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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong
Kong Limited take no responsibility for the contents of this announcement, make no
representation as to its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any
part of the contents of this announcement.

C.P. POKPHAND CO. LTD.
(Incorporated in Bermuda with limited liability)

(Stock Code: 43)

NOTICE OF SPECIAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that a special general meeting of C.P. POKPHAND
CO. LTD. (the “Company”) will be held at 21st Floor, Far East Finance Centre, 16
Harcourt Road, Hong Kong on Monday, 25 January 2010 at 9:00 a.m. for the purpose
of considering and, if thought fit, passing the following resolutions, of which the
resolutions set out as Resolutions 1, 2 and 3 will be proposed as ordinary resolutions
(with or without modifications) and the resolutions set out as Resolutions 4 and 5 will
be proposed as special resolutions of the Company:

ORDINARY RESOLUTIONS

(1) “THAT, contingent upon the passing of the resolutions set out as Resolutions 2
and 3 (as ordinary resolutions) and Resolutions 4 and 5 (as special resolutions) in
the notice convening this meeting:

(i) the acquisition agreement dated 11 December 2009 (the “Acquisition
Agreement”) (a copy of which is produced to the meeting marked “A”
and initialed by the chairman of the meeting for identification purpose)
entered into between the Company and OSIL (as defined in the circular
of the Company dated 31 December 2009, a copy of which is produced to
the meeting marked “B” and initialed by the chairman of the meeting for
identification purpose (the “Circular”)) pursuant to which the Company
has agreed to acquire the CPI Interests (as defined in the Circular) (the
“Acquisition”) and to issue the Consideration Shares (as defined in the
Circular) and the Convertible Preference Shares (as defined in the Circular)
as consideration for the Acquisition, in accordance with the terms and
conditions of the Acquisition Agreement, and the transactions contemplated
under the Acquisition Agreement (including the Transitional Arrangements
(as defined in the Circular)) and the implementation thereof be and are
hereby confirmed, approved and ratified;



2

(ii) the issue of Consideration Shares to OSIL (and/or such other person(s) as
it may nominate) in satisfaction of the total Consideration (as defined in
the Circular) of HK$5,382,000,000 (subject to possible deduction if the
Intercompany Debt (as defined in the Circular) is not fully repaid), in the
following manner:

(a) HK$886,908,917 to be satisfied by the allotment and issuance of 
2,724,758,578 new CPP Shares (as defined in the Circular), credited as
fully paid at an issue price of HK$0.3255 per CPP Share;

(b) HK$2,155,091,083 to be satisfied by the allotment and issuance of 
6,620,863,542 Convertible Preference Shares credited as fully paid at
an issue price of HK$0.3255 per Convertible Preference Share; and

(c) HK$2,340,000,000 to be satisfied (on a deferred basis, full details
of which are specified in the Circular) upon determination and/or
settlement of the Intercompany Debt (as defined in the Circular),
by the allotment and issuance of up to an aggregate 7,188,940,092
Consideration Shares at an issue price of HK$0.3255 per new CPP
Share or (as the case may be) per Convertible Preference Share,

be and are hereby confirmed, approved and ratified; and

(iii) any one director of the Company be and is hereby authorized for and on
behalf of the Company to execute all such other documents (with or without
the affixation of the common seal but to be countersigned by the secretary
of the Company or by another director of the Company if the common
seal of the Company is required to be affixed thereto), instructions and
agreements and to do all such acts and things deemed by him to be incidental
to, ancillary to, or in connection with the matters contemplated under this
resolution.”

(2) “THAT, contingent upon the passing of the resolutions set out in Resolutions 1
and 3 (as ordinary resolutions) and Resolutions 4 and 5 (as special resolutions)
in the notice convening this meeting, the grant of a specific mandate for the
allotment and issue of the Consideration Shares (as defined in the circular of the
Company dated 31 December 2009 (the “Circular”)), the Convertible Preference
Shares (as defined in the Circular) and the CPS Conversion Shares (as defined in
the Circular) be and is hereby approved.”

(3) “THAT, contingent upon the passing of the resolutions set out in Resolutions 1
and 2 (as ordinary resolutions) and Resolutions 4 and 5 (as special resolutions) in
the notice convening this meeting,
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(i) the Master CPP Supply Agreement (as defined in the circular of the
Company dated 31 December 2009 (the “Circular”) and a copy of which
is produced to the meeting marked “C” and initialed by the chairman of the
meeting for identification purpose) entered into between the Company and
OSIL (as defined in the Circular) in relation to the supply of various feed-
related products produced or procured by the New CPP Group (as defined in
the Circular) such as animal feed, chlortetracycline, animal drugs and feed
raw materials to the OSIL Group (as defined in the Circular) in accordance
with the terms and conditions of the Master CPP Supply Agreement, and the
transactions contemplated thereunder, be and are hereby confirmed, approved
and ratified;

(ii) the proposed annual caps in relation to the transactions under the Master CPP
Supply Agreement from the period commencing on the date on which the
Master CPP Supply Agreement becomes effective to 31 December 2010, and
for the years ending 31 December 2011 and 2012 as set out in more details
in the Circular, be and are hereby approved;

(iii) the Master CPP Purchase Agreement (as defined in the Circular and a copy of 
which is produced to the meeting marked “D” and initialed by the chairman
of the meeting for identification purpose) entered into between the Company
and OSIL in relation to the purchase of L-Lysine and edible oil from the
OSIL Group in accordance with the terms and conditions of the Master CPP
Purchase Agreement, and the transactions contemplated thereunder, be and
are hereby confirmed, approved and ratified;

(iv) the proposed annual caps in relation to the transactions under the Master
CPP Purchase Agreement from the period commencing on the date on which
the Master CPP Purchase Agreement becomes effective to 31 December
2010, and for the years ending 31 December 2011 and 2012 as set out in
more details in the Circular, be and are hereby approved;

