every meeting of the Board of Directors, the Chairman of the Board of
Directors shall preside as Chairman of the meeting. If there is no Chairman of the
Board of Directors or if the Chairman of the Board of Directors is not present at
the meeting, the Vice Chairman of the Board of Directors shall preside. If there is
no Vice Chairman of the Board of Directors or if the Vice Chairman of the Board
of Directors is not present at the meeting, the directors present shall choose
someone of their number to be Chairman of the meeting.

An action that may be taken by the Board of Directors or a committee of the
Board of Directors at a meeting may also be taken by a resolution of directors or a
committee of the Board of Directors consented to in writing or by telex, telegram,
cable, facsimile or other written electronic communication by a simple majority of
the directors or members of the committee, as the case may be, without the need
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for any notice. The consent may be in the form of counterparts, each counterpart
being signed by one or more directors.

The Board of Directors shall cause the following corporate records to be kept:

@ minutes of all meetings of the Board of Directors, members, committees of
the Board of Directors, committees of officers and committees of members;

(b) copies of all resolutions consented to by the Board of Directors, members,
committees of the Board of Directors, committees of officers and
committees of members; and

(c) such other accounts and records as the Board of Directors by resolution of
directors consider necessary or desirable in order to reflect the financial
position of the Company.

The books, records and minutes shall be kept at the registered office of the
Company, its principal place of business or at such other place as the Board of
Directors determines.

The Board of Directors may, by resolution of directors, designate one or more
committees, each consisting of one or more directors.

Each committee of the Board of Directors has such powers and authorities of the
Board of Directors, including the power and authority to affix the Seal, as are set
forth in the resolution of directors establishing the committee, except that no
committee has any power or authority to amend the Memorandum or these
Articles, to appoint the Board of Directors or fix their emoluments, or to appoint
officers or agents of the Company.

The meetings and proceedings of each committee of the Board of Directors
consisting of two or more directors shall be governed mutatis mutandis by the
provisions of these Articles regulating the proceedings of the Board of Directors
so far as the same are not superseded by any provisions in the resolution
establishing the committee.

OFFICERS

The Company may by resolution of directors appoint officers of the Company at
such times as shall be considered necessary or expedient. Such officers may
consist of a Chairman of the Board of Directors, a Vice Chairman of the Board of
Directors, a President and one or more Vice Presidents, Secretaries and Treasurers
and such other officers as may from time to time be deemed desirable. Any
number of offices may be held by the same person.

The officers shall perform such duties as shall be prescribed at the time of their
appointment subject to any modification in such duties as may be prescribed
thereafter by resolution of directors or resolution of members, but in the absence
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of any specific allocation of duties it shall be the responsibility of the Chairman of
the Board of Directors to preside at meetings of the Board of Directors and
members, the Vice Chairman to act in the absence of the Chairman, the President
to manage the day to day affairs of the Company, the Vice Presidents to act in
order of seniority in the absence of the President but otherwise to perform such
duties as may be delegated to them by the President, the Secretaries to maintain
the register of members, minute books and records (other than financial records)
of the Company and to ensure compliance with all procedural requirements
imposed on the Company by applicable Law, and the Treasurer to be responsible
for the financial affairs of the Company.

The emoluments of all officers shall be fixed by resolution of directors.

The officers of the Company shall hold office until their successors are duly
elected and qualified, but any officer elected or appointed by the Board of
Directors may be removed at any time, with or without cause, by resolution of
directors. Any vacancy occurring in any office of the Company may be filled by
resolution of directors.

CONFLICT OF INTERESTS

No agreement or transaction between the Company and one or more of its
directors or any person in which any director has a financial interest or to whom
any director is related, including as a director of that other person, is void or
voidable for this reason only or by reason only that the director is present at the
meeting of the Board of Directors or at the meeting of the committee of the Board
of Directors that approves the agreement or transaction or that the vote or consent
of the director is counted for that purpose if the material facts of the interest of
each director in the agreement or transaction and his interest in or relationship to
any other party to the agreement or transaction are disclosed in good faith or are
known by the other directors.

A director who has an interest in any particular business to be considered at a
meeting of the Board of Directors or members may be counted for purposes of
determining whether the meeting is duly constituted.

INDEMNIFICATION

@ To the fullest extent permitted by applicable Law, directors shall not be
personally liable to the Company or any member for any acts or omissions
in the performance of their duties as directors.

(b) The rights conferred on any person to be indemnified hereunder shall not
be exclusive of any other rights that such person may have or hereafter
acquire under any Law, provision of the Memorandum or these Articles,
agreement, resolution of directors, resolution of members or otherwise.
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(©) Subject to the limitations hereinafter provided, the Company shall
indemnify against all expenses, including legal fees, and against all
judgments, fines and amounts paid in settlement and reasonably incurred in
connection with legal, administrative or investigative proceedings any
person who:

Q) is or was a party or is threatened to be made a party to any
threatened, pending or completed proceedings, whether civil,
criminal, administrative or investigative, by reason of the fact that
the person is or was a director, an officer or a liquidator of the
Company; or

(i) IS or was, at the request of the Company, serving as a director,
officer or liquidator of, or in any other capacity is or was acting
for, another company or a partnership, joint venture, trust or other
enterprise.

