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In this circular, unless the context otherwise requires, the following expressions shall have the 
following meanings:

“Annual General Meeting” the annual general meeting of the Company to be held at Room 1, 10/F, 

United Centre, 95 Queensway, Admiralty, Hong Kong on Thursday, 30 

June 2022 at 10:00 a.m., or any adjournment thereof

“Audit Committee” the audit committee of the Board

“Board” board of Directors

“Bye-laws” the bye-laws in force from time to time of the Company

“Companies Act” the Companies Act 1981 of Bermuda, as amended, supplemented or 

otherwise modified from time to time

“Company” C.banner International Holdings Limited, an exempted company 

incorporated on 26 April 2002 in Bermuda with limited liability, with its 

shares listed on the main board of the Stock Exchange

“Controlling Shareholders” has the meaning ascribed thereto under the Listing Rules

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

“Group” the Company and its subsidiaries

“HK$” Hong Kong dollars, the lawful currency of Hong Kong

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“Issue Mandate” a general mandate proposed to be granted to the Directors at the Annual 

General Meeting to allot, issue and/or deal with Shares not exceeding 

20% of the number of the issued Shares as at the date of passing of the 

relevant resolution granting the Issue Mandate

“Latest Practicable Date” 21 April 2022, being the latest practicable date prior to the printing of 

this circular for the purpose of ascertaining certain information contained 

in this circular

“Listing Rules” the Rules Governing the Listing of Securities on the Stock Exchange, as 

amended from time to time

“Nomination Committee” the nomination committee of the Board
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“PRC” the People’s Republic of China, excluding, for the purpose of this 

circular, Hong Kong, Macau Special Administrative Region of the 

People’s Republic of China and Taiwan

“Proposed Amendments” the proposed amendments to the existing Bye-laws of the Company as 

set out in Appendix III to this circular

“Remuneration Committee” the remuneration committee of the Board

“Repurchase Mandate” a general mandate proposed to be granted to the Directors at the Annual 

General Meeting to repurchase Shares not exceeding 10% of the number 

of the issued Shares as at the date of passing of the relevant resolution 

granting the Repurchase Mandate

“RMB” Renminbi, the lawful currency of the PRC

“SFO” Securities and Futures Ordinance, Chapter 571 of the Laws of Hong 

Kong, as amended from time to time

“Share(s)” ordinary share(s) of nominal value of US$0.015 each in the share capital 

of the Company

“Shareholder(s)” the holder(s) of the Share(s)

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Takeovers Code” the Code on Takeovers and Mergers issued by the Securities and Futures 

Commission of Hong Kong, as amended from time to time

“US$” United States dollars, the lawful currency of the United States of 

America

“%” per cent
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To the Shareholders

Dear Sir or Madam

PROPOSALS FOR 
GRANT OF GENERAL MANDATES TO ISSUE SHARES  

AND REPURCHASE SHARES, 
RE-ELECTION OF RETIRING DIRECTORS, AMENDMENTS 

TO THE BYE-LAWS AND NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The purpose of this circular is to give you the notice of Annual General Meeting and the following 

proposals to be put forward at the Annual General Meeting: a) the grant to the Directors of the Issue 

Mandate and the Repurchase Mandate; b) the re-election of the retiring Directors; and c) amendments to 

the Bye-laws and the adoption of the amended and restated Bye-laws.
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ISSUE MANDATE

In order to ensure flexibility and give discretion to the Directors, in the event that it becomes 

desirable for the Company to issue any new Shares, approval is to be sought from the Shareholders, 

pursuant to the Listing Rules, for the Issue Mandate. At the Annual General Meeting, an ordinary 

resolution no. 4 will be proposed to grant the Issue Mandate to the Directors to exercise the powers of the 

Company to allot, issue and deal with the additional Shares up to 20% of the number of the issued Shares 

as at the date of passing of the resolution in relation to the Issue Mandate.

As at the Latest Practicable Date, the number of issued Shares was 2,077,000,000 Shares. Subject 

to the passing of the ordinary resolution no. 4 and on the basis that no further Shares are issued or 

repurchased after the Latest Practicable Date and up to the date of the Annual General Meeting, the 

Company will be allowed to issue a maximum of 415,400,000 Shares.

In addition, subject to a separate approval of the ordinary resolution no. 6, the number of Shares 

repurchased by the Company under ordinary resolution no. 5 will be added to extend the 20% limit of the 

Issue Mandate as mentioned in the ordinary resolution no. 4 provided that such additional amount shall 

not exceed 10% of the number of the issued Shares as at the date of passing the resolutions in relation to 

the Issue Mandate and the Repurchase Mandate. The Directors wish to state that they have no immediate 

plans to issue any new Shares of the Company pursuant to the Issue Mandate.

REPURCHASE MANDATE

In addition, an ordinary resolution will be proposed at the Annual General Meeting to approve the 

granting of the Repurchase Mandate to the Directors to exercise the powers of the Company to repurchase 

Shares representing up to 10% of the number of the issued Shares as at the date of passing of the resolution 

in relation to the Repurchase Mandate.

An explanatory statement required by the Listing Rules to be sent to the Shareholders in connection 

with the proposed Repurchase Mandate is set out in Appendix II to this circular. This explanatory 

statement contains all information reasonably necessary to enable the Shareholders to make an informed 

decision on whether to vote for or against the relevant resolution at the Annual General Meeting.

RE-ELECTION OF RETIRING DIRECTORS

In accordance with Bye-law 102(B) of the Bye-laws, any Director appointed by the Board to 

fill a casual vacancy or as an addition to the Board shall hold office until the next following general 

meeting/annual general meeting of the Company and shall then be eligible for re-election. Accordingly, 

Mr. Zhang Baojun and Mr. Xu Chengming who were appointed by the Board on 6 August 2021 shall retire 

from office and offered themselves for re-election at the Annual General Meeting.

In accordance with Bye-law 99 of the Bye-laws, at each annual general meeting, one-third of the 

Directors for the time being, or if their number is not three or a multiple of three, then the number nearest 

one-third but not less than one-third, shall retire from office by rotation. A retiring Director shall be 

eligible for re-election. Accordingly, Mr. Wu Weiming and Mr. Zheng Hongliang shall retire by rotation, 

and being eligible, offered themselves for re-election at the Annual General Meeting.
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Procedure and Process for Nomination of Directors

The Nomination Committee will recommend to the Board for the appointment of a Director in 

accordance with the following procedures and process:

i. The Nomination Committee will, giving due consideration to the current composition and 

size of the Board, develop a list of desirable skills, perspectives and experience at the outset 

to focus the search effort;

ii. The Nomination Committee may consult any source it deems appropriate in identifying or 

selecting suitable candidates, such as referrals from existing Directors, referrals from a third 

party agency firm and proposals from Shareholders with due consideration given to (including 

but not limited to) the following factors:

(a) diversity in aspects, among other things, gender, age, cultural and educational 

background, expertise, skills, know-how and length of service;

(b) commitment for responsibilities of the Board in respect of available time and relevant 

interest;

(c) qualifications, including accomplishment and experience in the relevant industries the 

Company’s business is involved in;

(d) independence;

(e) reputation for integrity;

(f) potential contributions that the individual(s) can bring to the Board; and

(g) plan(s) in place for the orderly succession of the Board.

iii. The Nomination Committee may adopt any process it deems appropriate in evaluating the 

suitability of the candidates, such as interviews, background checks, presentations and 

third-party reference checks;

iv. The Nomination Committee will consider a broad range of candidates who are in and outside 

of the Board’s circle of contacts;

v. Upon considering a candidate suitable for the directorship, the Nomination Committee 

will hold a meeting and/or by way of written resolutions to submit the recommendation of 

appointment to the Board;

vi. The Nomination Committee will provide the relevant information of the selected candidate to 

the Remuneration Committee for consideration of the remuneration package of such selected 

candidate;
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vii. The Nomination Committee will thereafter make the recommendation to the Board in 

relation to the proposed appointment, and the Remuneration Committee will make the 

recommendation to the Board on the policy and structure for the remuneration;

viii. The Board may arrange for the selected candidate to be interviewed by the members of the 

Board who are not members of the Nomination Committee and the Board will thereafter 

deliberate and decide the appointment as the case may be;

ix. The Board shall recommend to the Shareholders the qualified directors to participate in the 

election in respect of the recommendation of electing a director on the general meeting; and

x. All appointment of Directors will be confirmed by the filing of the consent to act as Director 

of the relevant Director (or any other similar filings requiring the relevant Director to 

acknowledge or accept the appointment as Director, as the case may be) to be filed with the 

relevant regulatory authorities, if required.

Recommendation of the Nomination Committee

The Nomination Committee had assessed and reviewed the annual written confirmation of 

independence of each of the independent non-executive Directors for the year ended 31 December 2021 

based on the independence criteria as set out in Rule 3.13 of the Listing Rules and confirmed that all 

of them, including Mr. Kwong Wai Sun Wilson, Mr. Xu Chengming and Mr. Zheng Hongliang, remain 

independent.

The Nomination Committee is also of the view that the Directors who are proposed to 

be subject to re-election at the Annual General Meeting would bring to the Board their own 

perspective, skills and experience, as further described in their biographies in Appendix I to 

this circular. Based on the board diversi ty policy adopted by the Company, the Nomination 

Committee considers that each of the Directors who wil l  be subject to re-elect ion (namely 

Mr. Wu Weiming, Mr. Zhang Baojun, Mr. Xu Chengming and Mr. Zheng Hongliang) (collectively, the 

“Retiring Directors”) can contribute to the diversity of the Board, in particular, with their strong and 

diversified educational background and professional experience in their expertise, including their in-depth 

knowledge in accounting, compliance, financial management, investor relations, investments strategies, 

international experience and connections in various industries.

In addition, the Nomination Committee had evaluated the performance of each of the Retiring 

Directors for the year ended 31 December 2021 and found their performance satisfactory. Therefore, the 

Nomination Committee nominated the Retiring Directors to the Board for it to propose to Shareholders 

for re-election at the Annual General Meeting. Accordingly, with the recommendation of the Nomination 

Committee, the Board has proposed that all the Retiring Directors stand for re-election as Directors at the 

Annual General Meeting.

Information about the Board’s composition and diversity as well as the attendance record at the 

meetings of the Board and/or its committees and the general meetings of the Directors (including the 

Retiring Directors) is disclosed in the biographies of Directors and Corporate Governance Report of the 

2021 annual report of the Company.
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Brief biographical and other details of the Retiring Directors who are subject to re-election at 

the Annual General Meeting are set out in Appendix I to this circular in accordance with the relevant 

requirements of the Listing Rules.

PROPOSED AMENDMENTS TO THE BYE-LAWS

Reference is made to the announcement of the Company dated 22 April 2022 in relation to the 

Proposed Amendments. As disclosed therein, the Directors propose to make certain amendments to the 

existing Bye-laws (the “Existing Bye-laws”) in order to make it in line with the latest legal and regulatory 

requirements, including the amendments made to Appendix 3 to the Listing Rules which took effect on 

1 January 2022. In view of the proposed changes, the Board proposes to adopt the amended and restated 

Bye-laws (the “New Bye-laws”) in substitution for, and to the exclusion of, the Existing Bye-laws. The 

purpose and principal effect of the Proposed Amendments are as follows:

1. to bring the relevant provisions of the Existing Bye-laws in line with the latest legal and other 

regulatory requirements in Hong Kong and in Bermuda, including the relevant requirements 

under new Appendix 3 to the Listing Rules;

2. to bring up-to-date the name of the Company from “Hongguo International Holdings 

Limited” to “C.banner International Holdings Limited” and “千百度國際控股有限公司 ” 

wherever they appear in the Existing Bye-laws; and

3. to make other house-keeping amendments to the Existing Bye-laws.

The Company’s legal advisers as to Hong Kong law and as to Bermuda law have respectively 

confirmed that the Proposed Amendments are in compliance with the requirements of the Listing Rules 

and do not violate the Bermuda laws. The Company has also confirmed that there is nothing unusual about 

the Proposed Amendments for a company listed in Hong Kong.

The Proposed Amendments and the proposed adoption of the New Bye-laws will be subject to 

the approval of the Shareholders by way of a special resolution at the Annual General Meeting and will 

become effective upon the approval by the Shareholders at the Annual General Meeting. The Proposed 

Amendments are set out in Appendix III to this circular.

NOTICE OF ANNUAL GENERAL MEETING

Set out on pages 79 to 83 of this circular is the notice of the Annual General Meeting containing, 

inter alia, ordinary resolutions in relation to granting the Directors the Issue Mandate and the Repurchase 

Mandate and approving the re-election of the Retiring Directors, and a special resolution in relation to the 

amendments to the Bye-laws.
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FORM OF PROXY

A form of proxy is enclosed for use at the Annual General Meeting. Such form of proxy is also 

published on the website of the Stock Exchange at www.hkexnews.hk and the Company’s website at 

www.cbanner.com.cn. Whether or not you intend to attend the Annual General Meeting, you are required 

to complete the form of proxy in accordance with the instructions printed thereon and deliver it to the 

Company’s Hong Kong share registrar, Computershare Hong Kong Investor Services Limited, at 17M 

Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong not less than 48 hours before the 

time fixed for the holding of the Annual General Meeting or any adjournment thereof. Completion and 

delivery of the form of proxy shall not preclude a Shareholder from attending and voting in person at 

the Annual General Meeting if they so wish and in such event, the form of proxy shall be deemed to be 

revoked.

VOTING BY POLL

Pursuant to Rule 13.39(4) of the Listing Rules, any vote of Shareholders at a general meeting 

must be taken by poll. The chairman of the Annual General Meeting shall therefore demand voting on all 

resolutions set out in the notice of Annual General Meeting be taken by way of poll pursuant to Bye-law 

70 of the Bye-laws.

On a poll, every Shareholder present in person or by proxy or in the case of a Shareholder being a 

corporation, by its duly authorised representative shall have one vote for each share registered in his/her 

name in the register. A Shareholder entitled to more than one vote needs not use all his/her votes or cast 

all the votes he/she uses in the same way.

RECOMMENDATION

The Directors consider that the proposed resolutions for the granting to the Directors of the 

Issue Mandate and the Repurchase Mandate, approving the re-election of the Retiring Directors and the 

proposed amendments to the Bye-laws are in the interests of the Company and the Shareholders as a 

whole. The Directors therefore recommend the Shareholders to vote in favour of all the resolutions to be 

proposed at the Annual General Meeting.

PRECAUTIONS IN LIGHT OF COVID-19 PANDEMIC

In order to protect attending Shareholders and staff of the Company from the risk of infection of 

COVID-19, the Company will implement the following precautionary measures at the Annual General 

Meeting:

• Compulsory temperature checks for every attending Shareholder, proxy or other attendee at 

the entrance to the building where the Annual General Meeting will be held. Any person with 

a fever or is unwell may be denied entry into the meeting venue.

• Any person who does not comply with the precautionary measures may be denied entry into 

the meeting venue. Health declaration may be required.
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• All attendees have to wear face masks within the meeting venue and throughout the meeting.

• There will be no distribution of gifts and no refreshments will be served.

• Appropriate seating spacing will be implemented to ensure safe distancing among attendees.

The Company also reminds Shareholders that attendance at the Annual General Meeting in person 

is not necessary for the purpose of exercising voting rights. Shareholders may consider appointing the 

chairman of the Annual General Meeting as their proxy to vote on the relevant resolution(s) at the meeting 

as an alternative to attending the meeting in person.

Yours faithfully

By order of the Board

C.banner International Holdings Limited 
Chen Yixi
Chairman
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Brief biographical and other details of the Retiring Directors who are proposed to be re-elected at 

the Annual General Meeting are set out as follows:

Executive Directors

Mr. Wu Weiming (吳維明 ), aged 50, was appointed as an executive Director on 29 November 

2019. He is also the vice president of the Group. Mr. Wu joined the Group in 2000, and is currently 

responsible for the retail operations of the Group. Prior to joining the Group, Mr. Wu had served with 

Shenzhen Zhen Xing Footwear Company (深圳珍興鞋業公司 ) since 1997 and was the general manager 

of East China Branch of the company when he left the company in 2000.

Mr. Wu has entered into a service agreement with the Company for an initial term of three years 

commencing from 29 November 2019 subject to retirement by rotation and re-election at the annual 

general meeting of the Company in accordance with the Bye-laws. Mr. Wu is entitled to emolument of 

RMB1,000,000 per annum, as determined by the Board with reference to the fees paid by comparable 

companies, time commitment and responsibilities of Mr. Wu and the Company’s performance.

As at the Latest Practicable Date, Mr. Wu had 50,000 shares of the Company, representing 

approximately 0.002% of the total issued share capital of the Company.

Mr. Zhang Baojun (張寶軍 ), aged 47, was appointed as an executive Director on 6 August 2021. 

He is also the chief financial officer of the Group. He joined the Group in 2001. He previously served as 

the accounting manager, deputy director and director of the financial management centre of the Group. 

Mr. Zhang holds a bachelor’s degree in management and is a PRC accountant and tax advisor.

Mr. Zhang has entered into a service agreement with the Company for an initial term of three 

years commencing from 6 August 2021 subject to retirement by rotation and re-election at the annual 

general meeting of the Company in accordance with the Bye-laws. Mr. Zhang is entitled to emolument of 

RMB800,000 per annum which is determined with reference to the fees paid by comparable companies, 

time commitment and responsibilities of Mr. Zhang and the Company’s performance.