(v) the Master Business Carve-out Agreement (as defined in the Circular and a
copy of which is produced to the meeting marked “E” and initialed by the
chairman of the meeting for identification purpose) entered into between the
Company and OSIL in relation to the lease/grant of right to use certain fixed
assets to the OSIL Group for its non-feed production activities in accordance
with the terms and conditions of the Master Business Carve-out Agreement,
and the transactions contemplated thereunder, be and are hereby confirmed,
approved and ratified;

(vi) the proposed annual caps in relation to the transactions under the Master
Business Carve-out Agreement from the period commencing on the date on
which the Master Business Carve-out Agreement becomes effective to 31
December 2010, and for the years ending 31 December 2011 and 2012 as set
out in more details in the Circular, be and are hereby approved; and
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(vii) any one director of the Company be and is hereby authorized for and on
behalf of the Company to execute all such other documents (with or without
the affixation of the common seal but to be countersigned by the secretary
of the Company or by another director of the Company if the common
seal of the Company is required to be affixed thereto), instructions and
agreements and to do all such acts and things deemed by him to be incidental
to, ancillary to, or in connection with the matters contemplated under this
resolution.”

SPECIAL RESOLUTIONS

(4) “THAT:

(i) the authorised share capi ta l  of the Company be increased from
US$150,000,000 divided into 15,000,000,000 ordinary shares of US$0.01
each to US$500,000,000, divided into 30,000,000,000 ordinary shares of 
US$0.01 each and 20,000,000,000 restricted voting convertible preference
shares of US$0.01 each, by the creation of an additional 15,000,000,000 new
ordinary shares of US$0.01 each and 20,000,000,000 new restricted voting
convertible preference shares of US$0.01 each; and

(ii) any one director of the Company be and is hereby authorized for and on
behalf of the Company to execute all such other documents (with or without
the affixation of the common seal but to be countersigned by the secretary
of the Company or by another director of the Company if the common
seal of the Company is required to be affixed thereto), instructions and
agreements and to do all such acts and things deemed by him to be incidental
to, ancillary to, or in connection with the matters contemplated under this
resolution.”

(5) “THAT the Bye-Laws of the Company be and are hereby amended in the
following manner:

(i) by the insertion of a new Bye-Law 3(A) as follows (with existing Bye-Laws
3(A) and 3(B) to be renumbered as 3(B) and 3(C) respectively):

“The share capital of the Company is divided into 30,000,000,000 ordinary
shares of US$0.01 each and 20,000,000,000 restricted voting convertible
preference shares of US$0.01 each (the “Convertible Preference Shares”).
The Convertible Preference Shares shall confer on the holders thereof 
the respective rights and privileges, and shall be subject to the respective
restrictions, as set out in Bye-Law 5”; and

(ii) by inserting (a) a new heading “Convertible Preference Shares” and (b)
a new Bye-Law 5 (with existing Bye-Laws 4 and 5, appearing under the
heading “Share Rights”, to be re-numbered as 4(A) and 4(B) respectively),
immediately after the re-numbered Bye-Law 4(B) of the Bye-Laws, as
follows:
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CONVERTIBLE PREFERENCE SHARES

5. (A) Definitions

Unless the contrary intention appears:

“Alternative Stock Exchange” means any stock exchange other than the
Exchange on which the Ordinary Shares, if 
not then listed on the Exchange, are listed;

“Business Day” means a day (excluding Saturday, Sunday
or a day on which typhoon signal no.8 or
a “black” rainstorm warning is hoisted in
Hong Kong) on which licensed banks are
generally open for business in Bermuda and
Hong Kong;

“CCASS” means the Central Clearing and Settlement
Sys tem es tab l i shed and opera ted by
HKSCC;

“CCASS Clearing Participant” means a person admitted to participate in
CCASS as a direct clearing participant or
general clearing participant;

“CCASS Custodian Participant” means a person admitted to participate in
CCASS as a custodian participant;

“CCASS Investor Participant” means a person admitted to participate in
CCASS as an investor participant who may
be an individual or joint individuals or a
corporation;

“CCASS Participant” means a CCASS Clearing Participant,
CCASS Custodian Participant or a CCASS
Investor Participant;

“Conversion Date” means the Business Day immediately
following the date of surrender of the
cer t i ficate in respect of the re levant
Convertible Preference Shares and delivery
of an effective Conversion Notice pursuant
to Bye-Law 5(F);
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“Conversion Event” means the conversion of Convert ible
Pre fe rence  Sha res  by  a  Conver t ib l e
Preference Shareholder pursuant to Bye-
Law 5(F)(i);

“Conversion Notice” means a notice served by any Convertible
Preference Shareholder from time to time
stating that such Convertible Preference
S h a r e h o l d e r  w i s h e s  t o  exe r c i s e  t h e
Conversion Right in respect of one or more
Convertible Preference Shares held by such
Convertible Preference Shareholder;

“Conversion Price” means as of any Conversion Date, the Issue
Price, as adjusted from time to time in
accordance with Bye-Law 5(G);

“Conversion Rate” means the rate for conversion of the
Convertible Preference Shares into Ordinary
Shares as determined in accordance with
Bye-Law 5(F)(iii);

“Conversion Right” means the right, subject to the provisions
of Bye-Law 5(F), of Convertible Preference
Shareholders to convert any Convertible
Preference Share into Ordinary Shares;

“Convertible Preference  means a registered holder of Convertible
Shareholder” Preference Share(s), from time to time;

“Convertible Preference Shares” means the unl i s ted res t r ic ted vot ing
convertible preference shares of US$0.01
each in the capital of the Company, the
rights of which are set out in this Bye-Law
5;

“Converting Shareholder” means a Convertible Preference Shareholder
all or some of whose Convertible Preference
Shares are being or have been converted
into Ordinary Shares;

“CPS Register” means has the meaning given to it in Bye-
Law 5(I)(i);