(d) If a person to be indemnified provides an undertaking to repay expense
advances if it should be ultimately determined that the person is not entitled
to be indemnified pursuant to these Articles, the Company shall pay any
expenses, including legal fees, reasonably incurred by any such person in
defending any legal, administrative or investigative proceedings in advance
of the final disposition of such proceedings.

Notwithstanding the foregoing, the Company shall indemnify a person only if the
person acted honestly and in good faith with a view to the best interests of the
Company and, in the case of criminal proceedings, the person had no reasonable
cause to believe that his conduct was unlawful.

The decision of the Board of Directors as to whether the person acted honestly
and in good faith and with a view to the best interests of the Company and as to
whether the person had no reasonable cause to believe that his conduct was
unlawful is in the absence of fraud, sufficient for the purposes of these Articles,
unless a question of Law is involved.

The termination of any proceedings by any judgment, order, settlement,
conviction or the entering of a nolle prosequi does not, by itself, create a
presumption that the person did not act honestly and in good faith and with a view
to the best interests of the Company or that the person had reasonable cause to
believe that his conduct was unlawful.

If a person to be indemnified has been successful in defence of any proceedings
referred to above, the person is entitled to be indemnified against all expenses,
including legal fees, and against all judgments and fines reasonably incurred by
the person in connection with the proceedings.

The Company may purchase and maintain insurance in relation to any person who
is or was a director, an officer or a liquidator of the Company, or who at the
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request of the Company is or was serving as a director, an officer or a liquidator
of, or in any other capacity is or was acting for, another company or a partnership,
joint venture, trust or other enterprise, against any liability asserted against the
person and incurred by the person in that capacity, whether or not the Company
has or would have had the power to indemnify the person against the liability as
provided in these Articles.

SEAL

The Company may have more than one Seal and references herein to the Seal
shall be references to every Seal which shall have been duly adopted by resolution
of directors. The Board of Directors shall provide for the safe custody of the Seal
and for an imprint thereof to be kept at the registered office of the Company.
Except as otherwise expressly provided herein, the Seal when affixed to any
written instrument shall be witnessed and attested to by the signature of a director
or any other person so authorised from time to time by resolution of directors.
Such authorisation may be before or after the seal is affixed, may be general or
specific and may refer to any number of sealings. The Board of Directors may
provide for a facsimile of the Seal and of the signature of any director or
authorised person which may be reproduced by printing or other means on any
instrument, and it shall have the same force and validity as if the Seal had been
affixed to such instrument and the same had been signed as hereinbefore
described.

DISTRIBUTIONS BY WAY OF DIVIDENDS

The Board of Directors may, by resolution of directors, authorise a Distribution
and may declare and pay dividends in money, shares, or other property, but
dividends shall only be declared and paid out of Surplus. In the event that
dividends are paid in specie the directors shall have responsibility for establishing
and recording in the resolution of directors authorizing the dividends, a fair and
proper value for the assets to be so distributed.

No dividend shall be declared and paid unless the directors determine that
immediately after the payment of the dividend the Company will be able to satisfy
its liabilities as they become due in the ordinary course of its business and the
realizable value of the assets of the Company will not be less than the sum of its
total liabilities, other than deferred taxes, as shown in its books of account, and its
Capital. In the absence of fraud, the decision of the directors as to the realizable
value of the assets of the Company is conclusive, unless a question of law is
involved.

Notice of any dividend that may have been declared shall be given to each
member as specified in Regulation 132, and all dividends unclaimed for three
years after having been declared may be forfeited by resolution of directors for
the benefit of the Company.
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No dividend shall bear interest as against the Company, and no dividend shall be
paid on treasury shares.

ACCOUNTS AND AUDIT

The Company may by resolution of members call for the Board of Directors to
prepare periodically a profit and loss account and a balance sheet. The profit and
loss account and balance sheet shall be drawn up so as to give respectively a true
and fair view of the profit or loss of the Company for the financial period and a
true and fair view of the state of affairs of the Company as at the end of the
financial period.

The Company may by resolution of members call for the accounts to be examined
by auditors.

The first auditors shall be appointed by resolution of directors, subsequent
auditors shall be appointed by a resolution of members.

The auditors may be members of the Company but no director or other officer
shall be eligible to be an auditor of the Company during his continuance in office.

The remuneration of the auditors of the Company:

@) in the case of auditors appointed by the Board of Directors, may be fixed
by resolution of directors; and

(b) subject to the foregoing, shall be fixed by resolution of members or in such
manner as the Company may by resolution of members determine.