As at the Latest Practicable Date, Mr. Zhang holds 1,327,000 shares of the Company, representing 

approximately 0.064% of the total issued share capital of the Company.
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Independent Non-Executive Directors

Mr. Xu Chengming (許承明), aged 62, was appointed as an independent non-executive Director on 

6 August 2021. He is also the chairman of Remuneration Committee, a member of Audit Committee and 

Nomination Committee. He previously acted as an independent non-executive Director of the Company 

for the period from 26 August 2011 to 28 January 2014. Mr. Xu served as the president of Nanjing 

Xiaozhuang College (南京曉莊學院) from June 2014 to May 2020. Mr. Xu was the vice president of 

Nanjing University of Finance and Economics (南京財經大學) from August 2005 to June 2014, primarily 

responsible for the undergraduate teaching and international cooperation. In addition, Mr. Xu is currently 

the vice chairman of China Society of Quantitative Economics (中國數量經濟學會), the executive director 

of China World Economy (中國世界經濟學會) and the vice president of Jiangsu Institute of International 

Finance (江蘇國際金融學會). Mr. Xu graduated from the Anhui Institute of Education (安徽教育學院), 

currently known as Hefei Normal University (合肥師範學院), with a bachelor’s degree in Mathematics 

in 1984 and from Shanghai Jiao Tong University (上海交通大學) with a master’s degree in Applied 

Mathematics in 1988. Mr. Xu further obtained his doctor’s degree in Economics from Fudan University (復
旦大學) in 2001. Mr. Xu started his career in Nanjing University of Finance and Economics (南京財經大
學) in 1994 as the dean assistant of Investment Economics and Statistics department and was promoted to 

the head officer of the Office of Academic Affairs in 1998, the head of Banking and Finance Department 

in 2000 and the dean of the School of Finance in 2003.

Mr. Xu has entered into an appointment letter with the Company for a term of three years 

commencing from 6 August 2021 subject to retirement by rotation and re-election at the annual general 

meeting of the Company in accordance with the Bye-laws. Pursuant to the Bye-laws, Mr. Xu shall hold 

office only until the next following annual general meeting of the Company and shall then be eligible 

for re-election. Mr. Xu is entitled to a director’s fee of HK$200,000 per annum which is determined with 

reference to the fees paid by comparable companies, time commitment and responsibilities of Mr. Xu and 

the Company’s performance.

Mr. Zheng Hongliang (鄭紅亮 ), aged 63, was appointed as an independent non-executive Director 

on 23 April 2014. He is also a member of the Audit Committee, the Remuneration Committee and the 

Nomination Committee. Mr. Zheng is currently a professor of the Institute of Economics Chinese Academy 

of Social Science (中國社會科學院經濟研究所 ). Mr. Zheng was the executive vice-editor-in-chief of 

editorial office of Economic Research Journal (《經濟研究》), which is a PRC journal in economic theory 

research published by the Institute of Economics of Chinese Academy of Social Science. Mr. Zheng’s 

field of research mainly covers the areas in respect of microeconomics, comparative study of corporate 

system, theory of corporate governance, and revolution of state enterprises. Mr. Zheng graduated from 

the Department of Economic of Renmin University of China with a master’s degree in 1987. Mr. Zheng 

is currently an independent non-executive director of Asian Capital Resources (Holdings) Limited (stock 

code: 8025), a company listed on GEM of the Stock Exchange.

Mr. Zheng has entered into an appointment letter with the Company for a term of three years 

commencing from 23 April 2021 subject to retirement by rotation and re-election at the annual general 

meeting of the Company in accordance with the Bye-laws. Mr. Zheng is entitled to receive a director’s fee 

of HK$200,000 per annum which is determined with reference to the fees paid by comparable companies, 

his time commitment and responsibilities and the Company’s performance.
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Save as disclosed herein, as at the Latest Practicable Date, and to the best knowledge and belief of 

the Board, the Directors confirmed that:

(a) each of the Retiring Directors did not have any relationship with any other Directors, senior 

management, substantial Shareholders or Controlling Shareholders of the Company;

(b) the Retiring Directors did not have any interest in the Shares which were required to be 

disclosed under Part XV of the SFO;

(c) the Retiring Directors did not hold any other position with the Company or any other member 

of the Group, nor had any directorships in other listed companies in the past three years;

(d) there is no other information relating to the re-election of the Retiring Directors which is 

required to be disclosed pursuant to any of the requirements of Rules 13.51(2)(h) to (v) of 

the Listing Rules; and

(e) the Company is not aware of any other matter relating to the re-election of the Retiring 

Directors that needs to be brought to the attention of the Shareholders.
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The following is an explanatory statement required to be sent to the Shareholders under the Listing 
Rules to provide all the requisite information in relation to the proposed Repurchase Mandate.

SHARE CAPITAL

As at the Latest Practicable Date, the number of issued Shares was 2,077,000,000 Shares with 

nominal value of US$0.015 each. Subject to the passing of the resolution granting the Repurchase 

Mandate and on the basis that no further Shares are issued or repurchased before the Annual General 

Meeting, the Company will be allowed to repurchase a maximum of 207,700,000 Shares, which represent 

10% of the number of issued Shares as at the date of the passing of the resolution granting the Repurchase 

Mandate, during the period ending on the earliest of (i) the conclusion of the next annual general meeting 

of the Company; or (ii) the expiration of the period within which the next annual general meeting of the 

Company is required to be held by any applicable laws or the Bye-laws; or (iii) the date on which such 

authority is revoked or varied by a resolution of the Shareholders in general meeting.

REASONS AND FUNDING OF REPURCHASES

The Directors believe that it is in the best interests of the Company and the Shareholders as a 

whole to seek a general authority from the Shareholders to enable the Company to repurchase its Shares. 

Such repurchases may, depending on market conditions and funding arrangements at the time, lead to an 

enhancement of the net asset value per Share and/or its earnings per Share and will only be made when the 

Directors believe that such a repurchase will benefit the Company and the Shareholders as a whole.

Repurchases of Shares will be financed out of funds legally available for such purpose and in 

accordance with the Company’s memorandum of association, the Bye-laws, the Listing Rules, the 

Companies Act and any other applicable laws and regulations of Bermuda.

The Directors have no present intention to repurchase any Shares and they would only exercise 

the power to repurchase in circumstances where they consider that the repurchase would be in the best 

interests of the Company. The Directors consider that if the Repurchase Mandate was to be exercised in 

full, it may have a material adverse impact on the working capital or the gearing position of the Company, 

as compared with the positions disclosed in the audited consolidated financial statements of the Company 

as at 31 December 2021, being the date to which the latest published audited consolidated financial 

statements of the Company were made up. The Directors do not propose to exercise the Repurchase 

Mandate to such extent as would, in the circumstances, have a material adverse effect on the working 

capital requirements or on the gearing levels of the Company.

GENERAL

To the best of their knowledge, having made all reasonable enquiries, none of the Directors or 

any of their close associates, as defined in the Listing Rules, currently intends to sell any Shares to the 

Company or its subsidiaries, if the Repurchase Mandate is approved by the Shareholders.
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The Directors have undertaken to the Stock Exchange that, so far as the same may be applicable, 

they will exercise the Repurchase Mandate in accordance with the Listing Rules, the memorandum of 

association and the Bye-laws and the applicable laws of Bermuda.

No core connected person (as defined in the Listing Rules) has notified the Company that he or she 

has a present intention to sell any Shares to the Company, or has undertaken not to do so, if the proposed 

Repurchase Mandate is approved by the Shareholders.

TAKEOVERS CODE

If as a result of a repurchase of Shares pursuant to the Repurchase Mandate, a Shareholder’s 

proportionate interest in the voting rights of the Company increases, such increase will be treated as an 

acquisition for the purposes of Rule 32 of the Takeovers Code. Accordingly, a Shareholder, or a group 

of Shareholders acting in concert (within the meaning of the Takeovers Code), depending on the level of 

increase of the Shareholder’s interest, could obtain or consolidate control of the Company and become 

obliged to make a mandatory offer in accordance with Rule 26 of the Takeovers Code.

As at the Latest Practicable Date, to the best knowledge and belief of the Directors, Mr. Chen 

Yixi (“Mr. Chen”) through his wholly owned companies, Hongguo International Group Limited and 

Orchid Valley Holdings Limited, was interested in 385,710,000 Shares, representing an approximate of 

18.57% of the existing issued share capital of the Company. In the event that the Directors exercise in 

full the power to repurchase Shares under the Repurchase Mandate, Mr. Chen’s interests in the Company 

through Hongguo International Group Limited and Orchid Valley Holdings Limited would be increased to 

approximately 20.63% of the issued share capital of the Company and such increase would not give rise to 

an obligation to make a mandatory general offer under the Takeovers Code.

The Listing Rules prohibit a company from making repurchase on the Stock Exchange if the 

result of the repurchase would be that less than 25% (or such other prescribed minimum percentage as 

determined by the Stock Exchange) of the issued share capital would be in public hands. The Directors do 

not propose to repurchase Shares which would result in less than the prescribed minimum percentage of 

Shares in public hands.

SHARE REPURCHASE MADE BY THE COMPANY

No repurchase of Shares (whether on the Stock Exchange or otherwise) had been made by the 

Company in the last six months prior to the Latest Practicable Date.



APPENDIX II	 EXPLANATORY STATEMENT

– 15 –

SHARE PRICES

The following table shows the highest and lowest prices at which the Shares were traded on the 

Stock Exchange during the 12 months preceding the Latest Practicable Date:

Month Highest prices Lowest prices
HK$ HK$

2021
April 0.220 0.166

May 0.600 0.175

June 0.530 0.380

July 0.405 0.330

August 0.400 0.315

September 0.375 0.315

October 0.380 0.320

November 0.375 0.260

December 0.390 0.305

2022
January 0.385 0.330

February 0.370 0.325

March 0.330 0.060

April (up to the Latest Practicable Date) 0.345 0.255
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Details of the Proposed Amendments are set out as follows:

THE BYE-LAWS

General amendments

Replacing all references to the words “Hongguo International Holdings Limited” with “C.banner 

International Holdings Limited” and “千 百 度 國 際 控 股 有 限 公 司 ” wherever they appear in the 

Bye-laws.

Specific amendments

Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

1. (A) The marginal notes to these Bye-Laws 

shall not be deemed to be part of these 

Bye-Laws and shall not affect their 

interpretation and, in the interpretation 

of these Bye-Laws, unless there be 

something in the subject or context 

inconsistent therewith:

WORD MEANING

“associate(s)” shall has the meaning attributed to it in the Listing 
Rules from time to time;

“Clearing House” shall mean a recognised clearing house within the 
meaning of the Securities and Futures Ordinance 
(Chapter 571 of the Laws of Hong Kong) or a clearing 
house or authorised shares depository recognised by 
the laws of the jurisdiction in which the shares of the 
Company are listed or quoted on a stock exchange in 
such jurisdiction;

Nil

1. (A) The marginal notes to these Bye-Laws 

shall not be deemed to be part of these 

Bye-Laws and shall not affect their 

interpretation and, in the interpretation 

of these Bye-Laws, unless there be 

something in the subject or context 

inconsistent therewith:

WORD MEANING

Removed

“Clearing House” shall mean a recognised clearing house recognised 
by the laws of the jurisdiction in which the shares 
of the Company are listed or quoted on a stock 
exchange in such jurisdiction within the meaning of 
the Securities and Futures Ordinance (Chapter 571 
of the Laws of Hong Kong) or a clearing house or 
authorised shares depository;

“close associate” i n  r e l a t i o n  t o  a n y  D i r e c t o r ,  s h a l l  h a v e  t h e 
same meaning as defined in the Listing Rules 
as modified from time to time, except that for 
purposes of Bye-law 98 (H) where the transaction 
or arrangement to be approved by the Board is a 
connected transaction referred to in the Listing 
Rules, it shall have the same meaning as that 
ascribed to “associate” in the Listing Rules;
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

WORD MEANING

“the Company” or “this 
Company”

shall mean Hongguo International Holdings Limited 
incorporated in Bermuda on the 26th day of April 
2002; 

Nil

“Newspapers” in relation to the publication in newspapers of any 
notice, shall mean in English in one leading English 
language daily newspaper and in Chinese in one 
leading Chinese language daily newspaper published 
and circulating generally in the Relevant Territory and 
specified for this purpose by the stock exchange in the 
Relevant Territory;

Nil

WORD MEANING

“the Company” or  
“this Company”

shal l  mean C.banner Internat ional Holdings 
Limited千 百 度 國 際 控 股 有 限 公 司Hongguo 
International Holdings Limited incorporated in 
Bermuda on the 26th day of April 2002

“extraordinary 
resolution”

shall mean a resolution passed by a majority of 
not less than two-thirds of votes cast by such 
shareholders as, being entitled so to do, vote in 
person or, in the case of such shareholders as are 
corporations, by their respective duly authorised 
representative or, where proxies are allowed, by 
proxy at a general meeting of which notice has been 
duly given;

“Newspapers” in relation to the publication in newspapers of any 
notice, shall mean in English in one leading English 
language daily newspaper and in Chinese in one 
leading Chinese language daily newspaper published 
and circulating generally in the Relevant Territory and 
specified for this purpose by the stock exchange in the 
Relevant Territory (if applicable);

“substantial 
shareholder”

shall mean a person who is entitled to exercise, 
or to control the exercise of, 10% or more (or 
such other percentage as may be prescribed by 
the Listing Rules from time to time) of the voting 
power at any general meeting of the Company;
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

1. (C) A  r e s o l u t i o n  s h a l l  b e  a  S p e c i a l 

Resolution when it has been passed by 

a majority of not less than three-fourths 

of the votes cast by such shareholders 

as , being ent i t led so to do, vote in 

person or, by duly authorised corporate 

representative or, where proxies are 

allowed, by proxy at a general meeting 

of which not less than 21 days’ notice, 

specifying (without prejudice to the 

power contained in these presents to 

amend the same) the intention to propose 

the resolution as a Special Resolution, 

has been duly given. Provided that, if it 

is so agreed by a majority in number of 

the shareholders having a right to attend 

and vote at any such meeting, being a 

majority together holding not less than 

95 per cent. in nominal value of the 

shares giving that right, a resolution 

may be proposed and passed as a Special 

Resolution at a meeting of which less 

than 21 days’ notice has been given.

1. (C) A  r e s o l u t i o n  s h a l l  b e  a  S p e c i a l 

Resolution when it has been passed by 

a majority of not less than three-fourths 

of the votes cast by such shareholders 

as , being ent i t led so to do, vote in 

person or, by duly authorised corporate 

representative or, where proxies are 

allowed, by proxy at a general meeting 

of which notice not less than 21 days’ 
notice, specifying (without prejudice to 

the power contained in these presents to 

amend the same) the intention to propose 

the resolution as a Special Resolution, 

has been duly given Provided that, if it 
is so agreed by a majority in number 
of the shareholders having a right to 
attend and vote at any such meeting, 
being a majority together holding 
not less than 95 per cent. in nominal 
value of the shares giving that right, 
a resolution may be proposed and 
passed as a Special Resolution at a 
meeting of which less than 21 days’ 
notice has been given.
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

1. (D) A reso lu t ion sha l l  be  an Ord inary 

Resolution when it has been passed by 

a simple majority of the votes cast by 

such shareholders as, being entitled 

so to do, vote in person or by duly 

authorised corporate representative or, 

where proxies are allowed, by proxy at 

a general meeting held in accordance 

with these presents and of which not 

less than 14 days’ notice has been duly 

given. Provided that, if it is so agreed by 

a majority in number of the shareholders 

having a right to attend and vote at any 

such meeting, being a majority together 

holding not less than 95 per cent. in 

nominal value of the shares giving that 

right, a resolution may be proposed and 

passed as an Ordinary Resolution at a 

meeting of which less than 14 days’ 

notice has been given.

1. (D) A reso lu t ion sha l l  be  an Ord inary 

Resolution when it has been passed by 

a simple majority of the votes cast by 

such shareholders as, being entitled 

so to do, vote in person or by duly 

authorised corporate representative 

o r ,  where  p rox ies  a re  a l lowed ,  by 

proxy at a general meet ing held in 

accordance with these presents and of 

which not less than 14 days’ notice 

has been duly given notice has been 
duly given. Provided that, if it is so 
agreed by a majority in number of 
the shareholders having a right to 
attend and vote at any such meeting, 
being a majority together holding 
not less than 95 per cent. in nominal 
value of the shares giving that right, 
a resolution may be proposed and 
passed as an Ordinary Resolution at 
a meeting of which less than 14 days’ 
notice has been given.
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

3. W i t h o u t  p r e j u d i c e  t o  a n y  s p e c i a l 

rights or restrictions for the time being 

attaching to any shares or any class of 

shares, any share may be issued upon 

such terms and conditions and with 

such preferred, deferred or other special 

rights, or such restrictions, whether in 

regard to dividend, voting, return of 

capital or otherwise, as the Company 

may from time to t ime by Ordinary 

Resolution determine (or, in the absence 

of any such determination or so far 

as the same may not make specif ic 

provision, as the Board may determine) 

and any preference share may, subject 

to the Companies Act and with the 

sanction of a Special Resolution, be 

issued on the terms that it is liable to 

be redeemed upon the happening of a 

specified event or upon a given date and 

either at the option of the Company or, 

if so authorised by the Memorandum 

of Association of the Company, at the 

option of the holder. However, all shares 

shall be issued in registered form.