“Exchange” means The Stock Exchange of Hong Kong
Limited;
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“HKSCC” means Hong Kong Securities Clearing
C o m p a ny  L i m i t e d ,  a  w h o l l y  ow n e d
subsidiary of Hong Kong Exchanges and
Clearing Limited;

“Independent Financial Adviser” means an independent investment bank of 
international repute reasonably selected by
the Company and acting as an expert;

“Issue Date” means the date of allotment and issue of the
Convertible Preference Shares;

“Issue Price” m e a n s  H K $ 0 . 3 2 5 5  p e r  C o nv e r t i b l e
Preference Share;

“Ordinary Shares” means ordinary shares of US$0.01 each
in the capital of the Company or, if there
has been a sub-division, consolidation, re-
classification or re-construction of the
ordinary share capital of the Company, such
ordinary shares forming part of the ordinary
equity share capital of the Company of such
other nominal amount as shall result from
any such sub-division, consolidation, re-
classification or reconstruction;

“Public Float Requirement” means the requirement under the Listing
Rules applicable to the Company that not
less than a specified percentage of the
Ordinary Shares which are listed on the
Exchange shall be held by the public for the
purpose of the Listing Rules;

“Record Date” means the date and t ime by which a
subscriber or transferee of securities of 
the class in question would have to be
registered in order to participate in the
relevant distribution or rights; and

“Trading Day” means any day on which the Exchange (or
the Alternative Stock Exchange, as the case
may be) is open for the business of dealing
in securities.
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The Convertible Preference Shares shall confer on the Convertible Preference
Shareholders the following rights and privileges, subject to the following
restrictions and provisions.

(B) Dividend

Each Convertible Preference Share shall confer on the holder thereof the
right to receive, out of the funds of the Company available for distribution and
resolved to be distributed, dividend pari passu with holders of Ordinary Shares
on the basis of the number of Ordinary Share(s) into which each Convertible
Preference Share may be converted in accordance with Bye-Law 5(F) and on an as
converted basis.

(C) Distribution of Assets

On a distribution of assets on liquidation, winding-up or dissolution of 
the Company (but not on conversion of Convertible Preference Shares or any
repurchase by the Company of Convertible Preference Shares or Ordinary Shares),
the assets and funds of the Company available for distribution among the members
of the Company shall, subject to applicable laws, be applied in the following
priority:

(i) firstly, in paying to the Convertible Preference Shareholders, pari passu
as between themselves by reference to the aggregate nominal amounts
of the Convertible Preference Shares held by them respectively, an
amount equal to, respectively, the aggregate of the Issue Price of all of 
the Convertible Preference Shares held by them respectively; and

(ii) secondly, the balance of such assets shall be distributed on a pari
passu basis among the holders of any class of shares in the capital of 
the Company other than the Convertible Preference Shares and other
than any shares which are not entitled to participate of such assets, by
reference to the aggregate nominal amounts paid up on the shares held
by them respectively; and

(iii) the remaining balance of such assets shall belong to and be distributed
on a pari passu basis among the holders of any class of shares including
the Convertible Preference Shares, other than any other shares not
entitled to participate in such assets, by reference to the aggregate
nominal amount of shares held by them respectively.
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(D) Ranking of the Convertible Preference Shares

The Company shall not (unless such sanction has been given by the
Convertible Preference Shareholders as would be required for a variation of the
special rights attaching to the Convertible Preference Shares or unless otherwise
provided in these Bye-Laws) create or issue any shares ranking, as regards order
in the participation in the profits of the Company or in the assets of the Company
on a winding-up or otherwise, senior and in priority to the Convertible Preference
Shares.

(E) Voting

(i) The Convertible Preference Shares shall not confer on the Convertible
Preference Shareholders the right to attend and vote at a general
meeting of the Company, unless a resolution is to be proposed at a
general meeting for winding-up of the Company or a resolution is to be
proposed which if passed would (subject to any consents required for
such purpose being obtained) vary or abrogate the rights or privileges
of the Convertible Preference Shareholders or vary the restrictions to
which the Convertible Preference Shareholders are subject, in which
event the Convertible Preference Shares shall confer on the Convertible
Preference Shareholders the right to attend and vote at that general
meeting, save that such Convertible Preference Shareholders may not
vote upon any business dealt with at such general meeting except the
election of a Chairman, any motion for adjournment and the resolution
for winding-up or the resolution which if passed would (subject to any
consents required for such purpose being obtained) so vary or abrogate
the rights and privileges of the Convertible Preference Shareholders or
vary the restrictions to which the Convertible Preference Shareholders
are subject.

(ii) Where Convertible Preference Shareholders are entitled to vote on any
resolution, at the relevant general meeting or class meeting, on a show
of hands every Convertible Preference Shareholder who is present in
person or by proxy or (being a corporation) by a representative shall
have one vote, and on a poll, every Convertible Preference Shareholder
who is present in person or by proxy or (being a corporation) by a
representative shall have one vote for each Ordinary Share into which
the Convertible Preference Shares held by him would be converted
based on a Conversion Date for such Convertible Preference Shares
being a date 2 days preceding the date of such general meeting or class
meeting.
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(F) Conversion

(i) The Convertible Preference Shares shall be convertible at the option of 
the Convertible Preference Shareholder, at any time after the Issue Date
and without the payment of any additional consideration therefor, into
such number of fully-paid Ordinary Shares as determined in accordance
with the then effective Conversion Rate, provided that no Conversion
Right may be exercised, to the extent that following such exercise, the
Company would fail to comply with the Public Float Requirement.

(ii) The number of Ordinary Shares to which a Converting Shareholder
shall be entitled upon conversion following a Conversion Event shall be
the number obtained by multiplying the Conversion Rate then in effect
by the number of Convertible Preference Shares being converted.