The auditors shall examine each profit and loss account and balance sheet
required to be served on every member of the Company or laid before a meeting
of the members of the Company and shall state in a written report whether or not:

@ in their opinion the profit and loss account and balance sheet give a true and
fair view respectively of the profit or loss for the period covered by the
accounts, and of the state of affairs of the Company at the end of that period,
and

(b) all the information and explanations required by the auditors have been
obtained.

The report of the auditors shall be annexed to the accounts and shall be read at the
meeting of members at which the accounts are laid before the Company or shall
be served on the members.

Every auditor of the Company shall have a right of access at all times to the books
of account and vouchers of the Company, and shall be entitled to require from the
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directors and officers of the Company such information and explanations as he
thinks necessary for the performance of the duties of the auditors.

The auditors of the Company shall be entitled to receive notice of, and to attend
any meetings of members of the Company as which the Company’s profit and
loss account and balance sheet are to be presented.

NOTICES

Any notice, information or written statement to be given by the Company to
members may be served in the case of members holding registered shares in any
way by which it can reasonably be expected to reach each member or by mail
addressed to each member at the address shown in the register of members.

Any summons, notice, order, document, process, information or written statement
to be served on the Company may be served by leaving it, or by sending it by
registered mail addressed to the Company, at its registered office, or by leaving it
with, or by sending it by registered mail to, the registered agent of the Company.

Service of any summons, notice, order, document, process, information or written
statement to be served on the Company may be proved by showing that the
summons, notice, order, document, process, information or written statement was
delivered to the registered office or the registered agent of the Company or that it
was mailed in such time as to admit to its being delivered to the registered office
or the registered agent of the Company in the normal course of delivery within the
period prescribed for service and was correctly addressed and the postage was
prepaid.

PENSION AND SUPERANNUATION FUNDS

The Board of Directors may establish and maintain or procure the establishment
and maintenance of any non-contributory or contributory pension or
superannuation funds for the benefit of, and give or procure the giving of
donations, gratuities, pensions, allowances or emoluments to any persons who are
or were at any time in the employment or service of the Company or any
company which is a subsidiary of the Company or is allied to or associated with
the Company or with any such subsidiary, or who are or were at any time
directors or officers of the Company or of any such other company as aforesaid or
who hold or held any salaried employment or office in the Company or such other
company, or any persons in whose welfare the Company or any such other
company as aforesaid is or has been at any time interested, and to the wives,
widows, families and dependents of any such person, and may make payments for
or towards the insurance of any such persons as aforesaid, and may do any of the
matters aforesaid either alone or in conjunction with any such other company as
aforesaid. Subject always to the proposal being approved by resolution of
members, a director holding any such employment, or office shall be entitled to
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participate in and retain for his own benefit any such donation, gratuity, pension
allowance or emolument.

ARBITRATION

Whenever any difference arises between the Company on the one hand and any of
the members or their executors, administrators or assigns on the other hand,
touching the true intent and construction or the incidence or consequences of the
Memorandum, these Articles or of the Act, touching anything done or executed,
omitted or suffered in pursuance of the Act or touching any breach or alleged
breach or otherwise relating to the premises or to these Articles, the
Memorandum, or to any Act or Ordinance affecting the Company or to any of the
affairs of the Company such difference shall, unless the parties agree to refer the
same to a single arbitrator, be referred to 2 arbitrators one to be chosen by each of
the parties to the difference and the arbitrators shall before entering on the
reference appoint an umpire.

If either party to the reference makes default in appointing an arbitrator either
originally or by way of substitution (in the event that an appointed arbitrator shall
die, be incapable of acting or refuse to act) for 10 days after the other party has
given him notice to appoint the same, such other party may appoint an arbitrator
to act in the place of the arbitrator of the defaulting party.

VOLUNTARY WINDING UP AND DISSOLUTION

The Company may voluntarily commence to wind up and dissolve by a resolution
of members, but if the Company has never issued shares it may voluntarily
commence to wind up and dissolve by resolution of directors.

CONTINUATION

The Company may by resolution of members or by a resolution passed
unanimously by all directors of the Company continue as a company incorporated
under the Laws of a jurisdiction outside the British Virgin Islands in the manner
provided under those Laws.

46



We, Offshore Incorporations Limited, of P.O. Box 957, Offshore Incorporations Centre,
Road Town, Tortola, British Virgin Islands for the purpose of incorporating an
International Business Company under the Laws of the British Virgin Islands hereby
subscribe our name to these Articles of Association the 1% day of July, 2002.

SUBSCRIBER Offshore Incorporations Limited
E. T. POWELL

(Sd.) E.T.POWELL
Authorised Signatory

in the presence of: WITNESS FANDY TSOI

(Sd.) Fandy Tsoi

/F Ruttonjee House
Duddell Street, Central
Hong Kong
Production Supervisor