3. W i t h o u t  p r e j u d i c e  t o  a n y  s p e c i a l 

rights or restrictions for the time being 

attaching to any shares or any class of 

shares, any share may be issued upon 

such terms and conditions and with 

such preferred, deferred or other special 

rights, or such restrictions, whether in 

regard to dividend, voting, return of 

capital or otherwise, as the Company 

may from time to t ime by Ordinary 

Resolution determine (or, in the absence 

of any such determination or so far 

as the same may not make specif ic 

provision, as the Board may determine) 

and any preference share may, subject to 

the Companies Act and with the sanction 

of an Ordinary a Special Resolution, 

be issued on the terms that it is liable 

to be redeemed upon the happening of 

a specified event or upon a given date 

and either at the option of the Company 

or, if so authorised by the Memorandum 

of Association of the Company, at the 

option of the holder.However, all shares 

shall be issued in registered form.
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

4. The Board may, subject to the approval 

by the shareholders in general meeting, 

issue warrants to subscribe for any class 

of shares or securities of the Company 

on such terms as the Board may from 

time to time determine. Where warrants 

are issued to bearer ,  no cer t i f icate 

thereof shall be issued to replace one 

that has been lost unless the Board is 

satisfied beyond reasonable doubt that 

the original certificate thereof has been 

destroyed and the Company has received 

an indemnity in such form as the Board 

shall think fit with regard to the issue of 

any such replacement certificate.

4. The Board may issue warrants or 
convertible securities or securities of 
similar nature conferring the right 
upon the holders thereof to subscribe 
for any class of shares or securities in 
the capital of the Company on such 
terms as it may from time to time 
determine. The Board may, subject 
to the approval by the shareholders 
in general meeting, issue warrants to 
subscribe for any class of shares or 
securities of the Company on such 
terms as the Board may from time to 
time determine. Where warrants are 
issued to bearer, no certificate thereof 
shall be issued to replace one that has 
been lost unless the Board is satisfied 
beyond reasonable doubt that the 
original certificate thereof has been 
des troyed and the  Company has 
received an indemnity in such form as 
the Board shall think fit with regard 
to the issue of any such replacement 
certificate.
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

6. (C) Subject, where applicable, to the rules 

of any relevant stock exchange, the 

Company may in accordance with an 

employees’ share scheme approved by 

the shareholders in general meeting 

provide money on such terms as the 

Board thinks fi t for the acquisit ion 

of fully or partly paid shares in the 

Company or  i t s  ho ld ing company . 

For the purposes of this Bye-Law, an 

employees’ share scheme is a scheme 

for encouraging or fac i l i ta t ing the 

holding of shares or debentures in the 

Company by or for the benefit of bona 

fide employees or former employees 

(including, notwithstanding Section 96 

of the Companies Act, any such bona 

f ide employee or former employee 

who is or was also a director) of the 

Company, a subsidiary of the Company 

or holding company or a subsidiary of 

the Company’s holding company, or 

the wives, husbands, widows, widowers 

or children or step-children under the 

age of twenty-one of such employees or 

former employees.

6. (C) Subject to compliance with the Listing 
Rules and the rules and regulations 
of any other competent regulatory 
authority, the Company may give 
financial assistance for the purpose 
of or in connection with a purchase 
made or to be made by any person of 
any shares in the Company. Subject, 
where appl icable ,  to the rules of 
any relevant s tock exchange,  the 
Company may in accordance with an 
employees’ share scheme approved by 
the shareholders in general meeting 
provide money on such terms as the 
Board thinks fit for the acquisition 
of fully or partly paid shares in the 
Company or its holding company. 
For the purposes of this Bye-Law, an 
employees’ share scheme is a scheme 
for encouraging or facilitating the 
holding of shares or debentures in the 
Company by or for the benefit of bona 
fide employees or former employees 
(including, notwithstanding Section 96 
of the Companies Act, any such bona 
fide employee or former employee 
who is  or was also a director) of 
the Company, a subsidiary of the 
Company or holding company or a 
subsidiary of the Company’s holding 
company, or the wives, husbands, 
widows, widowers or chi ldren or 
s t e p - c h i l d r e n  u n d e r  t h e  a g e  o f 
twenty-one of  such employees or 
former employees.
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

6. (D) Subject, where applicable, to the rules 

of any relevant stock exchange, the 

Company, a subsidiary of the Company 

or holding company or a subsidiary 

of the Company’s holding company 

may make loans to persons (including, 

no twi ths tanding Sec t ion 96 of  the 

Companies Act, any such bona fide 

employee or former employee who is or 

was also a director) employed in good 

faith by the Company with a view to 

enabling those persons to acquire fully 

or partly paid shares in the Company or 

its holding company to be held by them 

by way of beneficial ownership.

6. (D) [Reserved]

6. (E) T h e  c o n d i t i o n s  s u b j e c t  t o  w h i c h 

money and loans are provided under 

paragraphs (C) and (D) of this Bye-Law 

may include a provision to the effect 

that when an employee ceases to be 

employed by the Company, the shares 

acquired with such financial assistance 

shall or may be sold to the Company on 

such terms as the Board thinks fit.

6. (E) [Reserved]
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

9. T h e  C o m p a n y  m a y  b y  O r d i n a r y 

Resolution, before the issue of any 

new shares, determine that the same, 

or any of them, shall be offered in the 

first instance, and either at par or at 

a premium, to all the existing holders 

of any class of shares in proportion as 

nearly as may be to the number of shares 

of such class held by them respectively, 

or make any other provisions as to the 

issue and allotment of such shares, but 

in default of any such determination 

or so far as the same shall not extend, 

such shares may be dealt with as if 

they formed part of the capital of the 

Company existing prior to the issue of 

the same.

9. [Reserved]
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

11. All unissued shares shal l  be at the 

disposal of the Board and it may offer, 

a l lot (with or without conferr ing a 

right of renunciation), grant options 

over or otherwise dispose of them to 

such persons, at such times, for such 

consideration and generally on such 

terms as it in its absolute discretion 

thinks fit, but so that no shares shall 

be issued at a discount. The Directors 

shall, as regards any offer or allotment 

of shares, comply with the provisions of 

the Companies Act, if and so far as such 

provisions may be applicable thereto. 

Neither the Company nor the Board shall 

be obliged, when making or granting 

any allotment of, offer of, option over 

or disposal of shares, to make, or make 

available, any such offer, option or 

shares to shareholders or others with 

registered addresses in any particular 

territory or territories being a territory 

or territories where, in the absence of a 

registration statement or other special 

formalities, this would or might, in the 

opinion of the Board, be unlawful or 

impracticable. Shareholders affected as 

a result of the foregoing sentence shall 

not be, or be deemed to be, a separate 

class of shareholders for any purpose 

whatsoever.

11. All unissued shares shal l  be at the 

disposal of the Board and it may offer, 

a l lot (with or without conferr ing a 

right of renunciation), grant options 

over or otherwise dispose of them to 

such persons, at such times, for such 

consideration and generally on such 

terms as it in its absolute discretion 

thinks fit, but so that no shares shall be 

issued at a discount to their nominal 
value. The Directors shall, as regards 

any offer or allotment of shares, comply 

with the provisions of the Companies 

Act, if and so far as such provisions 

may be appl icable thereto. Nei ther 

the Company nor the Board shall be 

obliged, when making or granting any 

allotment of, offer of, option over or 

disposal of shares, to make, or make 

available, any such offer, option or 

shares to shareholders or others with 

registered addresses in any particular 

territory or territories being a territory 

or territories where, in the absence of a 

registration statement or other special 

formalities, this would or might, in the 

opinion of the Board, be unlawful or 

impracticable. Shareholders affected as 

a result of the foregoing sentence shall 

not be, or be deemed to be, a separate 

class of shareholders for any purpose 

whatsoever.
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

14. (B) S u b j e c t  t o  t h e  p r o v i s i o n s  o f  t h e 

Company Act, if the Board considers it 

necessary or appropriate, the Company 

may establish and maintain a local or 

branch register at such location outside 

Bermuda as the Board thinks fit and, 

while the issued share capital of the 

Company is, with the consent of the 

Board, listed on any stock exchange in 

the Relevant Territory, the Company 

shal l  keep a branch regis ter in the 

Relevant Territory.

14. (B) S u b j e c t  t o  t h e  p r o v i s i o n s  o f  t h e 

Company Act, if the Board considers it 

necessary or appropriate, the Company 

may establish and maintain a local or 

branch register at such location outside 

Bermuda as the Board thinks fit and, 

while the issued share capital of the 

Company is, with the consent of the 

Board, listed on any stock exchange in 

the Relevant Territory, the Company 

shal l  keep a branch regis ter in the 

Relevant Terr i tory .  The Principal 
Reg i s t er  and branch reg i s t er  o f 
shareholders, as the case may be, shall 
be open to inspection between 10 a.m. 
and 12 noon during business hours by 
members of the public without charge 
at  the Regis tered Off ice  or such 
other place at which the Principal 
Register is kept in accordance with 
the Companies Act. The Principal 
Register including any overseas or 
local or other branch register of 
shareholders may, after notice has 
been given by advertisement in an 
appointed newspaper and where 
applicable, any other newspapers in 
accordance with the requirements of 
the Listing Rules or by any means 
(e lectronic or otherwise) in such 
manner as may be accepted by the 
Listing Rules to that effect, be closed  
for inspection at such times or for 
such periods not exceeding in the 
whole thirty (30) days in each year as 
the Board may determine and either 
generally or in respect of any class of 
shares.
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Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

15. Every person whose name is entered 
as a shareholder in the register shall be 
entitled to receive within two months 
after allotment or lodgment of a transfer 
(or within such other period as the 
conditions of issue shall provide or, such 
shorter period as such stock exchange 
may from time to time prescribe) one 
certificate for all his shares, or, if he 
shall so request, in a case where the 
allotment or transfer is of a number of 
shares in excess of the number for the 
time being forming a stock exchange 
board lot for the purposes of the stock 
exchange on which the shares are listed, 
upon payment, in the case of a transfer, 
of such sum (not exceeding in the case 
of any share capital listed on a stock 
exchange in the Relevant Territory, 
HK$2.50 or such greater sum as such 
stock exchange may from time to time 
permit, and in the case of any other 
shares, such sum in such currency as the 
Board may from time to time determine 
to be reasonable in the terr i tory in 
which the relevant register is situate, 
or otherwise such other sum as the 
Company may by Ordinary Resolution 
determine) for every certificate after the 
first as the Board may from time to time 
determine, such number of certificates 
for shares in stock exchange board lots 
or multiples thereof as he shall request 
and one for the balance (if any) of the 
shares in question, provided that in 
respect of a share or shares held jointly 
by several persons the Company shall 
not be bound to issue a certificate or 
certificates to each such person, and 
the issue and delivery of a certificate or 
certificates to one of the joint holders 
shall be sufficient delivery to all such 
holders.

15. Every person whose name is entered 
as a shareholder in the register shall be 
entitled without payment to receive 
wi th in two months af te r  a l lo tment 
or lodgementlodgment of a transfer 
(or within such other period as the 
conditions of issue shall provide or, such 
shorter period as such stock exchange 
may from time to time prescribe) one 
certificate for all his shares, or, if he 
shall so request, in a case where the 
allotment or transfer is of a number of 
shares in excess of the number for the 
time being forming a stock exchange 
board lot for the purposes of the stock 
exchange on which the shares are listed, 
upon payment, in the case of a transfer, 
of such sum (not exceeding in the case 
of any share capital listed on a stock 
exchange in the Relevant Territory, 
HK$2.50 or such other greater sum as 
such stock exchange may from time to 
time permit, and in the case of any other 
shares, such sum in such currency as the 
Board may from time to time determine 
to be reasonable in the terr i tory in 
which the relevant register is situate, 
or otherwise such other sum as the 
Company may by Ordinary Resolution 
determine) for every certificate after the 
first as the Board may from time to time 
determine, such number of certificates 
for shares in stock exchange board lots 
or multiples thereof as he shall request 
and one for the balance (if any) of the 
shares in question, provided that in 
respect of a share or shares held jointly 
by several persons the Company shall 
not be bound to issue a certificate or 
certificates to each such person, and 
the issue and delivery of a certificate or 
certificates to one of the joint holders 
shall be sufficient delivery to all such 
holders.
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19. If a share certificate is defaced, lost 

or destroyed, it may be replaced on 

paymen t  o f  such  f ee ,  i f  any ,  ( no t 

exceeding, in the case of any share 

capital listed on a stock exchange in the 

Relevant Territory, HK$2.50 or such 

greater sum as such stock exchange may 

from time to time permit, and, in the 

case of any other capital, such sum in 

such currency as the Board may from 

time to time determine to be reasonable 

in the territory in which the relevant 

register is situate, or otherwise such 

sum as the Company may by Ordinary 

Resolution determine) as the Board 

shall from time to time determine and 

on such terms and conditions, if any, as 

to publication of notices, evidence and 

indemnity as the Board thinks fit and in 

the case of wearing out or defacement, 

after delivery up of the old certificate. 

In the case of destruction or loss, the 

person to  whom such rep lacement 

certificate is given shall also bear and 

pay to the Company any exceptional 

costs and the reasonable out-of-pocket 

expenses incidental to the investigation 

by the Company of the evidence of 

such destruction or loss and of such 

indemnity.

19. If a share certificate is defaced, lost 

or destroyed, it may be replaced on 

paymen t  o f  such  f ee ,  i f  any ,  ( no t 

exceeding, in the case of any share 

capital listed on a stock exchange in 

the Relevant Territory, HK$2.50 or 

such other greater sum as such stock 

exchange may from time to time permit, 

and, in the case of any other capital, 

such sum in such currency as the Board 

may from time to time determine to be 

reasonable in the territory in which the 

relevant register is situate, or otherwise 

such sum as  the Company may by 

Ordinary Resolution determine) as the 

Board shall from time to time determine 

and on such terms and condi t ions , 

if any, as to publication of notices, 

evidence and indemnity as the Board 

thinks fit and in the case of wearing 

out or defacement, after delivery up 

of the old certificate. In the case of 

destruction or loss, the person to whom 

such replacement certificate is given 

shall also bear and pay to the Company 

any exceptional costs and the reasonable 

out-of-pocket expenses incidental to the 

investigation by the Company of the 

evidence of such destruction or loss and 

of such indemnity.
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35. The Board may, if it thinks fit, receive 

f r o m  a n y  s h a r e h o l d e r  w i l l i n g  t o 

advance the same, and either in money 

or money’s worth, all or any part of 

the money unca l led and unpaid or 

instalments payable upon any shares 

held by him, and in respect of all or any 

of the moneys so advanced the Company 

may pay interest at such rate (if any) not 

exceeding twenty per cent. per annum 

as the Board may decide but a payment 

in advance of a call shall not entitle the 

shareholder to receive any dividend or 

to exercise any other rights or privileges 

as a shareholder in respect of the share 

or the due portion of the shares upon 

which payment has been advanced by 

such shareholder before it is called up. 

The Board may at any time repay the 

amount so advanced upon giving to such 

shareholder not less than one month’s 

notice in writing of their intention in 

that behalf, unless before the expiration 

of such notice the amount so advanced 

shall have been called up on the shares 

in respect of which it was advanced.

35. The Board may, if it thinks fit, receive 

f r o m  a n y  s h a r e h o l d e r  w i l l i n g  t o 

advance the same, and either in money 

or money’s worth, all or any part of 

the money unca l led and unpaid or 

instalments payable upon any shares 

held by him, and in respect of all or 

any of the moneys so advanced the 

Company may pay interest at such rate 

(if any) not exceeding twenty per cent. 

per annum as the Board may decide but 

a payment in advance of a call shall not 

entitle the shareholder to receive any 

dividend subsequently declared or to 

exercise any other rights or privileges 

as a shareholder in respect of the share 

or the due portion of the shares upon 

which payment has been advanced by 

such shareholder before it is called up. 

The Board may at any time repay the 

amount so advanced upon giving to such 

shareholder not less than one month’s 

notice in writing of their intention in 

that behalf, unless before the expiration 

of such notice the amount so advanced 

shall have been called up on the shares 

in respect of which it was advanced.
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36. Subjec t  to  the Companies  Act ,  a l l 

transfers of shares may be effected 

by transfer in writing in the usual or 

common form or in such other form 

as the Board may accept and may be 

under hand or by means of mechanically 

imprinted s ignatures or such other 

manner as the Board may from time to 

time approve.

36. Subjec t  to  the Companies  Act ,  a l l 

transfers of shares may be effected in 
any manner prescribed by and in 
accordance with the Listing Rules 
or by transfer in writing in the usual 

or common form or in such other form 

as the Board may accept and may be 

under hand or by means of mechanically 

imprinted s ignatures or such other 

manner as the Board may from time to 

time approve.

37. The instrument of transfer of any share 

shall be executed by or on behalf of 

the transferor and by or on behalf of 

the transferee provided that the Board 

may dispense with the execution of the 

instrument of transfer by the transferee 

in any case in which it thinks fit, in 

its absolute discretion, to do so. The 

transferor shall be deemed to remain 

the holder of the share until the name of 

the transferee is entered in the register 

in respect thereof. Nothing in these 

Bye-Laws shall preclude the Board 

from recognising a renunciation of the 

allotment or provisional allotment of 

any share by the allottee in favour of 

some other person.

37. The instrument of transfer of any share 

shall be executed by or on behalf of 

the transferor and by or on behalf of 

the transferee provided that the Board 

may dispense with the execution of the 

instrument of transfer by the transferee 

in any case in which it thinks fit, in 

its absolute discretion, to do so. The 

transferor shall be deemed to remain the 

holder of the share until the name of the 

transferee is entered in the register in 

respect thereof. Without prejudice to 
Bye-law 36, the Board may resolve, 
either generally or in a particular 
case ,  upon request  by e i ther the 
transferor or transferee which is a 
clearing house or its nominee(s), to 
accept machine imprinted signatures 
on the instrument of transfer. Nothing 

in these Bye-Laws shall preclude the 

Board from recognising a renunciation 

of the allotment or provisional allotment 

of any share by the allottee in favour of 

some other person.
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38. (C) Notwithstanding anything contained 

in this Bye-Law, the Company shall 

as soon as practicable and on a regular 

basis record in the Principal Register 

all transfers of shares effected on any 

branch register and shall at all times 

main ta in the Pr inc ipa l  Regis te r  in 

al l  respects in accordance with the 

Companies Act.