(iii) The Conversion Rate of each Convertible Preference Share shall be
determined by dividing the Issue Price of each Convertible Preference
Share by the Conversion Price in effect at the time of conversion
provided that the Conversion Price shall not be less than the then
subsisting nominal value of an Ordinary Share into which such
Convertible Preference Share is convertible.

(iv) (aa) Any Convertible Preference Shareholder who wishes to convert
one or more Convertible Preference Shares held by it pursuant
to Bye-Law 5(F)(i) shall deliver to the Company at its principal
place of business in Hong Kong a Conversion Notice. The
Conversion Notice shall be deemed to have been served on the
fifth (5th) Business Day following the day of posting if sent by
registered post (for pre-paid airmail if posted from outside Hong
Kong).

(bb) The relevant Convertible Preference Shareholder shall deliver to
the Company at its principal place of business in Hong Kong for
surrender the certificate(s) evidencing the Convertible Preference
Shares to be converted or, if such certificates have been lost or
destroyed, such evidence of title as the Company may reasonably
require, at the same time and together with the Conversion Notice
given by such Convertible Preference Shareholder pursuant to
Bye-Law 5(F)(iv)(aa) above.

(cc) Upon delivery of the Conversion Notice and the certificate(s)
evidencing the Convertible Preference Shares to be converted by
the holder thereof to the Company, the Company shall promptly
and, in any event no later than five (5) Business Days after the
date of receipt of such Conversion Notice and certificate(s):
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(1) issue and deliver to such Convertible Preference Shareholder
(a) certificate(s) for the number of Ordinary Shares into
which the Convertible Preference Shares are converted
in the name as shown on the certificate(s) evidencing
the Convertible Preference Shares so surrendered to the
Company; or

(2) (if so instructed by the Converting Shareholder in the
Conversion Notice) issue in the name of HKSCC Nominee
Limited, cause to be deposited into CCASS and credited into
the CCASS Investor Participant stock account or the stock
account of the designated CCASS Participant as instructed
in the Conversion Notice such number of Ordinary Shares
into which the Convertible Preference Shares are converted,

in each case together with cash in lieu of any fraction of an
Ordinary Share in accordance with Bye-Law 5(F)(vi).

(v) The Company shall ensure that at all times there is a sufficient number
of unissued Ordinary Shares in its authorized share capital to be issued
in satisfaction of the Conversion Rights of Convertible Preference
Shares.

(vi) No fraction of an Ordinary Share arising on conversion will be
allotted to the Converting Shareholder of the relevant Convertible
Preference Share(s) otherwise entitled thereto but such fractions will,
when practicable, be aggregated and sold and the net proceeds of sale
will then be distributed pro rata among such Convertible Preference
Shareholders unless in respect of any holding of relevant Convertible
Preference Shares the amount to be so distributed would be less than
HK$100 (or its equivalent in another currency at a prevailing exchange
rate selected by the Directors), in which case such amount will not be so
distributed but will be retained for the benefit of the Company. Unless
otherwise agreed between the Company and a Converting Shareholder,
if more than one Convertible Preference Share shall fail to be converted
pursuant to any one Conversion Notice, the number of Ordinary Shares
to be issued upon conversion shall be calculated on the basis of the
aggregate Issue Price of the relevant Convertible Preference Shares. For
the purpose of implementing the provisions of this sub-paragraph, the
Company may appoint some person to execute transfers, renunciations
or other documents on behalf of persons entitled to any such fraction
and generally may make all arrangements which appear to it to be
necessary or appropriate for the settlement and disposal of fractional
entitlements.
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(vii) Notwithstanding anything to the contrary herein, if the issue of 
Ordinary Shares following the exercise by a Convertible Preference
Shareholder of the Conversion Rights relating to any of the Convertible
Preference Shares held by such Convertible Preference Shareholder
would result in the Company not meeting the Public Float Requirement
immediately after the conversion, then the number of Ordinary Shares
to be issued pursuant to such conversion shall be limited to the
maximum number of Shares issuable by the Company which would
not in the reasonable opinion of the Company result in a breach of the
Public Float Requirement and the balance of the Conversion Rights
attached to the Convertible Preference Shares which the Convertible
Preference Shareholder sought to convert shall be suspended until
such time when the Company is able to issue new Ordinary Shares in
satisfaction of the exercise of the said balance of Conversion Rights
and at the same time comply with the Public Float Requirement.

(viii) In the event that Bye-Law 5(F)(vii) above shall affect the exercise of 
the Conversion Right of any Convertible Preference Shareholder, the
Company shall use reasonable endeavours to procure that there will
be a sufficient number of Ordinary Shares in public hands so that
all Convertible Preference Shares suspended from conversion may
be converted as soon as practicable without causing the Company to
breach the Public Float Requirement.

(G) Conversion Price Adjustments

(i) The Conversion Price shall from time to time be adjusted in accordance
with the following relevant provisions and so that if the event giving
rise to any such adjustment shall be such as would be capable of falling
within more than one of Bye-Law 5(G)(i)(aa ) to (ff) inclusive, it shall
fall within the first of the applicable clauses to the exclusion of the
remaining provisions:

(aa) if and whenever the Ordinary Shares by reason of any
consolidation or sub-division or reclassification become of 
a different nominal amount, the Conversion Price in force
immediately prior thereto shall be adjusted by multiplying it by
the revised nominal amount and dividing the result by the former
nominal amount. Each such adjustment shall be effective from
the close of business in Hong Kong on the day immediately
preceding the date on which the consolidation or sub-division or
reclassification becomes effective;
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(bb) if and whenever the Company shall:

(1) issue (other than in lieu of a cash dividend) any Ordinary
Shares credited as fully paid by way of capitalisation of 
profits or reserves or issue any Ordinary Shares credited
as fully paid bonus shares by applying the share premium
account; or

(2) issue Ordinary Shares paid out of distributable profits
or reserves issued in lieu of the whole or any part of a
cash dividend, being a dividend which the holders of the
Ordinary Shares concerned would or could otherwise
have received but only to the extent that the market value
of such Ordinary Shares exceeds 110% of the amount of 
dividend which holders of the Ordinary Shares could elect
to or would otherwise receive in cash and which would not
have constituted a capital distribution (as defined in Bye-
Law 5(G)(ii)) (for which purpose the “market value” of 
an Ordinary Share shall mean the average of the closing
prices published in the Exchange’s daily quotation sheet
(or the equivalent quotation sheet of the Alternative Stock
Exchange, as the case may be) for one Ordinary Share for
the five (5) Trading Days ending on the last Trading Day
immediately preceding the last day on which holders of 
Ordinary Shares may elect to receive or (as the case may be)
not to receive the relevant dividend in cash),

then the Conversion Price in force immediately prior to such
issue shall be adjusted by multiplying it by the aggregate
nominal amount of the issued Ordinary Shares immediately
before such issued and dividing the result by the sum of such
aggregate nominal amount and the aggregate nominal amount
of the Ordinary Shares issued in such capitalisation. Each such
adjustment shall be effective (if appropriate, retrospectively) from
the commencement of the day next following the record date for
such issue;

(cc) if and whenever the Company shall make any capital distribution
to holders (in their capacity as such) of Ordinary Shares (whether
on a reduction of capital or otherwise) or shall grant to such
holders rights to acquire for cash assets of the Company or any of 
its subsidiaries, the Conversion Price in force immediately prior
to such distribution or grant shall be adjusted by multiplying it by
the following fraction:

A – B

A
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where:

A = the closing price published in the Exchange’s Daily
Quotation Sheet (or the equivalent quotation sheet of the
Alternative Stock Exchange, as the case may be) in respect
of one Ordinary Share on the Trading Day immediately
preceding the date on which the capital distribution or, as
the case may be, the grant is publicly announced or (failing
any such announcement) immediately preceding the date of 
the capital distribution or, as the case may be, of the grant;
and

B = the fair market value on the day of such announcement
or failing any such announcement, the date of the capital
distribution or the grant, as the case may be, as determined
in good faith by the Independent Financial Adviser, of the
portion of the capital distribution or of such rights which is/
are attributable to one Ordinary Share,

Provided that:

(1) if, in the opinion of the relevant Independent Financial
Adviser, the use of the fair market value as aforesaid
produces a result which is significantly inequitable, the
Independent Financial Adviser may instead determine (and
in such event the above formula shall be construed as if 
B meant) the amount of the closing price published in the
Exchange’s daily quotation sheet (or the equivalent quotation
sheet of the Alternative Stock Exchange, as the case may be)
of one Ordinary Share which should properly be attributed
to the value of the capital distribution or rights; and

(2) this Bye-Law 5(G)(i)(cc) shall not apply in relation to the
issue of Ordinary Shares paid out of profits or reserves and
issued in lieu of a cash dividend. Each such adjustment
shall be effective (if appropriate, retrospectively) from the
commencement of the day following the record date for the
capital distribution or grant;

(dd) if and whenever the Company shall offer to all holders of 
Ordinary Shares new Ordinary Shares for subscription by way of 
rights, or shall grant to all holders of Ordinary Shares any options
or warrants to subscribe for new Ordinary Shares, at a price per
new Ordinary Share which is less than 90% of the market price
at the date of the announcement of the terms of the offer or grant
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(whether or not such offer to grant is subject to the approval of 
the holders of Ordinary Shares or other persons), the Conversion
Price in force immediately before the date of the announcement
of such offer or grant shall be adjusted by multiplying it by the
following fraction:

G + H

G + I

where:

G = the number of Ordinary Shares in issue immediately before
the date of such announcement;

H = the number of Ordinary Shares which the aggregate of the
two following amounts would purchase at such market price:

(1) the total amount (if any) payable for the rights, options
or warrants being offered or granted; and

(2) the total amount payable for all of the new Ordinary
Shares being offered for subscription or comprised in
the rights, options or warrants being granted; and

I = the aggregate number of Ordinary Shares being offered for
subscription or comprised in the rights, options or warrants
being granted.

Such adjustment shal l  become effect ive ( i f appropriate
retroactively) from the commencement of the day next following
the record date for the relevant offer or grant;

(ee) (1) if and whenever the Company or any of its subsidiaries shall
issue wholly for cash any securities which by their terms
are convertible into or exchangeable for or carry rights of 
subscription for new Ordinary Shares, and the total Effective
Consideration per new Ordinary Share initially receivable
for such securities is less than the Conversion Price in force
at the date of the announcement of the terms of issue of 
such securities (whether or not such issue is subject to the
approval of the holders of Ordinary Shares or other persons),
the Conversion Price in force immediately prior to such
announcement shall be adjusted to a price equal to the total
Effective Consideration per new Ordinary Share initially
receivable for such securities.
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Such adjustment shall become effective (if appropriate
retroactively) from the close of business on the Business
Day immediately preceding the date on which the issue is
announced or the date on which the issuer of the relevant
securities determines the conversion or exchange rate or
subscription price in respect of such securities (whichever is
earlier).

(2) If and whenever the rights of conversion or exchange
or subscription attaching to any such securities as are
mentioned in Bye-Law 5(G)(i)(ee)(1) are modified so that
the total Effective Consideration per new Ordinary Share
initially receivable for such securities shall be less than the
Conversion Price in force at the date of announcement of the
proposal to modify such rights of conversion or exchange or
subscription, the Conversion Price in force immediately prior
to such announcement shall be adjusted to a price equal to
the total Effective Consideration per new Ordinary Share
receivable for such securities at the modified conversion or
exchange rate or subscription price.

Such adjustment shall become effective as at the date
upon which such modification shall take effect. A right of 
conversion or exchange or subscription shall not be treated
as modified for the foregoing purposes where it is adjusted
to take account of rights or capitalisation issues and other
events normally giving rise to adjustments of conversion,
exchange or subscription terms.