38. (C) Notwithstanding anything contained 

in this Bye-Law, the Company shall 

as soon as practicable and on a regular 

basis record in the Principal Register all 

entries or alterations made transfers 
o f  shares  e f f ec ted  on  any b ranch 

register and shall at all times maintain 

the Principal Register in all respects in 

accordance with the Companies Act.

40. i) such sum, if any, (not exceeding, in 

the case of any share capital l is ted 

on a stock exchange in the Relevant 

Terri tory, HK$2.50 or such greater 

sum as such stock exchange may from 

time to time permit, and, in the case 

of any other capital, such sum in such 

currency as the Board may from time to 

time determine to be reasonable in the 

territory in which the relevant register 

is situate, or otherwise such sum as the 

Company may by Ordinary Resolution 

determine) as the Board shall from 

time to time determine is paid to the 

Company in respect thereof has been 

paid;

40. i) such sum, if any, (not exceeding, in 

the case of any share capital l is ted 

on a stock exchange in the Relevant 

Ter r i to ry ,  HK$2.50 o r  such other 
greater sum as such stock exchange 

may from time to time permit, and, in 

the case of any other capital, such sum 

in such currency as the Board may from 

time to time determine to be reasonable 

in the territory in which the relevant 

register is situate, or otherwise such 

sum as the Company may by Ordinary 

Resolution determine) as the Board shall 

from time to time determine is paid to 

the Company in respect thereof has been 

paid;

59. (B) T h e  C o m p a n y  m a y  b y  S p e c i a l 

Resolution reduce its share capital , 

any capital redemption reserve fund or 

any share premium account or other 

undistributable reserve in any manner 

authorised and subject to any conditions 

prescribed by law.

59. (B) The Company may from time to time 
by Special Resolution, subject to any 
confirmation or consent required by 
law, reduce its issued share capital 
or, save for the use of share premium 
a s  e x p r e s s l y  p e r m i t t e d  b y  t h e 
Companies Act, any share premium 
account or other undistr ibutable 
reserve. The Company may by Special 
Resolution reduce its share capital, 
any capital redemption reserve fund 
or any share premium account or 
other undistributable reserve in any 
manner authorised and subject to any 
conditions prescribed by law.
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60. (A) The Company shall in each year hold 

a general meeting as its annual general 

m e e t i n g  i n  a d d i t i o n  t o  a n y  o t h e r 

meeting in that year and shall specify 

t he  mee t ing  a s  such  in  t he  no t i ce 

calling it; and not more than fifteen 

months shall elapse between the date 

of one annual general meeting of the 

Company and that of the next . The 

annual general meeting shall be held in 

the Relevant Territory or elsewhere as 

may be determined by the Board and at 

such time and place as the Board shall 

appoint. A meeting of the shareholders 

or any class thereof may be held by 

means of such telephone, electronic 

or other communication facilities as 

permit all persons participating in the 

meeting to communicate with each other 

simultaneously and instantaneously, and 

participation in such a meeting shall 

constitute presence in person at such 

meeting.

60. (A) S u b j e c t  t o  t h e  C o m p a n i e s  A c t , 
an annual general meeting of the 
C o m p a n y  s h a l l  b e  h e l d  i n  e a c h 
f i n a n c i a l  y e a r  a n d  s u c h  a n n u a l 
general meeting must be held within 
six (6) months after the end of the 
Company’s financial year (unless a 
longer period would not infringe the 
Listing Rules, if any) at such time and 
place as may be determined by the 
Board. The Company shall in each 
year hold a general meeting as its 
annual general meeting in addition 
to any other meeting in that year and 
shall specify the meeting as such in the 
notice calling it; and not more than 
fifteen months shall elapse between 
the date of one annual general meeting 
of the Company and that of the next. 
The annual general meeting shall be held 

in the Relevant Territory or elsewhere 

as may be determined by the Board and 

at such time and place as the Board shall 

appoint. A meeting of the shareholders 

or any class thereof may be held by 

means of such telephone, electronic 

or other communication facilities as 

permit all persons participating in the 

meeting to communicate with each other 

simultaneously and instantaneously, and 

participation in such a meeting shall 

constitute presence in person at such 

meeting.
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62. The Board may, whenever it thinks fit, 

convene a special general meeting, and 

special general meetings shall also be 

convened on requisition, as provided by 

the Companies Act, and, in default, may 

be convened by the requisitionists.

62. The Board may whenever it thinks 
fit call special general meetings, and 
shareholders holding at the date of 
deposit of the requisition not less than 
one-tenth of the paid up capital of the 
Company carrying the right of voting 
at general meetings of the Company 
shall at all times have the right, by 
written requisition to the Board or the 
Secretary, to require a special general 
meeting to be called by the Board 
for the transaction of any business 
o r  r e s o l u t i o n  s p e c i f i e d  i n  s u c h 
requisition; and such meeting shall be 
held within two (2) months after the 
deposit of such requisition. If within 
twenty-one (21) days of such deposit 
the Board fails to proceed to convene 
such meet ing the  requi s i t ion i s t s 
themselves may do so in accordance 
with the provisions of Section 74(3) of 
the Act. The Board may, whenever it 
thinks fit, convene a special general 
meeting, and special general meetings 
shall also be convened on requisition, 
as provided by the Companies Act, 
and, in default, may be convened by 
the requisitionists.
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63. A n a n n u a l  g e n e r a l  m e e t i n g  a n d  a 

meeting called for the passing of a 

Special Resolution shall be called by 

at least twenty-one days’ not ice in 

writing, and a meeting of the Company 

other than an annual general meeting or 

a meeting for the passing of a Special 

Resolution shall be called by at least 

fourteen days’ notice in writing. The 

notice shall be exclusive of the day 

on which it is served or deemed to be 

served and of the day for which it is 

given, and shall specify the place, the 

day and the hour of meeting and, in case 

of special business, the general nature 

of that business, and shall be given, 

in the manner hereinafter mentioned 

or in such other manner, i f any, as 

may be prescribed by the Company in 

general meeting, to such persons as 

are, under these Bye-Laws, entitled to 

receive such notices from the Company, 

provided that, subject to the provisions 

of the Companies Act, a meeting of the 

Company shall notwithstanding that 

it is called by shorter notice than that 

specified in this Bye-Law be deemed to 

have been duly called if it is so agreed:

63. An annual general meeting of the 
C o m p a n y  s h a l l  b e  c a l l e d  b y  a t 
least twenty-one clear days’ notice 
in wri t ing ,  and a l l  other general 
meetings of the Company (including 
a special general meeting) shall be 
called by at least fourteen clear days’ 
notice in writing. An annual general 
meeting and a meeting called for the 
passing of a Special Resolution shall 
be called by at least twenty-one days’ 
notice in writing, and a meeting of 
the Company other than an annual 
general meeting or a meeting for 
the passing of a Special Resolution 
shall be called by at least fourteen 
days’ notice in writing . The notice 

shall be exclusive of the day on which 

it is served or deemed to be served 

and of the day for which it is given, 

and shall specify the place, the day 

and the hour of meeting and, in case 

of special business, the general nature 

of that business, and shall be given, 

in the manner hereinafter mentioned 

or in such other manner, i f any, as 

may be prescribed by the Company in 

general meeting, to such persons as 

are, under these Bye-Laws, entitled to 

receive such notices from the Company, 

provided that, subject to the provisions 

of the Companies Act, a meeting of the 

Company shall notwithstanding that 

it is called by shorter notice than that 

specified in this Bye-Law be deemed to 

have been duly called if it is so agreed:
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i) in the case of a meeting called as 

the annual general meeting, by all 

the shareholders entitled to attend 

and vote thereat; and

ii) in the case of any other meeting, 

by a majority in number of the 

shareholders having a right to 

attend and vote at the meeting, 

being a majority together holding 

not less than ninety-five per cent. 

in nominal value of the shares 

giving that right.

i) in the case of a meeting called as 

the annual general meeting, by all 

the shareholders entitled to attend 

and vote thereat; and

ii) in the case of any other meeting, 

by a majority in number of the 

shareholders having a right to 

attend and vote at the meeting, 

being a majority together holding 

not less than ninety-five per cent. 

of the total voting rights at the 
meeting of all the shareholders 
of  the Company in nominal 
value of the shares giving that 
right.

64A. Nil 64A. T h e  D i r e c t o r s  s h a l l  h a v e  t h e 
power to provide in every notice in 
writ ing call ing a general meeting 
t h e  c i r c u m s t a n c e s  i n  w h i c h  a 
postponement of the relevant general 
meeting may occur automatical ly 
without further notice including, 
without limitation, where a number 
8 or h igher typhoon s ignal ,  ga le 
warning, extreme conditions, black 
rainstorm warning or other similar 
event is in force on the day of the 
general meeting.
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66. For all purposes the quorum for a general 

meet ing sha l l  be two shareholders 

present in person or by duly authorised 

corporate representative or by proxy and 

entitled to vote. No business shall be 

transacted at any general meeting unless 

the requisite quorum shall be present at 

the commencement of the meeting.

66. For all purposes the quorum for a general 

meet ing sha l l  be two shareholders 

present in person or by duly authorised 

corporate representative or by proxy 

and entitled to vote or, for quorum 
purposes only, two persons appointed 
by the clearing house as authorised 
representative or proxy. No business 

sha l l  be  t ransac ted a t  any genera l 

meeting unless the requisite quorum 

shall be present at the commencement of 

the meeting.

67. If within fifteen minutes from the time 

appointed for the meeting a quorum is 

not present, the meeting, if convened 

upon the requisition of shareholders, 

shall be dissolved, but in any other case 

it shall stand adjourned to the same day 

in the next week and at such time and 

place as shall be decided by the Board.

67. If within fifteen minutes from the time 

appointed for the meeting a quorum is 

not present, the meeting, if convened 

upon the requisition of shareholders, 

shall be dissolved, but in any other case 

it shall stand adjourned to the same 

day in the next week (or if that day 
be a public holiday in the Relevant 
Territory, then to the next business 
day following such public holiday), 
at the same time and place or to such 
other date, time and place as shall 
be decided by the Board. If at such 
adjourned meeting a quorum is not 
present within half an hour from 
the time appointed for holding the 
meeting, the meeting shall be dissolved 
and at such time and place as shall be 
decided by the Board.
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70. At any general meeting a resolution 

put to the vote of the meeting shall be 

decided on a show of hands unless a 

poll is required by the Listing Rules 

or (before or on the declaration of the 

result of the show of hands or on the 

withdrawal of any other demand for a 

poll) demanded:–

i) by the Chairman of the meeting; 

or

ii) by at least three shareholders 

present  in  person or  by duly 

authorised corporate representative 

or by proxy for the time being 

entitled to vote at the meeting; or

iii) by any shareholder or shareholders 

present  in  person or  by duly 

authorised corporate representative 

or by proxy and represent ing 

not less than one-tenth of the 

to ta l  vo t ing r igh ts  o f  a l l  the 

shareholders having the right to 

vote at the meeting; or

70. (A) A resolution put to the vote of a 
meeting shall be decided by way 
of a poll save that the chairman 
of the meet ing may in good 
faith, allow a resolution which 
relates purely to a procedural 
or administrative matter to be 
voted on by a show of hands in 
which case every shareholder 
o f  the  Company present  in 
person (or being a corporation, 
is present by a duly authorized 
representative), or by proxy(ies) 
shall have one vote provided 
that where more than one proxy 
is appointed by a shareholder 
which is a clearing house (or 
i t s  n o m i n e e ( s ) ) ,  e a c h  s u c h 
proxy shall have one vote on a 
show of hands. For purposes of 
this Bye-law, procedural and 
administrative matters are those 
that (i) are not on the agenda of 
the general meeting or in any 
supplementary circular that 
may be issued by the Company 
to i ts shareholders; and ( i i ) 
relate to the chairman’s duties 
to maintain the orderly conduct 
of the meeting and/or al low 
the business of  the meet ing 
to be properly and effectively 
dea l t  w i th ,  whi l s t  a l lowing 
all shareholders a reasonable 
opportunity to express their 
views.
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iv) b y  a n y  s h a r e h o l d e r  o r 

shareholders present in person 

or by duly authorised corporate 

representative or by proxy and 

holding shares in the Company 

conferring a right to vote at the 

meeting being shares on which an 

aggregate sum has been paid up 

equal to not less than one-tenth 

of the total sum paid up on all the 

shares conferring that right.

U n l e s s  a  p o l l  b e  s o  r e q u i r e d  o r 

demanded as aforesaid and, in the latter 

case, not withdrawn, a declaration by 

the Chairman that a resolution has on a 

show of hands been carried or carried 

unanimously, or by a particular majority, 

or lost, and an entry to that effect in 

the book containing the minutes of the 

proceedings of the Company shall be 

conclusive evidence of the fact without 

proof of the number or proportion of the 

votes recorded in favour or against such 

resolution.

(B) W h e r e  a  s h o w  o f  h a n d s  i s 
a l l o w e d ,  b e f o r e  o r  o n  t h e 
declaration of the result of the 
show of hands, a poll may be 
demanded:

i) b y  a t  l e a s t  t h r e e 
shareholders present in 
person or in the case of 
a  shareholder be ing a 
corporation by its duly 
authorised representative 
or by proxy for the time 
being entitled to vote at 
the meeting; or

ii) b y  a  s h a r e h o l d e r  o r 
s h a r e h o l d e r s  p r e s e n t 
i n  p e r s o n  o r  i n  t h e 
case  o f  a  shareho lder 
b e i n g  a  c o r p o r a t i o n 
by i ts  duly authorised 
r e p r e s e n t a t i v e  o r  b y 
proxy and representing 
not less than one-tenth of 
the total voting rights of 
all shareholders having 
the right to vote at the 
meeting; or
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iii) b y  a  s h a r e h o l d e r  o r 
shareholders present in 
person or in the case of 
a  shareholder be ing a 
corporation by its duly 
authorised representative 
or by proxy and holding 
shares in the Company 
c o n f e r r i n g  a  r i g h t  t o 
vote at the meeting being 
s h a r e s  o n  w h i c h  a n 
aggregate sum has been 
paid up equal to not less 
than one-tenth of the total 
sum paid up on all shares 
conferring that right.

(C) A  d e m a n d  b y  a  p e r s o n  a s 
proxy for  a  shareholder or 
in the case of a shareholder 
being a corporation by its duly 
authorised representative shall 
be deemed to be the same as a 
demand by the shareholder.
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(D) Where a resolution is voted 
o n  b y  a  s h o w  o f  h a n d s ,  a 
declaration by the chairman of 
the meeting that a resolution 
has been carried, or carried 
unanimously, or by a particular 
majority, or not carried by a 
particular majority, or lost, 
and an entry to  that  e f f ec t 
made in the minute book of the 
Company, shall be conclusive 
evidence of the facts without 
p r o o f  o f  t h e  n u m b e r  o r 
proportion of the votes recorded 
for or against the resolution. 
The result of the poll shall be 
deemed to be the resolution of 
the meeting. The Company shall 
only be required to disclose the 
voting figures on a poll if such 
disclosure is required by the 
Listing Rules.
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At any general meeting a resolution 
put to the vote of the meeting shall be 
decided on a show of hands unless a 
poll is required by the Listing Rules 
or (before or on the declaration of the 
result of the show of hands or on the 
withdrawal of any other demand for a 
poll) demanded:–

i) b y  t h e  C h a i r m a n  o f  t h e 
meeting; or

ii) by at least three shareholders 
p r e s e n t  i n  p e r s o n  o r  b y 
d u l y  a u t h o r i s e d  c o r p o r a t e 
representative or by proxy for 
the time being entitled to vote 
at the meeting; or

iii) b y  a n y  s h a r e h o l d e r  o r 
shareholders present in person 
or by duly authorised corporate 
representat ive  or  by proxy 
and representing not less than 
one-tenth of the total voting 
rights of all the shareholders 
having the right to vote at the 
meeting; or
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iv) b y  a n y  s h a r e h o l d e r  o r 
shareholders present in person 
or by duly authorised corporate 
representative or by proxy and 
holding shares in the Company 
conferring a right to vote at the 
meeting being shares on which 
an aggregate  sum has been 
paid up equal to not less than 
one-tenth of the total sum paid 
up on all the shares conferring 
that right.

U n l e s s  a  p o l l  b e  s o  r e q u i r e d  o r 
d e m a n d e d  a s  a f o r e s a i d  a n d ,  i n 
the latter case,  not withdrawn, a 
declaration by the Chairman that a 
resolution has on a show of hands 
been carried or carried unanimously, 
or by a particular majority, or lost, 
and an entry to that effect in the 
book containing the minutes of the 
proceedings of the Company shall be 
conclusive evidence of the fact without 
proof of the number or proportion 
of the votes recorded in favour or 
against such resolution.



APPENDIX III	 THE PROPOSED AMENDMENTS 

– 43 –

Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

71. If a poll is required or demanded as 

aforesaid, it shall (subject as provided 

in Bye-Law 72) be taken in such manner 

(including the use of ballot or voting 

papers or t ickets) and at such t ime 

and place not being more than thirty 

days from the date of the meeting or 

adjourned meeting at which the poll was 

required or demanded, as the Chairman 

directs. No notice need be given of a 

poll not taken immediately. The result 

of the poll shall be deemed to be the 

resolution of the meeting at which the 

poll was required or demanded. The 

demand for a poll may be withdrawn, 

with the consent of the Chairman, at 

any time before the close of the meeting 

at which the poll was demanded or the 

taking hands of the poll, whichever is 

the earlier.

71. [Reserved]

72. Any poll required or duly demanded on 

the election of a Chairman of a meeting 

or on any question of adjournment shall 

be taken at the meeting and without 

adjournment.

72. [Reserved]
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73. In the case of an equali ty of votes, 

whether on a show of hands or on a poll, 

the Chairman of the meeting at which 

the show of hands takes place or at 

which the poll is required or demanded, 

shall be entitled to a second or casting 

vote. In case of any dispute as to the 

admission or rejection of any vote the 

Chairman shall determine the same, and 

such determination shall be final and 

conclusive.

73. In the case of an equali ty of votes, 

whether on a show of hands or on a 

poll, the Chairman of the meeting at 
which the show of hands takes place 
or at which the poll is required or 
demanded, shall be entitled to a second 

or casting vote. In case of any dispute as 

to the admission or rejection of any vote 

the Chairman shall determine the same, 

and such determination shall be final 

and conclusive.

74. The demand for a poll shall not prevent 

the continuance of a meeting for the 

transaction of any business other than 

the question on which a poll has been 

demanded.

74. [Reserved]

75. For the purposes of section 106 of the 

Companies Act, a Special Resolution of 

the Company, and of any relevant class 

of shareholders, shall be required to 

approve any amalgamation agreement as 

referred to in that section.

75. For the purposes of section 106 of the 

Companies Act, a Special Resolution of 

the Company, and of any relevant class 

of shareholders, shall be required to 

approve any amalgamation or merger 

agreement as referred to in that section.
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76. Subject to any special rights, privileges 

or restrictions as to voting for the time 

being attached to any class or classes 

of shares, at any general meeting on a 

show of hands every shareholder who is 

present in person or by a duly authorised 

corporate representative or by proxy 

shall have one vote, and on a poll every 

shareholder present in person or by a 

duly authorised corporate representative 

or by proxy, shall have one vote for 

every share of which he is the holder 

which is fully paid up or credited as 

fully paid up (but so that no amount paid 

up or credited as paid up on a share in 

advance of calls or instalments shall be 

treated for the purposes of this Bye-Law 

as paid up on the share). On a poll a 

shareholder entitled to more than one 

vote need not use all his votes or cast his 

votes in the same way.

76. Subject to any special rights, privileges 

or restrictions as to voting for the time 

being attached to any class or classes 

of shares, at any general meeting on 
a show of hands every shareholder 
who is present in person or by a duly 
authorised corporate representative 
or by proxy shall have one vote, and 

on a poll every shareholder present in 

person or by a duly authorised corporate 

representative or by proxy, shall have 

one vote for every share of which he 

is the holder which is fully paid up or 

credited as fully paid up (but so that no 

amount paid up or credited as paid up on 

a share in advance of calls or instalments 

shall be treated for the purposes of this 

Bye-Law as paid up on the share). On 

a poll a shareholder entitled to more 

than one vote need not use all his votes 

or cast his votes in the same way. All 
shareholders shall have the right to 
(a) speak at a general meeting; and 
(b) vote at a general meeting except 
where a shareholder is required, by 
the Listing Rules, the Companies Act 
or the rules, codes or regulations of 
any competent regulatory authority, 
to abstain from voting to approve the 
matter under consideration.
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76A. Where any shareholder is, under the 

Listing Rules, required to abstain from 

voting on any particular resolution or 

restricted to voting only for or only 

against any particular resolution, any 

votes cas t  by or on behal f  of  such 

shareholder in contravention of such 

requirement or restriction shall not be 

counted.

76A. Where any shareholder is, under the 

Lis t ing Rules ,  the Companies Act 
or the rules, codes or regulations of 
any competent regulatory authority, 

required to abstain f rom vot ing on 

any particular resolution or restricted 

to voting only for or only against any 

particular resolution, any votes cast 

by or on behalf of such shareholder in 

contravention of such requirement or 

restriction shall not be counted.

79. A shareholder of unsound mind or in 

respect of whom an order has been 

made by any court having jurisdiction 

in lunacy may vote, whether on a show 

of hands or on a poll, by his committee, 

receiver, curator bonis or other person 

in the nature of a committee, receiver or 

curator bonis appointed by that court, 

and any such commit tee ,  rece iver , 

curator bonis or other person may on 

a poll vote by proxy. Evidence to the 

satisfaction of the Board of the authority 

of the person claiming to exercise the 

right to vote shall be delivered to such 

place or one of such places (if any) as 

is specified in accordance with these 

Bye-Laws for the deposit of instruments 

of proxy or, if no place is specified, at 

the Registration Office.

79. A shareholder of unsound mind or in 

respect of whom an order has been 

made by any court having jurisdiction in 

lunacy may vote, whether on a show of 
hands or on a poll, by his committee, 

receiver, curator bonis or other person 

in the nature of a committee, receiver or 

curator bonis appointed by that court, 

and any such commit tee ,  rece iver , 

curator bonis or other person may on 
a poll vote by proxy. Evidence to the 

satisfaction of the Board of the authority 

of the person claiming to exercise the 

right to vote shall be delivered to such 

place or one of such places (if any) as 

is specified in accordance with these 

Bye-Laws for the deposit of instruments 

of proxy or, if no place is specified, at 

the Registration Office.
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80. (A) Save as expressly provided in these 

Bye-Laws ,  no person o ther  than a 

shareholder duly registered and who 

shall have paid everything for the time 

being due from him payable to the 

Company in respect of his shares shall 

be entitled to be present or to vote (save 

as proxy for another shareholder) either 

personally or by proxy or to be reckoned 

in a quorum (save as proxy for another 

shareholder), at any general meeting.

80. (A) Save as expressly provided in these 

B y e - L a w s  o r  u n l e s s  t h e  B o a r d 
determines otherwise, no person other 

than a shareholder duly registered and 

who shall have paid everything for the 

time being due from him payable to the 

Company in respect of his shares shall 

be entitled to be present or to vote (save 

as proxy for another shareholder) either 

personally or by proxy or to be reckoned 

in a quorum (save as proxy for another 

shareholder), at any general meeting.
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83. The instrument appointing a proxy and 

the power of attorney or other authority, 

if any, under which it is signed or a 

notarially certified copy of that power 

or authority shall be deposited at such 

place or one of such places (if any) as 

is specified in the notice of meeting 

or in the instrument of proxy issued 

by the Company (or ,  i f  no place is 

specified, at the Registration Office) 

not less than forty-eight hours before 

the time for holding the meeting or 

adjourned meeting or poll (as the case 

may be) at which the person named in 

such instrument proposes to vote, and 

in default the instrument of proxy shall 

not be treated as valid. No instrument 

appo in t ing  a  p roxy sha l l  be  va l id 

after the expiration of twelve months 

from the date of its execution, except 

at an adjourned meeting or on a poll 

demanded at a meeting or an adjourned 

meeting in a case where the meeting 

was o r ig ina l ly  he ld  wi th in  twe lve 

months from such date. Delivery of an 

instrument appointing a proxy shall not 

preclude a shareholder from attending 

and voting in person at the meeting or 

upon the poll concerned and, in such 

event, the instrument appointing a proxy 

shall be deemed to be revoked.

83. The instrument appointing a proxy and 

the power of attorney or other authority, 

if any, under which it is signed or a 

notarially certified copy of that power 

or authority shall be deposited at such 

place or one of such places (if any) as 

is specified in the notice of meeting 

or in the instrument of proxy issued 

by the Company (or ,  i f  no place is 

specified, at the Registration Office) 

not less than forty-eight hours before 

the time for holding the meeting or 

ad journed meet ing or pol l  (as  the 

case  may be )  a t  wh ich the  pe r son 

named in such instrument proposes to 

vote, and in default the instrument of 

proxy shall not be treated as valid. No 

instrument appointing a proxy shall 

be valid after the expiration of twelve 

months from the date of its execution, 

except at an adjourned meeting or on 
a poll demanded at a meeting or an 
adjourned meeting in a case where 

the meeting was originally held within 

twelve months from such date. Delivery 

of an instrument appointing a proxy 

shall not preclude a shareholder from 

attending and voting in person at the 

meeting or upon the poll concerned 

and,  in such event ,  the ins t rument 

appointing a proxy shall be deemed to 

be revoked.



APPENDIX III	 THE PROPOSED AMENDMENTS 

– 49 –

Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

85. The instrument appointing a proxy to 

vote at a general meeting shall: (i) be 

deemed to confer authority upon the 

proxy to demand or join in demanding 

a poll and to vote on any resolution (or 

amendment thereto) put to the meeting 

for which it is given as the proxy thinks 

f i t .  Provided tha t  any form issued 

to a shareholder for use by him for 

appointing a proxy to attend and vote at 

a special general meeting or at an annual 

general meeting at which any business 

is to be transacted shall be such as to 

enable the shareholder, according to his 

intentions, to instruct the proxy to vote 

in favour of or against (or, in default of 

instructions, to exercise his discretion 

in respect of) each resolution dealing 

with any such business; and (ii) unless 

the contrary is stated therein, be valid as 

well for any adjournment of the meeting 

as for the meeting to which it relates.

85. The instrument appointing a proxy to 

vote at a general meeting shall: (i) be 

deemed to confer authority upon the 

proxy to demand or join in demanding 

a poll and to vote on any resolution (or 

amendment thereto) put to the meeting 

for which it is given as the proxy thinks 

f i t .  Provided tha t  any form issued 

to a shareholder for use by him for 

appointing a proxy to attend and vote at 

a special general meeting or at an annual 

general meeting at which any business 

is to be transacted shall be such as to 

enable the shareholder, according to 

his intentions, to instruct the proxy to 

vote in favour of and/or against (or, in 

default of instructions, to exercise his 

discretion in respect of) each resolution 

dealing with any such business; and (ii) 

unless the contrary is stated therein, be 

valid as well for any adjournment of the 

meeting as for the meeting to which it 

relates.
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91. (F) No alternate Director shall by virtue 

of that position be a director for the 

purposes of the Companies Act, but 

shall nevertheless be subject to the 

provisions of the Companies Act in 

so far as they relate to the duties and 

obligations of directors (other than the 

obligations to hold any qualifying share 

in the Company) when performing the 

functions of a Director.

91. (F) An a l ternate Director shal l  only 
be a Director for the purposes of 
the Companies Act and shall only 
be subject to the provisions of the 
C o m p a n i e s  A c t  i n s o f a r  a s  t h e y 
relate to the duties and obligations 
of a Director when performing the 
functions of the Director for whom 
he is appointed in the alternative 
and shall alone be responsible to the 
Company for his acts and defaults and 
shall not be deemed to be the agent 
of or for the Director appointing 
him No alternate Director shall by 
virtue of that position be a director 
for the purposes of the Companies 
Act, but shall nevertheless be subject 
to the provisions of the Companies 
Act in so far as they relate to the 
duties and obligations of directors 
(other than the obligations to hold 
any qualifying share in the Company) 
when performing the functions of a 
Director.
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92. A Director or an alternate Director shall 

not be required to hold any qualification 

shares but shall nevertheless be entitled 

to  a t t end and speak a t  a l l  genera l 

mee t i ngs  o f  t he  Company and  a l l 

meetings of any class of shareholders of 

the Company.

92. A Director or an alternate Director shall 

not be required to hold any qualification 

shares but shall nevertheless be entitled 

to  a t t end and speak a t  a l l  genera l 

mee t i ngs  o f  t he  Company and  a l l 

meetings of any class of shareholders 

o f  t h e  C o m p a n y .  D i r e c t o r s  m a y 
participate in any meeting of the 
shareholders or any class thereof 
by means of a conference telephone, 
electronic or other communications 
e q u i p m e n t  t h r o u g h  w h i c h  a l l 
persons participating in the meeting 
can communicate s imultaneously 
a n d  i n s t a n t a n e o u s l y  a n d ,  s u c h 
participation shall constitute presence 
at a meeting as if those participating 
were present in person.

97. (A) (v) if by notice in writing delivered to the 

Company at its Registered Office or at 

the Head Office he resigns his office.

97. (A) (v) if by notice in writing delivered to the 

Company at its Registered Office or at 

the Head Office or at a meeting of the 
Board he resigns his office.
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98. (E) W h e r e  a r r a n g e m e n t s  a r e  u n d e r 

c o n s i d e r a t i o n  c o n c e r n i n g  t h e 

appointment (including the arrangement 

or variation of the terms thereof, or the 

termination thereof) of two or more 

Directors to offices or places of profit 

with the Company or any other company 

in which the Company is interested, 

a separate resolution may be put in 

relation to each Director and in such 

case each of the Directors concerned 

shall be entitled to vote (and be counted 

in  the  quorum) in  r espec t  o f  each 

resolution except that concerning his 

own appointment (or the arrangement 

or variation of the terms thereof, or the 

termination thereof) and except (in the 

case of an office or place of profit with 

any such other company as aforesaid) 

where the other company is a company 

in which the Director together with any 

of his associates owns 5 per cent. or 

more of the issued shares of any class of 

the equity share capital of such company 

or of the voting rights of any class of 

shares of such company;

98. (E) [Reserved]
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98. (H) A Director shall not vote (nor shall 

he be counted in the quorum) on any 

resolution of the Board in respect of any 

contract or arrangement or proposal in 

which he or any of his associate(s) has/

have a material interest, and if he shall 

do so his vote shall not be counted (nor 

shall he be counted in the quorum for 

that resolution), but this prohibition 

shall not apply to any of the following 

matters namely:–

(i) the giving of any secur i ty or 

indemnity either:–

(a) t o  t h e  D i r e c t o r  o r  h i s 

associate(s) in respect of 

money lent or obligations 

incurred or undertaken by 

him or any of them at the 

request of or for the benefit 

of the Company or any of 

its subsidiaries; or

(b) to a third party in respect 

of a debt or obligation of 

the Company or any of its 

subsidiaries for which the 

Director or his associate(s) 

has h imsel f / themselves 

assumed respons ib i l i ty 

in whole or in par t  and 

whether alone or jointly 

u n d e r  a  g u a r a n t e e  o r 

indemnity or by the giving 

of security;

98. (H) A Director shall not vote (nor shall 

he be counted in the quorum) on any 

resolution of the Board in respect of any 

contract or arrangement or proposal in 

which he or any of his close associate(s) 

has/have a material interest, and if he 

shall do so his vote shall not be counted 

(nor shall he be counted in the quorum 

for that resolution), but this prohibition 

shall not apply to any of the following 

matters namely:–

(i) the giving of any secur i ty or 

indemnity either:–

(a) to the Director or his close 

associate(s) in respect of 

money lent or obligations 

incurred or undertaken by 

him or any of them at the 

request of or for the benefit 

of the Company or any of 

its subsidiaries; or

(b) to a third party in respect 

of a debt or obligation of 

the Company or  any of 

its subsidiaries for which 

the Director or his close 
associate(s) has himself/

t h e m s e l v e s  a s s u m e d 

responsibility in whole or 

in part and whether alone 

or jointly under a guarantee 

o r  indemni ty  o r  by the 

giving of security;
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(ii) any proposal concerning an offer 

of shares or debentures or other 

securities of or by the Company 

or any other company which the 

Company may promote or be 

interested in for subscription or 

purchase where the Director or his 

associate(s) is/are or is/are to be 

interested as a participant in the 

underwriting or sub-underwriting 

of the offer;

(iii) any proposal  concerning any 

o the r  company in  wh ich  t he 

Director or his associate(s) is/are 

interested only, whether directly 

or indirectly, as an officer or 

e x e c u t i v e  o r  s h a r e h o l d e r  o r 

in  which the  Di rec to r  o r  h i s 

associate(s) is/are beneficially 

i n t e r e s t e d  i n  s h a r e s  o f  t h a t 

c o m p a n y ,  p r o v i d e d  t h a t  t h e 

Director and any of his associates 

are not in aggregate beneficially 

interested in 5% or more of the 

issued shares of any c lass of 

such company (or of any third 

c o m p a n y  t h r o u g h  w h i c h  h i s 

interest or that of his associate(s) 

is derived) or of the voting rights;

(ii) any proposal concerning an offer 

of shares or debentures or other 

securities of or by the Company 

or  any o ther  company which 

the Company may promote or 

be interested in for subscription 

or purchase where the Director 

or his close associate(s) is/are 

or is/are to be interested as a 

participant in the underwriting or 

sub-underwriting of the offer;

(iii) any proposal concerning any 
other company in which the 
Director or his associate(s) is/
are interested only, whether 
d i r e c t l y  o r  i n d i r e c t l y ,  a s 
a n  o f f i c e r  o r  e x e c u t i v e  o r 
shareholder or in which the 
Director or his  associate(s ) 
is/are beneficially interested 
in  shares  o f  that  company , 
prov ided that  the  Direc tor 
and any of his associates are 
not in aggregate beneficially 
interested in 5% or more of 
the issued shares of any class 
of such company (or of any 
third company through which 
h i s  i n t e r e s t  o r  t h a t  o f  h i s 
associate(s) is derived) or of the 
voting rights;



APPENDIX III	 THE PROPOSED AMENDMENTS 

– 55 –

Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

(iv) any proposa l  or  a r rangement 

c o n c e r n i n g  t h e  b e n e f i t  o f 

employees of the Company or its 

subsidiaries including:–

(a) the adoption, modification 

o r  o p e r a t i o n  o f  a n y 

employees’ share scheme 

or any share incentive or 

share option scheme under 

which the Director or his 

associate(s) may benefit; 

or

(b) the adoption, modification 

or operation of a pension 

fund or retirement, death 

o r  d i s a b i l i t y  b e n e f i t s 

scheme which relates both 

to Directors, his associates 

a n d  e m p l o y e e s  o f  t h e 

Company o r  any  o f  i t s 

subsidiaries and does not 

provide in respect of any 

Director or his associate(s), 

as such any privilege or 

advantage not generally 

accorded to the class of 

p e r s o n s  t o  w h i c h  s u c h 

scheme or fund relates; and

(iii) (iv) any proposa l  or  a r rangement 

c o n c e r n i n g  t h e  b e n e f i t  o f 

employees of the Company or its 

subsidiaries including:–

(a) the adoption, modification 

o r  o p e r a t i o n  o f  a n y 

employees’ share scheme 

or any share incentive or 

share option scheme under 

which the Director or his 

c lose  a s soc i a t e ( s )  may 

benefit; or

(b) the adoption, modification 

or operation of a pension 

fund or retirement, death 

o r  d i s a b i l i t y  b e n e f i t s 

scheme which relates both 

to the Director Directors, 

his close associates and 

employees of the Company 

or any of its subsidiaries 

and does not provide in 

respect of any Director 

or his close associate(s), 

as such any privilege or 

advantage not generally 

accorded to the class of 

p e r s o n s  t o  w h i c h  s u c h 

scheme or fund relates; and
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(v) any con t rac t  o r  a r rangement 

in  which the  Di rec to r  o r  h i s 

associate(s) is/are interested in 

the same manner as other holders 

of shares or debentures or other 

securi t ies of the Company by 

virtue only of his/their interest 

in shares or debentures or other 

securities of the Company.