(3) For the purposes of this Bye-Law 5(G)(i)(ee)(3):

(aaa) the “total Effective Consideration” receivable
for the securities issued shall be deemed to be the
aggregate consideration receivable by the issuer for
such securities for the issue thereof plus the additional
minimum consideration (if any) to be received by the
issuer and/or the Company (if not the issuer) upon (and
assuming) the full conversion or exchange thereof or
the exercise in full of the subscription rights attaching
thereto; and

(bbb) the “total Effective Consideration per new Ordinary
Share” initially receivable for such securities shall be
such aggregate consideration divided by the maximum
number of new Ordinary Shares to be issued upon (and
assuming) the full conversion or exchange thereof at
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the initial conversion or exchange rate or the exercise
in full of the subscription rights attaching thereto at
the initial subscription price, in each case, without any
deduction of any commissions, discounts or expenses
paid, allowed or incurred in connection with the issue
thereof;

(ff) If and whenever the Company makes an offer or invitation to
holders of Ordinary Shares to tender for sale to the Company any
Ordinary Shares or if the Company shall purchase any Ordinary
Shares or securities convertible into Ordinary Shares or any rights
to acquire Ordinary Shares (excluding any such purchase made on
the Exchange or any Alternative Stock Exchange, as the case may
be) and the Board considers that it may be appropriate to make
an adjustment to the Conversion Price in force, at that time, the
Board shall appoint an Independent Financial Adviser to consider
whether, for any reason whatever as a result of such purchases,
an adjustment should be made to the Conversion Price in force
immediately prior to such purchases fairly and appropriately
to reflect the relative interests of the persons affected by such
purchases by the Company and, if the Independent Financial
Adviser shall consider in its opinion that it is appropriate to
make an adjustment to such Conversion Price, an adjustment
to such Conversion Price shall be made in such manner as
the Independent Financial Adviser shall certify to be, in its
opinion, appropriate. Such adjustment shall become effective
(if appropriate retroactively) from the close of business in Hong
Kong on the Business Day next preceding the date on which such
purchases by the Company are made.

(ii) For the purposes of Bye-Law 5(G)(i):

“announcement” shall include the release of an announcement to the
press or the delivery or transmission by telephone, telex, facsimile
transmission or otherwise of an announcement to the Exchange
(or the Alternative Stock Exchange, as the case may be), “date of 
announcement” shall mean the date on which the announcement is
first so released, delivered or transmitted and “announce” shall be
construed accordingly;

“capital distribution” shall (without prejudice to the generality of that
phrase) include distributions in cash or specie, and any dividend or
distribution charged or provided for in the accounts for any financial
period shall (whenever paid and however described) be deemed to
be a capital distribution, provided that any such dividend shall not
automatically be so deemed if:
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(aa) it is paid out of the net profits (less losses) attributable to the
holders of Ordinary Shares for all financial periods after that
ended 31 December as shown in the audited consolidated profit
and loss account of the Company and its subsidiaries for each
such financial period; or

(bb) to the extent that (i) above does not apply, the rate of that
dividend, together with all other dividends on the class of 
capital in question charged or provided for in the accounts for
the financial period in question, does not exceed the aggregate
rate of dividend on such class of capital charged or provided
for in the accounts for the last preceding financial period. In
computing such rates, such adjustments may be made as are in the
opinion of the Independent Financial Adviser appropriate to the
circumstances and shall be made in the event that the lengths of 
such period differ materially;

“issue” shall include allot;

“market price” means the average of the closing prices published in
the Exchange’s Daily Quotation Sheet (or the equivalent quotation
sheet of the Alternative Stock Exchange, as the case may be) for one
Ordinary Share for the five (5) Trading Days ending on the last Trading
Day immediately preceding the day on or as of which such price is to
be ascertained PROVIDED THAT if at any time during the said five (5)
Trading Days, the Share shall have been quoted ex-dividend and during
some other part of that period, the Ordinary Shares shall have been
quoted cum-dividend, then:

(aa) if the Ordinary Shares to be issued do not rank for the dividend
in question, the quotations on the dates on which the Ordinary
Shares shall have been quoted cum-dividend shall for the purpose
of this definition be deemed to be the amount thereof reduced
by an amount equal to the amount of that dividend per Ordinary
Share; and

(bb) if the Ordinary Shares to be issued rank for the dividend in
question, the quotations on the dates on which the Ordinary
Shares shall have been quoted ex-dividend shall for the purpose
of this definition be deemed to be the amount thereof increased
by an amount equal to the amount of that dividend per Ordinary
Share;
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(iii) If the Conversion Price is adjusted with effect (retroactively or
otherwise) from a date on or before the date on which the names of 
the Convertible Preference Shareholders whose Convertible Preference
Shares are converted into Ordinary Shares pursuant hereto or the names
of such other persons as they may direct are entered into the register
of holders of Ordinary Shares of the Company and such Convertible
Preference Shareholders’ entitlement were arrived at on the basis of 
unadjusted Conversion Price, the Company shall procure that such
number of Ordinary Shares which would have been required to be
issued on conversion of such Convertible Preference Shares if the
relevant adjustment had been given effect to as at the date of conversion
shall be allotted and issued to such Convertible Preference Shareholders
or such other persons as they may direct.

(iv) The provisions of Bye-Law 5(G)(i) shall not apply to:

(aa) an issue of fully-paid Ordinary Shares upon the exercise of any
conversion rights attached to securities convertible into Ordinary
Shares that exist at the Issue Date;

(bb) an issue of Ordinary Shares or other securities of the Company or
any subsidiary wholly or partly convertible into, of carrying rights
to acquire, Ordinary Shares to the directors or employees or the
Company or any of its subsidiaries pursuant to an employee share
option scheme adopted by the Company; and

(cc) an issue by the Company of Ordinary Shares or by the Company
or its subsidiary of securities wholly or partly convertible into or
carrying rights to acquire Ordinary Shares, in any such case in
consideration or part consideration for the acquisition of any other
securities, assets or business.