(iv) (v) any contract or arrangement in 

which the Director or his close 

associate(s) is/are interested in 

the same manner as other holders 

of shares or debentures or other 

securi t ies of the Company by 

virtue only of his/their interest 

in shares or debentures or other 

securities of the Company.

98. (I) A company shall be deemed to be a 

company in which a Director together 

with any of his associates owns five (5) 

per cent. or more of the issued shares of 

any class of the equity share capital of 

such company or of the voting rights of 

any class of shares of such company if 

and so long as (but only if and so long 

as) he together with his associates is 

(either directly or indirectly) the holder 

of or beneficially interested in five (5) 

per cent. or more of any class of the 

equity share capital of such company 

(or of any third company through which 

his interest is derived) or of the voting 

rights of any class of shares available 

to shareholders of the company. For 

the purpose of this paragraph there 

shall be disregarded any shares held by 

a Director or his associates as bare or 

custodian trustee and in which he has no 

beneficial interest, any shares comprised 

in a trust in which the Director’s or his 

associates’ interest is in reversion or 

remainder if and so long as some other 

person is entitled to receive the income 

thereof, and any shares comprised in an 

authorised unit trust scheme in which the 

Director or his associates is interested 

only as a unit holder.

98. (I) [Reserved]
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98. (J) Where a company in which a Director 

together with any of his associates holds 

five (5) per cent. or more of any class of 

the equity share capital of such company 

or of the voting rights of any class of 

shares available to shareholders of the 

company is materially interested in a 

transaction, then that Director shall also 

be deemed materially interested in such 

transaction.

98. (J) [Reserved]

98. (K) If any question shall arise at any meeting 

of the Board as to the materiality of the 

interest of a Director (other than the 

Chairman) or his associates or as to the 

entitlement of any Director (other than 

such Chairman) to vote or be counted 

in the quorum and such question is not 

resolved by his voluntarily agreeing to 

abstain from voting or not to be counted 

in the quorum, such quest ion shal l 

be referred to the Chairman and his 

ruling in relation to such other Director 

shall be final and conclusive except 

in a case where the nature or extent 

of the interest of the Director or his 

associates concerned as known to such 

Director has not been fairly disclose to 

the Board. If any question as aforesaid 

shall arise in respect of the Chairman 

or his associate such question shall be 

decided by a resolution of the Board (for 

which purpose such Chairman shall not 

be counted in the quorum and shall not 

vote thereon) and such resolution shall 

be final and conclusive except in a case 

where the nature or extent of the interest 

of such Chairman or his associates 

as known to him has not been fairly 

disclosed to the Board.

98. (K) If any question shall arise at any meeting 

of the Board as to the materiality of 

the interest of a Director (other than 

the Chairman) or his close associates 

or as to the entitlement of any Director 

(other than such Chairman) to vote or be 

counted in the quorum and such question 

i s  no t  r e so lved by h i s  vo lun ta r i ly 

agreeing to abstain from voting or not to 

be counted in the quorum, such question 

shall be referred to the Chairman and his 

ruling in relation to such other Director 

shall be final and conclusive except 

in a case where the nature or extent of 

the interest of the Director or his close 

associates concerned as known to such 

Director has not been fairly disclose to 

the Board. If any question as aforesaid 

shall arise in respect of the Chairman or 

his close associate such question shall 

be decided by a resolution of the Board 

(for which purpose such Chairman shall 

not be counted in the quorum and shall 

not vote thereon) and such resolution 

shall be final and conclusive except in 

a case where the nature or extent of the 

interest of such Chairman or his close 

associates as known to him has not been 

fairly disclosed to the Board.



APPENDIX III	 THE PROPOSED AMENDMENTS 

– 58 –

Currently in force Proposed to be amended

No. Existing Bye-laws No. Amended and Restated Bye-laws

99. At each annual general meeting one-third 

of the Directors for the time being, or, if 

their number is not three or a multiple of 

three, then the number nearest one-third 

but not less than one-third, shall retire 

from office by rotation. The Directors to 

retire in every year shall be those who 

have been longest in office since their 

last election but as between persons who 

became Directors on the same day shall 

(unless they otherwise agree between 

themselves) be determined by lot. The 

re t i r ing Directors shal l  be e l igible 

for re-election. The Company at any 

general meeting at which any Directors 

retire may fill the vacated offices. For 

avoidance of doubt, each Director shall 

retire at least once every three (3) years.

99. At each annual general meeting one-third 

of the Directors for the time being, or, if 

their number is not three or a multiple of 

three, then the number nearest one-third 

but not less than one-third, shall retire 

from office by rotation. The Directors to 

retire in every year shall be those who 

have been longest in office since their 

last election but as between persons who 

became Directors on the same day shall 

(unless they otherwise agree between 

themselves) be determined by lot. The 

re t i r ing Directors shal l  be e l igible 

for re-election. The Company at any 

general meeting at which any Directors 

retire may fill the vacated offices. For 

avoidance of doubt, each Director shall 

retire at least once every three (3) years. 

Any Director appointed pursuant to 
Bye-law 102(B) shall not be taken 
into account in determining which 
particular Directors or the number 
of Directors who are to ret ire by 
rotation.
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102. (B) The Board shall have power from time 

to time and at any time to appoint any 

person as a Director either to fill a casual 

vacancy or as an addition to the Board 

but so that the number of Directors so 

appointed shall not exceed the maximum 

number determined from time to time 

by the shareholders in general meeting. 

Any Director appointed by the Board to 

fill a casual vacancy shall hold office 

only until the first general meeting of 

the Company after his appointment and 

be subject to re-election at such meeting. 

Any Director appointed by the Board as 

an addition to the existing Board shall 

hold office only until the next following 

annual general meeting of the Company 

and shall then be eligible for re-election.

102. (B) The Board shall have power from time 

to t ime and a t  any t ime to appoint 

any person as a Director either to fill 

a casual vacancy or as an addition to 

the Board but so that the number of 

Directors so appointed shall not exceed 

t h e  m a x i m u m n u m b e r  d e t e r m i n e d 

from time to time by the shareholders 

in  genera l  mee t ing .  Any Director 
appointed by the Board to fill a casual 
vacancy shall hold office only until the 
first general meeting of the Company 
after his appointment and be subject 
to re-election at such meeting. Any 
Director appointed by the Board as 
an addition to the exist ing Board 
shall hold office only Any Director so 
appointed shall hold office until the 

next following annual general meeting 

of the Company after his appointment 
and shall then be eligible for re-election.
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103. N o  p e r s o n ,  o t h e r  t h a n  a  r e t i r i n g 
Director, shall, unless recommended by 
the Board for election, be eligible for 
election to the office of Director at any 
general meeting, unless notice in writing 
of the intention to propose that person 
for election as a Director and notice in 
writing by that person of his willingness 
to be elected shall have been lodged at 
the Head Office or at the Registration 
Office at least seven days before the date 
of the general meeting. The period for 
lodgment of the notices required under 
this Bye-law will commence no earlier 
than the day after the dispatch of the 
notice of the general meeting appointed 
for such election and end no later than 
7 days prior to the date of such general 
meeting.

103. No person other than a Director 
retiring at the meeting shall, unless 
recommended by the Directors for 
election, be eligible for election as a 
Director at any general meeting unless 
a not ice s igned by a shareholder 
(other than the person to be proposed) 
duly qualified to attend and vote at 
the meeting for which such notice is 
given of his intention to propose such 
person for election and also a notice 
signed by the person to be proposed of 
his willingness to be elected shall have 
been lodged at the Head Office or at 
the Registration Office provided that 
the minimum length of the period, 
during which such notice(s) are given, 
shall be at least seven (7) days and 
that ( if the notices are submitted 
after the despatch of the notice of the 
general meeting appointed for such 
election) the period for lodgement of 
such notice(s) shall commence on the 
day after the despatch of the notice 
of the general meeting appointed for 
such election and end no later than 
seven (7) days prior to the date of 
such general meeting. No person, 
other than a retiring Director, shall, 
unless recommended by the Board 
for election, be eligible for election to 
the office of Director at any general 
meeting, unless notice in writing of 
the intention to propose that person 
for election as a Director and notice 
in  wr i t ing  by tha t  person o f  h i s 
willingness to be elected shall have 
been lodged at the Head Office or at 
the Registration Office at least seven 
days before the date of the general 
meeting. The period for lodgment 
of the notices required under this 
Bye-law will commence no earlier than 
the day after the dispatch of the notice 
of the general meeting appointed for 
such election and end no later than 7 
days prior to the date of such general 
meeting.
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115. (B) Without prejudice to the general powers 

conferred by these Bye-Laws, i t  i s 

hereby expressly declared that the Board 

shall have the following powers:–

i) to give to any person the right 

or option of requiring at a future 

date that an allotment shall be 

made to him of any share at par 

or at such premium and on such 

other terms as may be agreed; and

ii) to give to any Directors, officers 

or employees of the Company an 

interest in any particular business 

or transaction or participation 

in the profits thereof or in the 

general profits of the Company 

e i t h e r  i n  a d d i t i o n  t o  o r  i n 

substitution for a salary or other 

remuneration.

115. (B) Without prejudice to the general powers 

conferred by these Bye-Laws, i t  i s 

hereby expressly declared that the Board 

shall have the following powers:–

i) to give to any person the right 

or option of requiring at a future 

date that an allotment shall be 

made to him of any share at par 

or at such premium and on such 

other terms as may be agreed; 

and

ii) to give to any Directors, officers 

or employees of the Company an 

interest in any particular business 

or transaction or participation 

in the profits thereof or in the 

general profits of the Company 

e i t h e r  i n  a d d i t i o n  t o  o r  i n 

substitution for a salary or other 

remuneration; and.

iii) to resolve that the Company be 
discontinued in Bermuda and 
continued in a named country 
or jurisdiction outside Bermuda 
subject to the provisions of the 
Companies Act.
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119. The Board shall as soon as practicable 

following each annual general meeting 

elect one of its body to the office of 

Chairman of the Company and another 

to  be  the  Deputy Cha i rman of  the 

Company and may from time to time 

elect or otherwise appoint other officers 

and determine the period for which each 

of them is to hold office. The Chairman 

or, in his absence, the Deputy Chairman 

shall preside at meetings of the Board, 

but i f no such Chairman or Deputy 

Chairman be elected or appointed, or if 

at any meeting the Chairman or Deputy 

Chairman is not present within five 

minutes after the time appointed for 

holding the same, the Directors present 

shall choose one of their number to 

be Chairman of such meeting. All the 

provisions of Bye-Laws 112, 113 and 

114 shall mutatis mutandis apply to any 

Directors elected or otherwise appointed 

to any office in accordance with the 

provisions of this Bye-Law.

119. The Board may from time to time elect 
or otherwise appoint shall as soon 
as practicable following each annual 
general meeting elect one of its body to 

the office of Chairman of the Company 

and another to be the Deputy Chairman 

of the Company and may from time to 

time elect or otherwise appoint other 

officers and determine the period for 

which each of them is to hold office. 

The Chairman or, in his absence, the 

Depu ty  Cha i rman sha l l  p res ide  a t 

meetings of the Board, but if no such 

Cha i rman o r  Depu ty  Cha i rman be 

elected or appointed, or if at any meeting 

the Chairman or Deputy Chairman is 

not present within five minutes after the 

time appointed for holding the same, 

the Directors present shall choose one 

of their number to be Chairman of such 

meeting. All the provisions of Bye-Laws 

112, 113 and 114 shall mutatis mutandis 

app ly  t o  any  D i r ec to r s  e l ec t ed  o r 

otherwise appointed to any office in 

accordance with the provisions of this 

Bye-Law.
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121. A Director may, and the Secretary shall, 

on the request of a Director, at any time 

summon a meeting of the Board which 

may be held in any part of the world 

provided that no such meeting shall 

be summoned to be held outside the 

territory in which the Head Office is for 

the time being situate without the prior 

approval of the Directors. Notice thereof 

shall be given to each Director and 

alternate Director either in writing or by 

telephone or by telex or telegram at the 

address from time to time notified to the 

Company by such Director or in such 

other manner as the Board may from time 

to time determine. A Director absent or 

intended to be absent from the territory 

in which the Head Office is for the time 

being situate may request the Board that 

notices of Board meetings shall during 

his absence be sent in writing to him 

at his last known address or any other 

address given by him to the Company 

for this purpose, but such notices need 

not be given any earlier than notices 

given to Directors not so absent and 

in the absence of any such request it 

shall not be necessary to give notice of 

a Board meeting to any Director who 

is for the time being absent from such 

territory. A Director may waive notice 

of any meeting either prospectively or 

retrospectively.

121. A Director may, and the Secretary shall, 

on the request of a Director, at any 

time summon a meeting of the Board 

which may be held in any part of the 

world provided that no such meeting 

shall be summoned to be held outside 

the territory in which the Head Office 

is for the time being situate without the 

prior approval of the Directors. Notice 

thereof shall be given to each Director 

and alternate Director either in writing 

or by telephone or by email or by telex 

or telegram at the address from time to 

time notified to the Company by such 

Director or in such other manner as the 

Board may from time to time determine. 

A Director absent or intended to be 

absent  f rom the te r r i tory in which 

the Head Office is for the time being 

s i tuate may request the Board that 

notices of Board meetings shall during 

his absence be sent in writing to him 

at his last known address or any other 

address given by him to the Company 

for this purpose, but such notices need 

not be given any earlier than notices 

given to Directors not so absent and 

in the absence of any such request it 

shall not be necessary to give notice of 

a Board meeting to any Director who 

is for the time being absent from such 

territory. A Director may waive notice 

of any meeting either prospectively or 

retrospectively.
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129. A resolution in writing signed by all the 
Directors except such as are absent from 
the territory in which the Head Office is 
for the time being situate or temporarily 
unable to ac t  through i l l -heal th or 
disability (or their alternate Directors) 
shall (so long as such a resolution shall 
be signed by at least two Directors or 
their alternates and provided that a copy 
of such resolution has been given or the 
contents thereof communicated to all 
the Directors (or their alternates) for the 
time being entitled to receive notices 
of Board meetings) be as valid and 
effectual as if it had been passed at a 
meeting of the Board duly convened and 
held. Any such resolutions in writing 
may consist of several documents in like 
form each signed by one or more of the 
Directors or alternate Directors.

129. A resolution in writing signed by 
all the Directors except such as are 
temporarily unable to act through 
ill-health or disability, and all the 
alternate Directors, if appropriate, 
whose appointors are temporarily 
unable to act as aforesaid shall be as 
valid and effectual as if a resolution 
had been passed at  a  meet ing o f 
the Board duly convened and held 
p r o v i d e d  t h a t  s u c h  n u m b e r  i s 
sufficient to constitute a quorum and 
that a copy of such resolution has 
been given or the contents thereof 
communicated to all the Directors 
for the time being entitled to receive 
not ices of  Board meet ings in the 
same manner as notices of meetings 
are required to be given by these 
Bye-laws and further provided that no 
Director is aware of or has received 
any objection to the resolution from 
any Director. Such resolution may 
be contained in one document or in 
several documents in like form each 
signed by one or more of the Directors 
or alternate Directors and for this 
purpose a facsimile signature of a 
Director or an alternate Director shall 
be treated as valid. Notwithstanding 
the foregoing, a resolution in writing 
shall not be passed in lieu of a meeting 
of  the Board for the purposes of 
considering any matter or business 
in which a substantial shareholder 
of the Company or a Director has 
a conflict of interest and the Board 
has determined that such conflict of 
interest to be material. A resolution 
in writing signed by all the Directors 
except such as are absent from the 
territory in which the Head Office 
i s  f o r  t h e  t i m e  b e i n g  s i t u a t e  o r 
temporarily unable to act through 
i l l -hea l th  or  d i sab i l i ty  (or  the i r 
alternate Directors) shall (so long 
as such a resolution shall be signed 
by at least two Directors or their 
alternates and provided that a copy 
of such resolution has been given or 
the contents thereof communicated to 
all the Directors (or their alternates) 
for the time being entitled to receive 
not ices of  Board meet ings) be as 
valid and effectual as if it had been 
passed at a meeting of the Board 
duly convened and held. Any such 
resolutions in writing may consist of 
several documents in like form each 
signed by one or more of the Directors 
or alternate Directors.
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134. (B) Eve ry  ins t rumen t  to  wh ich  a  Sea l 

s h a l l  b e  a f f i x e d  s h a l l  b e  s i g n e d 

autographically by one Director and the 

Secretary or by two Directors or any 

person or persons (including a Director 

and/or the Secretary) appointed by the 

Board for the purpose provided that 

as regards any certificates for shares 

or debentures or other securit ies of 

the Company the Directors may by 

resolution determine that such signatures 

or either of them shall be dispensed with 

or affixed by some method or system 

of mechanical s ignature other than 

autographic or may be printed thereon as 

specified in such resolution or that such 

certificates need not be signed by any 

person.

134. (B) Eve ry  ins t rumen t  to  wh ich  a  Sea l 

s h a l l  b e  a f f i x e d  s h a l l  b e  s i g n e d 

autographically by one Director and 

the Secretary or by two Directors or 

by any person or persons (including a 

Director and/or the Secretary) appointed 

by the Board for the purpose provided 

that as regards any cer t i f icates for 

shares or debentures or other securities 

of the Company the Directors may by 

resolution determine that such signatures 

or either of them shall be dispensed with 

or affixed by some method or system 

of mechanical s ignature other than 

autographic or may be printed thereon as 

specified in such resolution or that such 

certificates need not be signed by any 

person.
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140. (A) The Company in general meeting may, 

upon the recommendation of the Board, 

resolve to capitalise any part of the 

Company’s reserves (including any 

contributed surplus account and also 

including any share premium account 

or other undistributable reserve, but 

subject to the provisions of the law 

with regard to unrealised profits) or 

undivided profits not required for the 

payment or provision of the dividend on 

any shares with a preferential right to 

dividend, and accordingly that such part 

be sub-divided amongst the shareholders 

who would have been entitled thereto 

if distributed by way of dividend and 

in the same proportions, on condition 

that the same be not paid in cash but be 

applied either in or towards paying up 

any amounts for the time being unpaid 

on any shares held by such shareholders 

r e s p e c t i v e l y  o r  p a y i n g  u p  i n  f u l l 

unissued shares or debentures or other 

securities of the Company to be allotted 

and distributed credited as fully paid 

to and amongst such shareholders in 

the aforesaid, or partly in one way and 

partly in the other provided that for the 

purpose of this Bye-Law, any amount 

s tanding to the credi t  of any share 

premium account may only be applied 

in the paying up of unissued shares to be 

issued to shareholders of the Company 

as fully paid and provided further that 

any sum standing to the credit of the 

share premium account may only be 

applied in crediting as fully paid shares 

of the same class as that from which the 

relevant share premium was derived.

140. (A) The Company in general meeting may, 

upon the recommendation of the Board, 

resolve to capitalise any part of the 

Company’s reserves (including any 

contributed surplus account and also 

including any share premium account 

or other undistributable reserve, but 

subject to the provisions of the law 

with regard to unrealised profits) or 

undivided profits not required for the 

payment or provision of the dividend on 

any shares with a preferential right to 

dividend, and accordingly that such part 

be sub-divided amongst the shareholders 

who would have been entitled thereto 

if distributed by way of dividend and 

in the same proportion or such other 
proportions as may be determined by 
Ordinary Resolution proportions on 

condition that the same be not paid in 

cash but be applied either in or towards 

paying up any amounts for the time 

being unpaid on any shares held by such 

shareholders respectively or paying up 

in full unissued shares or debentures or 

other securities of the Company to be 

allotted and distributed credited as fully 

paid to and amongst such shareholders 

in the aforesaid, or partly in one way and 

partly in the other provided that for the 

purpose of this Bye-Law, any amount 

s tanding to the credi t  of any share 

premium account may only be applied 

in the paying up of unissued shares to be 

issued to shareholders of the Company 

as fully paid and provided further that 

any sum standing to the credit of the 

share premium account may only be 

applied in crediting as fully paid shares 

of the same class as that from which the 

relevant share premium was derived.
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140. (A1) Nil 140. (A1) Notwi ths tand ing  any  prov i s i ons 
in these Bye-laws, the Board may 
resolve to capitalise all or any part 
of any amount for the t ime being 
standing to the credit of any reserve 
or fund (including the profit and loss 
account) whether or not the same is 
available for distribution by applying 
such sum in  pay ing up un i s sued 
shares to be allotted to (i) employees 
(including directors) of the Company 
and/or its affi l iates (meaning any 
individual, corporation, partnership, 
association, joint-stock company, 
trust, unincorporated association or 
other entity (other than the Company) 
that directly, or indirectly through 
one or more intermediaries, controls, 
is controlled by or is under common 
control with, the Company) upon 
exercise or vesting of any options 
or awards granted under any share 
incentive scheme or employee benefit 
scheme or other arrangement which 
re la tes  to  such persons  that  has 
been adopted or approved by the 
shareholders at a general meeting, or 
(ii) any trustee of any trust to whom 
shares are to be allotted and issued 
by the Company in connection with 
the operation of any share incentive 
scheme or employee benefit scheme 
or other arrangement which relates 
to such persons that has been adopted 
or approved by the shareholders at a 
general meeting.
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141. The Company in general meeting may 

declare dividends in any currency but 

no dividends shall exceed the amount 

recommended by the Board.

141. The Company in general meeting may 

dec la re  d iv idends in  any cur rency 

bu t  no d iv idends  sha l l  exceed the 

amount recommended by the Board. 

The Company in general meeting 
may also make a distribution to the 
shareholders out of any contributed 
surplus (as ascertained in accordance 
with the Companies Act).

142. (A) The Board may subject to Bye-Law 143 

from time to time pay to the shareholder 

such interim dividends as appear to the 

Board to be justified by the position 

of the Company and, in particular (but 

without prejudice to the generality of 

the foregoing), if at any time the share 

capi ta l  of  the Company i s  d iv ided 

into different classes, the Board may 

pay such interim dividends in respect 

of those shares in the capital of the 

Company which confer to the holders 

thereof deferred or non-preferential 

rights as well as in respect of those 

shares which confer on the holders 

thereof preferential rights with regard 

to dividend and provided that the Board 

acts bona fide the Board shall not incur 

any responsibili ty to the holders of 

shares conferring any preference for 

any damage that they may suffer by 

reason of the payment of an interim 

dividend on any shares having deferred 

or non-preferential rights.

142. (A) The Board may subject to Bye-Law 

143  f r o m t i m e  t o  t i m e  p a y  t o  t h e 

shareholder such interim dividends as 

appear to the Board to be justified by 

the profit position of the Company 

and, in particular (but without prejudice 

to the generali ty of the foregoing), 

if at any time the share capital of the 

Company i s  d iv ided in to d i f fe ren t 

classes, the Board may pay such interim 

dividends in respect of those shares 

in the capital of the Company which 

confer to the holders thereof deferred 

or non-preferential rights as well as in 

respect of those shares which confer on 

the holders thereof preferential rights 

with regard to dividend and provided 

that the Board acts bona fide the Board 

shall not incur any responsibility to 

the holders of shares conferring any 

preference for any damage that they may 

suffer by reason of the payment of an 

interim dividend on any shares having 

deferred or non-preferential rights.
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143. (A) No dividend shall be declared or paid 

and no d is t r ibu t ion of  cont r ibu ted 

s u r p l u s  m a d e  o t h e r w i s e  t h a n  i n 

a c c o r d a n c e  w i t h  t h e  S t a t u t e s .  N o 

dividend shall be paid otherwise than 

out of profits available for distribution.

143. (A) No dividend shall be declared or paid 

and no d is t r ibu t ion of  cont r ibu ted 

s u r p l u s  m a d e  o t h e r w i s e  t h a n  i n 

a c c o r d a n c e  w i t h  t h e  S t a t u t e s .  N o 
div idend shal l  be paid otherwise 
than out  o f  prof i t s  ava i lable  for 
distribution.

147. (D) T h e  C o m p a n y  m a y  u p o n  t h e 

recommendation of the Board by Special 

Resolution resolve in respect of any 

one particular dividend of the Company 

that notwithstanding the provisions 

of paragraph (A) of this Bye-Law a 

dividend may be satisfied wholly in the 

form of an allotment of shares credited 

as fully paid up without offering any 

right to shareholders to elect to receive 

such dividend in cash in lieu of such 

allotment.

147. (D) T h e  C o m p a n y  m a y  u p o n  t h e 

r e c o m m e n d a t i o n  o f  t h e  B o a r d  b y 

Ordinary Speiclal Resolution resolve 

in respect of any one particular dividend 

of the Company that notwithstanding 

the provisions of paragraph (A) of this 

Bye-Law a dividend may be satisfied 

wholly in the form of an allotment of 

shares credited as fully paid up without 

offering any right to shareholders to 

elect to receive such dividend in cash in 

lieu of such allotment.

147 (E) T h e  B o a r d  m a y  o n  a n y  o c c a s i o n 

determine that rights of election and 

the allotment of shares under paragraph 

(A) of this Bye-Law shall not be made 

available or made to any shareholders 

with registered addresses in any territory 

where in the absence of a registration 

statement or other special formalities 

the circulation of an offer of such rights 

of election or the allotment of shares 

would or might be unlawful and in such 

event the provisions aforesaid shall 

be read and construed subject to such 

determination.

147. (E) T h e  B o a r d  m a y  o n  a n y  o c c a s i o n 

determine that rights of election and 

the allotment of shares under paragraph 

(A) of this Bye-Law shall not be made 

available or made to any shareholders 

with registered addresses in any territory 

where in the absence of a registration 

statement or other special formalities the 

circulation of an offer of such rights of 

election or the allotment of shares would 

or might be unlawful or impracticable 

a n d  i n  s u c h  e v e n t  t h e  p r o v i s i o n s 

aforesaid shall be read and construed 

subject to such determination.
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162. (B) Subject to paragraph (C) below, every 

balance sheet of the Company shall be 

signed on behalf of the Board by two 

of the Directors and a copy of every 

balance sheet (including every document 

required by law to be comprised therein 

or annexed thereto) and profit and loss 

account which is to be laid before the 

Company at its annual general meeting, 

together with a copy of the Directors’ 

report  and a copy of the Audi tors’ 

report, shall not less than twenty-one 

days before the date of the meeting be 

sent to every shareholder of, and every 

holder of debentures of, the Company 

and every o ther  person ent i t led to 

receive notices of general meetings of 

the Company under the provisions of 

the Companies Act or these Bye-Laws, 

provided that this Bye-Law shall not 

require a copy of those documents to be 

sent to any person of whose address the 

Company is not aware or to more than 

one of the joint holders of any shares 

or debentures, but any shareholder or 

holder of debentures to whom a copy 

of those documents has not been sent 

shall be entitled to receive a copy free 

of charge on application at the Head 

Office or the Registration Office. If all 

or any of the shares or debentures of 

the Company shall for the time being be 

(with the consent of the Company) listed 

or dealt in on any stock exchange, there 

shall be forwarded to the appropriate 

officer of such stock exchange such 

number of copies of such documents as 

may for the time being be required under 

its regulations or practice.

162. (B) Subject to paragraph (C) below, every 

balance sheet of the Company shall 

be signed on behalf of the Board by 

any one two of the Directors and a 

copy of every balance sheet (including 

every document required by law to be 

comprised therein or annexed thereto) 

and profit and loss account which is to 

be laid before the Company at its annual 

general meeting, together with a copy 

of the Directors’ report and a copy of 

the Auditors’ report, shall not less than 

twenty-one days before the date of the 

meeting be sent to each person entitled 
theretoevery shareholder of, and every 
holder of debentures of, the Company 
and every other person entitled to 
receive notices of general meetings 
of the Company under the provisions 
of the Companies Act or these Bye– 
Laws, provided that this Bye-Law shall 

not require a copy of those documents 

to  be sen t  to  any person of  whose 

address the Company is not aware or 

to more than one of the joint holdersof 
any shares or debentures, but any 
shareholder or holder of debentures 
to whom a copy of those documents 
has not been sent shall be entitled 
to receive a copy free of charge on 
application at the Head Office or the 
Registration Office. If all or any of the 
shares or debentures of the Company 
shall for the time being be (with the 
consent of the Company) listed or 
dealt in on any stock exchange, there 
shall be forwarded to the appropriate 
officer of such stock exchange such 
number of copies of such documents 
as may for the time being be required 
under its regulations or practice.
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162. (C) The Company may send summarized 

financial statements to shareholders of 

the Company who have, in accordance 

with the Statutes and any applicable 

rules prescribed by The Stock Exchange 

of Hong Kong Limited, consented and 

elected to receive summarized financial 

statements instead of the full financial 

statements. The summarized financial 

statements must be accompanied by an 

auditor’s report and notice informing the 

shareholder how to notify the Company 

that he elects to receive the full financial 

statements. The summarized financial 

statements, notice and auditor’s report 

must be sent not less than twenty-one 

days before the general meeting to those 

shareholders that consented and elected 

to receive the summarized financial 

statements.

162. (C) The Company may send summarized 

financial statements to shareholders of 

the Company who have, in accordance 

with the Statutes and the Listing Rules 
any applicable rules prescribed by 
The Stock Exchange of Hong Kong 
Limited ,  consented and e lec ted to 

receive summarized financial statements 

instead of the full financial statements. 

The summarized financial statements 

must be accompanied by an auditor’s 

r e p o r t  a n d  n o t i c e  i n f o r m i n g  t h e 

shareholder how to notify the Company 

that he elects to receive the full financial 

statements. The summarized financial 

statements, notice and auditor’s report 

must be sent not less than twenty-one 

days before the general meeting to those 

shareholders that consented and elected 

to receive the summarized financial 

statements.
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163. (B) The Company shal l  a t  each annual 

general meeting appoint one or more 

firms of auditors to hold office until the 

conclusion of the next annual general 

meeting, but if an appointment is not 

made ,  the Audi tors  in of f ice sha l l 

continue in office until a successor 

is appointed. A Director, officer or 

employee of the Company or of any 

of its subsidiaries or a partner, officer 

or employee of any such Director , 

officer or employee shall not be capable 

of being appointed Auditors of the 

Company. The Board may fill any casual 

vacancy in the office of Auditors, but 

while any such vacancy continues the 

surviving or continuing Auditors (if any) 

may act. Subject as otherwise provided 

by the Companies Act, the remuneration 

of the Auditors shall be fixed by or on 

the authority of the Company in the 

annual general meeting except that in 

any particular year the Company in 

general meeting may delegate the fixing 

of such remunerat ion to the Board 

and the remuneration of any Auditors 

appointed to fill any casual vacancy may 

be fixed by the Directors.

163. (B) The Company shal l  a t  each annual 

general meeting by ordinary resolution 

appoint one or more firms of auditors to 

hold office until the conclusion of the 

next annual general meeting, but if an 

appointment is not made, the Auditors 

in office shall continue in office until 

a successor is appointed. A Director, 

officer or employee of the Company or 

of any of its subsidiaries or a partner, 

o f f i c e r  o r  e m p l o y e e  o f  a n y  s u c h 

Director, officer or employee shall not 

be capable of being appointed Auditors 

of the Company. The Board may fill any 

casual vacancy in the office of Auditors, 

but while any such vacancy continues 

the surviving or continuing Auditors 

(if any) may act. Subject as otherwise 

provided by the Companies Act, the 

remunerat ion of the Auditors shal l 

be fixed by or on the authority of the 

Company in the annual general meeting 

by way of ordinary resolution except 

that in any particular year the Company 

in general meeting may delegate the 

fixing of such remuneration to the Board 

by way of ordinary resolution and the 

remuneration of any Auditors appointed 

to fill any casual vacancy may be fixed 

by the Directors.
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163. (C) Nil 163. (C) The shareholder may, at any general 
m e e t i n g  c o n v e n e d  a n d  h e l d  i n 
accordance with these Bye laws, by 
extraordinary resolut ion remove 
the Auditor at any time before the 
expiration of his term of office and 
shall by Ordinary Resolution at that 
meeting appoint another Auditor in 
his stead for the remainder of his 
term.

165. A person other than the retiring Auditors 

shall not be capable of being appointed 

Auditors at an annual general meeting 

unless notice of an intention to nominate 

that person to the office of Auditors has 

been given to the Company not less than 

fourteen days before the annual general 

meeting, and the Company shall send a 

copy of any such notice to the retiring 

Auditors and shall give notice thereof 

to the shareholders not less than seven 

days before the annual general meeting 

provided that the above requirements 

may be waived by notice in writing by 

the retiring Auditors to the Secretary 

provided that if after a notice of the 

intention to nominate Auditors has been 

so given an annual general meeting is 

called for a date fourteen days or less 

after that notice has been given, the 

notice, though not given within the 

time required by this Bye-Law, shall be 

deemed to have been properly given for 

the purposes thereof, and the notice to 

be sent or given by the Company may 

instead of being sent or given within the 

time required by this provision be sent 

or given at the same time as the notice 

of the annual general meeting.