(v) Notwithstanding the provisions of Bye-Law 5(G)(i) ,  in any
circumstances where the Directors shall consider that an adjustment
to the Conversion Price provided for under the said provisions should
not be made or should be calculated on a different basis or that an
adjustment to the Conversion Price should be made notwithstanding
that no such adjustment is required under the said provisions or that
an adjustment should take effect on a different date or at a different
time from that provided for under the provisions, the Company may
appoint the Independent Financial Adviser, to consider whether for
any reason whatever the adjustment to be made (or the absence of 
adjustment) would or might not fairly and appropriately reflect the
relative interests of the persons affected thereby and, if the Independent
Financial Adviser shall consider this to be the case, the adjustment
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shall be modified or nullified or an adjustment made instead of no
adjustment in such manner including without limitation, making an
adjustment calculated on a different basis and/or the adjustment shall
take effect from such other date and/or time as shall be certified by the
Independent Financial Adviser to be in its opinion appropriate.

(vi) Any adjustment to the Conversion Price shall be made to the nearest
cent so that any amount under half a cent shall be rounded down and an
amount of half a cent or more shall be rounded up and in no event shall
any adjustment (otherwise than upon the consolidation of Ordinary
Shares into shares of a larger nominal amount or upon a repurchase of 
Ordinary Shares) involve an increase in the Conversion Price.

(vii) No adjustment shall be made to the Conversion Price in any case in
which the amount by which the same would be reduced in accordance
with the foregoing provisions would be less than one cent.

(viii) Where the result of any act or transaction of the Company, having
regard to the provisions of Bye-Law 5(G), would be to reduce the
Conversion Price to below the nominal amount of an Ordinary Share,
no adjustment to the Conversion Price shall be made pursuant to any of 
the relevant provisions of Bye-Law 5(G).

(ix) Whenever the Conversion Price is adjusted, the Company shall give
notice to the Convertible Preference Shareholders that the Conversion
Price has been adjusted (setting forth the event giving rise to the
adjustment, the Conversion Price in effect prior to such adjustment, the
adjusted Conversion Price and the effective date thereof).

(H) Redemption

The Convertible Preference Shares shall be non-redeemable by the Company
or the holders thereof.

(I) Registration

(i) The Company shall maintain and keep a full and complete register
(“CPS Register”) as required by applicable laws for purposes of 
determining the Convertible Preference Shares in issue and the
Convertible Preference Shareholders and recording any transfer,
purchase, conversion and/or cancellation of the Convertible Preference
Shares and the destruction of any replacement certificate in respect
of the Convertible Preference Shares issued in substitution for any
mutilated, defaced, lost, stolen or destroyed certificate in respect of the
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Convertible Preference Shares and of sufficient identification details of 
all Convertible Preference Shareholders from time to time holding the
Convertible Preference Shares.

(ii) As soon as practicable, and in any event not later than five (5) Business
Days after the Conversion Date, the Company will register or procure
that its agent register the person or persons designated for the purpose
in the Conversion Notice as holder(s) of the relevant number of 
Ordinary Shares in the CPS Register and will mail (at the risk, and,
if sent at the request of such person otherwise than by ordinary mail,
at the expense, of the person to whom such certificate or certificates
are sent) such certificate or certificates to the person and at the place
specified in the Conversion Notice, together (in either case) with any
property required to be delivered upon conversion and such assignments
and other documents (if any) as may be required by law to effect the
transfer thereof.

(iii) Convertible Preference Shares which are converted will be cancelled
by removal of the holder’s name from the CPS Register on the relevant
Registration Date (as defined in Bye-Law 5(I)(v) below).

(iv) If the Registration Date in relation to any Convertible Preference Share
shall be on or after a date with effect from which an adjustment to
the Conversion Price takes retroactive effect pursuant to any of the
provisions referred to in this Bye-Law and the relevant Registration
Date falls on a date when the relevant adjustment has not yet been
reflected in the then current Conversion Price, the Company will
procure that the provisions of Bye-Law 5(I)(ii) above shall be applied
mutatis mutandis to such number of Ordinary Shares as is equal to
the excess of the number of Ordinary Shares which would have been
required to be issued on conversion of such Convertible Preference
Share if the relevant retroactive adjustment had been given effect as
at the said Registration Date over the number of Ordinary Shares
previously issued (or which the Company was previously bound to
issue) pursuant to such conversion, and in such event and in respect
of such number of Ordinary Shares references to the Conversion
Date shall be deemed to refer to the date upon which such retroactive
adjustment becomes effective (disregarding the fact that it becomes
effective retroactively).

(v) The person or persons specified for that purpose in the Conversion
Notice will become the holder of record of the number of Ordinary
Shares issuable upon conversion with effect from the date he is or they
are registered as such in the CPS Register (the “Registration Date”).
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Save as set out in this Bye-Law 5(I), a holder of Ordinary Shares issued
on conversion of Convertible Preference Shares shall not be entitled to
any rights the Record Date for which precedes the relevant Registration
Date.

(J) Undertakings

So long as any Convertible Preference Share remains capable of being
converted into Ordinary Shares:

(i) the Company will use all reasonable endeavors (1) to maintain a
listing for all the issued Ordinary Shares on the Exchange and (2) to
obtain and maintain a listing for any Ordinary Shares issued upon
conversion of the Convertible Preference Shares on the Exchange (or
the Alternative Stock Exchange, as the case may be);

(ii) the Company will send to each Convertible Preference Shareholder, for
their information, one copy of every circular, notice or other document
sent to Members in the Company holding Ordinary Shares, at the same
time as it is sent to such other Members;

(iii) the Company shall procure that there shall be sufficient authorised
but unissued share capital available for the purposes of satisfying the
requirements of any Conversion Notice as may be given and the terms
of any other securities for the time being in issue which are convertible
into or have the right to subscribe shares in the Company;

(iv) the Company shall not without the consent of the Convertible
Preference Shareholders as a class, obtained in the manner provided in
the Bye-Laws, or unless otherwise permitted pursuant to the Bye-Laws
modify, vary, alter or abrogate the rights attaching to the Convertible
Preference Shares as a class; and

(v) the Company shall pay all fees, capital and stamp duties payable in
Hong Kong, if any, in respect of the issue of Ordinary Shares upon
conversion of any Convertible Preference Shares.