165. A  p e r s o n  o t h e r  t h a n  t h e 

incumbentretiring Auditors shall not 

be capable of being appointed Auditors 

at a an annual general meeting unless 

notice of an intention to nominate that 

person to the office of Auditors has 

been given to the Company not less 

than twenty-one fourteen days before 

the annualgeneral meeting, and the 

Company shal l  send a copy of any 

such notice to the incumbentretiring 

Auditors and shall give notice thereof 

to the shareholders not less than seven 

days before the annual general meeting 

provided that the above requirements 

may be waived by notice in writing 

by the incumbentretiring Auditors to 

the Secretary provided that if after a 
notice of the intention to nominate 
Auditors has been so given an annual 
general meeting is called for a date 
fourteen days or less after that notice 
has been given, the notice, though not 
given within the time required by this 
Bye-Law, shall be deemed to have 
been properly given for the purposes 
thereof, and the notice to be sent or 
given by the Company may instead 
of being sent or given within the time 
required by this provision be sent or 
given at the same time as the notice of 
the annual general meeting.
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178. Save and except so far as the provisions 
of this Bye-Law shall be avoided by any 
provisions of the Statutes, the Directors, 
Managing Directors, alternate Directors, 
Auditors, Secretary and other officers 
for the time being of the Company and 
the trustees (if any) for the time being 
acting in relation to any of the affairs 
of the Company, and their respective 
executors or administrators, shall be 
indemnified and secured harmless out 
of the assets of the Company from 
and against all actions, costs, charges, 
losses, damages and expenses which 
they or any of them, their or any of 
their executors or administrators, shall 
or may incur or sustain by reason of 
any act done, concurred in or omitted 
in or about the execution of their duty 
or supposed duty in their respective 
offices or trusts, except such (if any) 
as they shall incur or sustain through 
their own wilful neglect or default , 
fraud and dishonesty respectively, and 
none of them shall be answerable for 
the acts, receipts, neglects or defaults 
of any other of them, or for joining in 
any receipt for the sake of conformity, 
or for any bankers or other persons with 
whom any moneys or effects of the 
Company shall be lodged or deposited 
for safe custody, or for the insufficiency 
or def ic iency of any securi ty upon 
which any moneys of the Company 
shall be placed out or invested, or for 
any other loss, misfortune or damage 
which may happen in the execution of 
their respective offices or trusts, or in 
relation thereto, except as the same shall 
happen by or through their own wilful 
neglect or default, fraud and dishonesty 
respectively.

178. Save and except so far as the provisions 
of this Bye-Law shall be avoided by any 
provisions of the Statutes, the Directors, 
Managing Directors, alternate Directors, 
Auditors, Secretary and other officers 
for the time being of the Company, 
whether at present or in the past, and 
the liquidators or trustees (if any) for 
the time being acting or who have 
acted in relation to any of the affairs 
of the Company, and their respective 
executors or administrators, shall be 
indemnified and secured harmless out 
of the assets of the Company from 
and against all actions, costs, charges, 
losses, damages and expenses which 
they or any of them, their or any of 
their executors or administrators, shall 
or may incur or sustain by reason of 
any act done, concurred in or omitted 
in or about the execution of their duty 
or supposed duty in their respective 
offices or trusts, except such (if any) 
as they shall incur or sustain through 
their own wilful neglect or default , 
fraud and dishonesty respectively, and 
none of them shall be answerable for 
the acts, receipts, neglects or defaults 
of any other of them, or for joining in 
any receipt for the sake of conformity, 
or for any bankers or other persons with 
whom any moneys or effects of the 
Company shall be lodged or deposited 
for safe custody, or for the insufficiency 
or def ic iency of any securi ty upon 
which any moneys of the Company 
shall be placed out or invested, or for 
any other loss, misfortune or damage 
which may happen in the execution of 
their respective offices or trusts, or in 
relation thereto, except as the same shall 
happen by or through their own wilful 
neglect or default, fraud and dishonesty 
respectively.
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182. P u r s u a n t  t o  t h e  p r o v i s i o n s  o f  t h e 

Statutes, the Board shall, for so long as 

the Company does not have a quorum of 

Directors ordinarily resident in Bermuda, 

appoint a Resident Representative as 

defined in the Statutes, to act on its 

behalf in Bermuda and to maintain all 

such records as may be required by the 

Statutes to be maintained in Bermuda 

and to make all necessary filings with 

the Ministry of Finance and Registrar 

of Companies in Bermuda as may be 

required by the Statutes and to fix his 

or their or its remuneration either by 

way of salary or fee for the period of the 

Resident Representative’s service to the 

Company.

182. P u r s u a n t  t o  t h e  p r o v i s i o n s  o f  t h e 

Statutes, the Board shall, for so long as 

the Company does not have a Director 
or a Secretaryquorum of Directors 

ordinarily resident in Bermuda, appoint 

a Resident Representative as defined 

in the Statutes, to act on i ts behalf 

in Bermuda and to maintain all such 

records as may be requi red by the 

Statutes to be maintained in Bermuda 

and to make all necessary filings with 

the Ministry of Finance and Registrar 

of Companies in Bermuda as may be 

required by the Statutes and to fix his 

or their or its remuneration either by 

way of salary or fee for the period of the 

Resident Representative’s service to the 

Company.
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183. The Company shall keep at the office 

o f  i t s  Res iden t  Represen ta t ive ,  in 

accordance with the provisions of the 

Statutes, the following:–

i) minutes of al l proceedings of 

general meetings of the Company;

ii) all financial statements required 

to be prepared by the Company 

under the Companies Act together 

with the Auditors’ report thereon;

iii) all records of account required by 

Section 83 of the Companies Act 

to be kept in Bermuda; and

iv) all such documents as may be 

r equ i red  in  o rde r  to  p rov ide 

evidence of the continued listing 

of the Company on an appointed 

s t o c k  e x c h a n g e  w i t h i n  t h e 

meaning of the Companies Act.

183. Where the Company has Resident 
Representat ive ,  theThe  Company 

shall keep at the office of its Resident 

Representat ive, in accordance with 

the provis ions of  the Sta tu tes ,  the 

following:–

i) m i n u t e s  o f  a l l  p r o c e e d i n g s 

o f  gene ra l  mee t ings  and a l l 
proceed ings  o f  meet ings  o f 
directors of the Company;

ii) all financial statements required 

to be prepared by the Company 

under the Companies Act together 

with the Auditors’ report thereon;

iii) all records of account required by 

Section 83 of the Companies Act 

to be kept in Bermuda; and

iv) all such documents as may be 

r equ i red  in  o rde r  to  p rov ide 

evidence of the continued listing 

of the Company on an appointed 

s t o c k  e x c h a n g e  w i t h i n  t h e 

meaning of the Companies Act.
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186. The following provisions shall have 

effect at any time and from time to 

time that they are not prohibited or 

inconsistent with the Statutes:

(1) The Company may by Ordinary 

Resolution convert any paid up 

shares into stock, and may from 

time to time by like resolution 

reconvert any stock into paid up 

shares of any denomination.

(2) The holders of stock may transfer 

the same or any part thereof in 

the same manner, and subject 

to the same regulations as and 

subject to which the shares from 

which the  s tock a rose  migh t 

prior to conversion have been 

transferred or as near thereto 

as circumstances admit, but the 

Directors may from time to time, 

if they think fit, fix the minimum 

amount of stock transferable and 

restrict or forbid the transfer of 

fractions of that minimum, but 

so that such minimum shall not 

exceed the nominal amount of 

the shares from which the stock 

arose. No warrants to bearer shall 

be issued in respect of any stock.

186. [Reserved]
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(3) T h e  h o l d e r s  o f  s t o c k  s h a l l , 

according to the amount of the 

stock held by them, have the same 

rights, privileges and advantages 

as regards dividends, participation 

in assets on a winding up, voting 

at meetings, and other matters, as 

if they held the shares from which 

the  s tock a rose ,  bu t  no such 

privilege or advantage (except 

participation in the dividends and 

profits of the Company) shall be 

conferred by an amount of stock 

which would not ,  i f  ex is t ing 

in shares, have conferred such 

privilege or advantage.

(4) Such of the provisions of these 

Bye-Laws as are applicable to 

paid up shares shal l  apply to 

s tock, and the words “share” 

and “shareholder” therein shall 

include “stock” and “stockholder”

Note:  In case of discrepancies or inconsistencies between the English version and the Chinese version of the Bye-laws of 
C.banner International Holdings Limited, the English version shall prevail.
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C.banner International Holdings Limited
千百度國際控股有限公司

(Stock Code: 1028)
(Incorporated in Bermuda with limited liability)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the annual general meeting (the “Annual General Meeting”) 

of C.banner International Holdings Limited (the “Company”) will be held at Room 1, 10/F, United 

Centre, 95 Queensway, Admiralty, Hong Kong on Thursday, 30 June 2022 at 10:00 a.m. for the following 

purposes:

Ordinary business

1. To receive and consider the audited consolidated financial statements of the Company and 

the reports of the directors and auditor for the year ended 31 December 2021.

2. (a) To re-elect Mr. Wu Weiming as an executive director;

(b) To re-elect Mr. Zhang Baojun as an executive director;

(c) To re-elect Mr. Xu Chengming as an independent non-executive director;

(d) To re-elect Mr. Zheng Hongliang as an independent non-executive director; and

(e) To authorise the board of directors of the Company to fix the remuneration of the 

directors.

3. To re-appoint ZHONGHUI ANDA CPA Limited as auditor of the Company and authorise the 

board of directors of the Company to fix their remuneration.

Special business

To consider and, if thought fit, pass with or without amendments the following resolutions as 

ordinary resolutions:

4. “That:

(a) subject to paragraph (c) below, the exercise by the directors of the Company during 

the Relevant Period (as hereinafter defined) of all the powers of the Company to 

allot, issue or otherwise deal with additional shares in the capital of the Company or 

securities convertible into shares, or options, warrants or similar rights to subscribe 

for shares or such convertible securities of the Company and to make or grant offers, 

agreements and/or options (including bonds, warrants and debentures convertible 

into shares of the Company) which may require the exercise of such powers be and is 

hereby generally and unconditionally approved;
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(b) the approval in paragraph (a) above shall be in addition to any other authorisation 

given to the directors of the Company and shall authorise the directors of the Company 

during the Relevant Period (as hereinafter defined) to make or grant offers, agreements 

and/or options which may require the exercise of such power after the end of the 

Relevant Period;

(c) the aggregate number of shares allotted or agreed conditionally or unconditionally to 

be allotted (whether pursuant to options or otherwise) by the directors of the Company 

during the Relevant Period (as hereinafter defined) pursuant to paragraph (a) above, 

otherwise than pursuant to (1) a Rights Issue (as hereinafter defined); or (2) the grant 

or exercise of any option under the option scheme of the Company or any other option, 

scheme or similar arrangement for the time being adopted for the grant or issue to 

officers and/or employees of the Company and/or any of its subsidiaries and/or other 

eligible participants of shares or rights to acquire shares of the Company; or (3) any 

scrip dividend or similar arrangement providing for the allotment of shares in lieu 

of the whole or part of a dividend on shares of the Company in accordance with the 

bye-laws of the Company in force from time to time; or (4) any issue of shares in the 

Company upon the exercise of rights of subscription or conversion under the terms 

of any existing convertible notes issued by the Company or any existing securities of 

the Company which carry rights to subscribe for or are convertible into shares of the 

Company, shall not exceed the aggregate of 20% of the number of issued shares of 

the Company as at the date of passing this resolution and the said approval shall be 

limited accordingly; and

(d) for the purpose of this resolution:

(i) “Relevant Period” means the period from the passing of this resolution until 

whichever is the earliest of:

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

(2) the expiration of the period within which the next annual general meeting 

of the Company is required by any applicable laws or the bye-laws of the 

Company to be held; or

(3) the revocation or variation of the authority given under this resolution 

by an ordinary resolution of the shareholders of the Company in general 

meeting; and
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(ii) “Rights Issue” means an offer of shares in the capital of the Company, or an 

offer or issue of warrants, options or other securities giving rights to subscribe 

for shares, open for a period fixed by the directors of the Company to holders 

of shares in the capital of the Company whose names appear on the register 

of members on a fixed record date in proportion to their holdings of shares of 

the Company (subject to such exclusion or other arrangements as the directors 

of the Company may deem necessary or expedient in relation to fractional 

entitlements or, having regard to any restrictions or obligations under the 

laws of, or the requirements of any recognised regulatory body or any stock 

exchange in, any territory outside Hong Kong).”

5. “That:

(a) subject to paragraph (b) below, the exercise by the directors of the Company during 

the Relevant Period (as hereinafter defined) of all the powers of the Company to 

repurchase shares of the Company on The Stock Exchange of Hong Kong Limited 

(the “Stock Exchange”) or on any other stock exchange on which the shares of the 

Company may be listed and recognised by the Securities and Futures Commission and 

the Stock Exchange for this purpose, subject to and in accordance with all applicable 

laws and the requirements of the Rules Governing the Listing of Securities on the 

Stock Exchange (the “Listing Rules”) or any other stock exchange (as applicable) as 

amended from time to time, be and is hereby generally and unconditionally approved;

(b) the aggregate number of the shares of the Company which may be repurchased 

pursuant to the approval in paragraph (a) above shall not exceed 10% of the number of 

the issued shares of the Company as at the date of passing of this resolution, and the 

said approval shall be limited accordingly; and

(c) for the purpose of this resolution:

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

whichever is the earliest of:

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

(ii) the expiration of the period within which the next annual general meeting of the 

Company is required by any applicable laws or the bye-laws of the Company to 

be held; or

(iii) the revocation or variation of the authority given under this resolution by an 

ordinary resolution of the shareholders of the Company in general meeting.”
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6. “That conditional upon the resolutions numbered 4 and 5 set out in the notice convening 
this meeting being passed, the general mandate granted to the directors of the Company to 
exercise the powers of the Company to allot, issue and otherwise deal with new shares of 
the Company and to make or grant offers, agreements and options which might require the 
exercise of such powers pursuant to the ordinary resolution numbered 4 set out in this notice 
be and is hereby extended by the aggregate number of shares of the Company repurchased by 
the Company under the authority granted pursuant to ordinary resolution numbered 5 set out 
in this notice, provided that such extended amount shall not exceed 10% of the number of the 
issued shares of the Company as at the date of passing of this resolution.”

SPECIAL RESOLUTION

7. As special business, to consider and if thought fit, pass the following as special resolution:

“THAT

(A) the proposed amendments to the existing Bye-laws of the Company as set out in 
Appendix III to the circular issued by the Company on 28 April 2022 be and are 
hereby approved and confirmed;

(B) the amended and restated Bye-laws of the Company (a printed copy of which being 
tabled before the meeting and initialled by the chairman of the meeting for the 
purposes of identification) be and are hereby adopted in substitution for, and to the 
exclusion of, the existing Bye-laws of the Company with immediate effect after the 
close of the meeting; and

(C) any one director of the Company be and is hereby authorised to do all such acts and 
things (including filing the amended and restated Bye-laws of the Company with the 
relevant authorities for approval, endorsement and/or registration as appropriate) and 
execute and deliver all such documents, deeds or instruments (including affixing the 
common seal of the Company thereon) and take all such steps as the director of the 
Company in his or her sole opinion and absolute discretion may consider necessary, 

appropriate or desirable to implement or give effect to the proposed amendments.”

By order of the Board

C.banner International Holdings Limited 
Chen Yixi
Chairman

Hong Kong, 28 April 2022

Registered office:
Victoria Place 

5th Floor

31 Victoria Street 

Hamilton HM10 

Bermuda

Principal place of business in Hong Kong:
Suite 1503

Level 15

Admiralty Centre Tower 1

18 Harcourt Road

Admiralty

Hong Kong
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Notes:

(i) A shareholder entitled to attend and vote at the above meeting is entitled to appoint another person as his/her proxy to attend 
and vote instead of him/her; a proxy need not be a shareholder of the Company.

(ii) In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, will be accepted to the 
exclusion of the vote(s) of the other joint holder(s) and for this purpose seniority shall be determined as that one of the said 
persons so present whose name stands first on the register of members of the Company in respect of such share shall alone 
be entitled to vote in respect thereof.

(iii) In order to be valid, a form of proxy must be deposited at the Hong Kong share registrar of the Company, Computershare 
Hong Kong Investor Services Limited, at 17M Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong 
together with the power of attorney or other authority (if any) under which it is signed (or a notarially certified copy thereof) 
not less than 48 hours before the time appointed for the holding of the above meeting or any adjournment thereof. The 
completion and return of the form of proxy shall not preclude shareholders of the Company from attending and voting in 
person at the above meeting (or any adjourned meeting thereof) if they so wish.

(iv) The register of members of the Company will be closed from Monday, 27 June 2022 to Thursday, 30 June 2022, both days 
inclusive, to determine the identity of the shareholders who are entitled to attend the Annual General Meeting to be held on 
Thursday, 30 June 2022. All transfers accompanied by the relevant share certificates and transfer forms must be lodged with 
the Hong Kong share registrar of the Company, Computershare Hong Kong Investor Services Limited, at Shops 1712-1716, 
17/F, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong before 4:30 p.m. on Friday, 24 June 2022.

(v) Details of the retiring directors, namely Mr. Wu Weiming, Mr. Zhang Baojun, Mr. Xu Chengming and Mr. Zheng Hongliang 
are set out in Appendix I to the accompanied circular dated 28 April 2022.

(vi) In respect of the ordinary resolution numbered 4 above, the directors of the Company wish to state that they have no 
immediate plans to issue any new shares of the Company. Approval is being sought from the shareholders of the Company 
as a general mandate for the purposes of the Listing Rules.

(vii) In respect of ordinary resolution numbered 5 above, the directors of the Company wish to state that they will exercise the 
powers conferred by the general mandate to repurchase shares of the Company in circumstances which they deem appropriate 
for the benefits of shareholders of the Company. The explanatory statement containing the information necessary to enable 
shareholders to make an informed decision on whether to vote for or against the resolution to approve the repurchase by the 
Company of its own shares, as required by the Listing Rules, is set out in Appendix II to the accompanied circular dated 
28 April 2022.