(K) Taxation

(i) All payments in respect of the Issue Price shall be made without
withholding or deduction for or on account of any present or future
taxes, duties, assessments or governmental charges of whatever nature
imposed or levied by or on behalf of Hong Kong or any authority
therein or thereof unless the withholding or deduction of such taxes,
duties, assessments of governmental charges is required by law. In that
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event, subject to the Company having sufficient profits available for
distribution, the Company shall pay such additional amounts as may
be necessary in order that the net amounts received by the Convertible
Preference Shareholders after such withholding or deduction shall equal
the respective amounts of Issue Price and nominal amount which would
have been receivable in respect of the Convertible Preference Shares
in the absence of such withholding or deduction, except that no such
additional amounts shall be payable with respect to any Convertible
Preference Shareholder:

(aa) who is liable to such taxes, duties, assessment or governmental
charges in respect of such Convertible Preference Shares by
reason of his having some connection with Hong Kong other than
by virtue of his being a Convertible Preference Shareholder; or

(bb) receiving such payment in Hong Kong and who would be able to
avoid such withholding or deduction by satisfying any statutory
requirements or by making a declaration of non-residence or other
similar claim for exemption to the Hong Kong tax authority but
fails to do so.

(ii) To the extent that the Company shall have insufficient profits available
for distribution in order to permit it to pay all or any of such additional
amounts as aforesaid the amount of any shortfall shall be treated for all
purposes as arrears of dividend.

(L) Payments

(i) Payment of all amounts in respect of the Convertible Preference Shares
under the terms and conditions thereof shall be made on the due dates
into such bank account in as the holder of the relevant Convertible
Preference Share may notify the Company by at least seven (7) days’
prior notice in writing from time to time. All payments made by the
Company in respect of the Convertible Preference Shares pursuant to
the terms and conditions of this Bye-Law 5 shall be made in Hong
Kong dollars in immediately available funds.

(ii) If the due date for payment of any amount in respect of the Convertible
Preference Shares is not a Business Day, the Convertible Preference
Shareholder will be entitled to payment on the next following Business
Day in the same manner together with interest accrued in respect of any
such delay.

(iii) All payments or distributions with respect to Convertible Preference
Shares held jointly by two or more persons shall be paid or made to
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whichever of such persons is named first in the CPS Register and the
making of any payment or distribution in accordance with this sub-
paragraph shall discharge the liability of the Company in respect
thereof.

(M) Transfer

The Convertible Preference Shares may be assigned or transferred by the
holder thereof without restriction, in whole or in part, and the Company shall
facilitate any such assignment or transfer of the Convertible Preference Shares,
including making any necessary applications to the Exchange or any other
regulatory authority for the said approval (if so required).

(N) Listing

No application will be made for the listing of the Convertible Preference
Shares on the Exchange or any other stock exchange.

(O) Inconsistency

If there is any inconsistency between any provisions of this Bye-Law 5
and any other provision of these Bye-Laws, then this Bye-Law 5 prevails to the
extent of the inconsistency except where this would result in a breach of Bermuda
law, including the Companies Act 1981 of Bermuda (as amended) or any other
applicable law.”

By order of the Board
Chan Pui Shan, Bessie

Company Secretary

Hong Kong, 31 December 2009

Notes:

1. A form of proxy for use at the meeting is being despatched to the shareholders of the Company

together with a copy of this notice.

2. The instrument appointing a proxy shall be in writing under the hand of the appointor or of his

attorney duly authorized in writing or, if the appointor is a corporation, either under its seal or

under the hand of any officer, attorney or other person authorized to sign the same.

3. Any shareholder entitled to attend and vote at the meeting convened by the above notice shall be

entitled to appoint one or more proxies to attend and vote instead of him. A proxy need not be a

shareholder of the Company.
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4. In order to be valid, the form of proxy, together with the power of attorney or other authority (if 

any) under which it is signed, or a notarially certified copy of such power of attorney or authority,

must be deposited at the Company’s Registrar in Hong Kong at 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 appointed for holding the meeting or any adjournment

thereof.

5. Completion and deposit of the form of proxy will not preclude a shareholder of the Company from

attending and voting in person at the meeting convened or any adjourned meeting and in such

event, the form of proxy will be deemed to be revoked.

6. Where there are joint holders of any share of the Company, any one of such joint holders may vote,

either in person or by proxy, in respect of such share as if he/she were solely entitled thereto, but

if more than one of such joint holders are present at the meeting, the most senior shall alone be

entitled to vote, whether in person or by proxy. For this purpose, seniority shall be determined by

the order in which the names stand on the register of members of the Company in respect of the

joint holding.

7. The votes to be taken at the meeting will be by way of a poll.

As at the date of this announcement, the Board comprises twelve executive Directors,
namely, Mr. Sumet Jiaravanon, Mr. Dhanin Chearavanont, Mr. Thanakorn Seriburi,
Mr. Meth Jiaravanont, Mr. Robert Ping-Hsien Ho, Mr. Soopakij Chearavanont, Mr.
Nopadol Chiaravanont, Mr. Chatchaval Jiaravanon, Mr. Benjamin Jiaravanon, Mr.
Narong Chearavanont, Mr. Suphachai Chearavanont and Mr. Pang Siu Chik and three
independent non-executive Directors, namely, Mr. Ma Chiu Cheung, Andrew, Mr. Sombat
Deo-isres and Mr. Sakda Thanitcul.


