TOPSEARCH INTERNATIONAL (HOLDINGS) LIMITED (the “Co___mpany”)
(Incorporated in Bermuda with limited liability)

Code of Conduct for Securities Transactions by Diretors of the Company

Basic Principles

1. This code (both the basic principles and thesulvas adopted by the board of
directors of the Company (theBoard”) on 7 April 2005 and prepared in
accordance with The Rules Governing the ListingSeturities on The Stock
Exchange of Hong Kong Limited (th&isting Rules”) for the purpose of setting
a required standard against which directors ofGoenpany (the Directors”)
must measure their conduct regarding transactioisgcurities of the Company.
This code was revised and adopted by the Boardoo&eptember 2009. Any
breach of this code will be regarded as a breachhefListing Rules. A
Director must seek to secure that all dealings Iictv he is or is deemed to be
interested be conducted in accordance with thig.cod

2. Directors wishing to deal in any securitiesha Company must first have regard
to the provisions of Parts Xlll and XIV of the Seties and Futures Ordinance
with respect to insider dealing and market miscehduHowever, there are
occasions where Directors should not be free tbideae Company’s securities
even though the statutory requirements will nottetravened.

3. The single most important thrust of this cosl¢hiat Directors who are aware of
or privy to any negotiations or agreements relatedhtended acquisitions or
disposals which are notifiable transactions undea@er 14 of the Listing Rules
or connected transactions under Chapter 14A of Ltiseing Rules or any
price-sensitive information must refrain from dagliin the Company’s
securities as soon as they become aware of thepnivyr to them until proper
disclosure of the information in accordance witk thsting Rules. Directors
who are privy to relevant negotiations or agreesmeamt any price-sensitive
information should caution those Directors who @aoé so privy that there may
be unpublished price-sensitive information and tingy must not deal in the
Company’s securities for a similar period.

4. In addition, a Director must not make any uhatised disclosure of confidential
information, whether to co-trustees or to any oghenson (even those to whom
be owes a fiduciary duty) or make any use of sa@drination for the advantage
of himself or others.



Interpretation

5. For the purpose of this code:

(a) “dealing” includes, subject to paragraphlelow, any acquisition, disposal

(b)

(€)

(d)

or transfer of, or offer to acquire, dispose oft@nsfer, or creation of
pledge, charge or any other security interest my aecurities of the
Company or any entity whose assets solely or sotislig comprise
securities of the Company, and the grant, acceptaaegjuisition, disposal,
transfer, exercise or discharge of any option (wbetall, put or both) or
other right or obligation, present or future, cdimhal or unconditional, to
acquire, dispose of or transfer securities, oriatgrest in securities, of the
Company or any such entity, in each case whethaobfor consideration
and any agreements to do any of the foregoing, ‘@edl” shall be
construed accordingly;

“beneficiary” includes any discretionary oljjeaf a discretionary trust
(where the Director is aware of the arrangemend) amy beneficiary of a
non-discretionary trust;

“securities” means listed securities and amjisted securities that are
convertible or exchangeable into listed securited structured products
(including derivative warrants), such as those diesd in Chapter 15A of
the Listing Rules, issued in respect of the lisedurities of the Company;

notwithstanding the definition of “dealing” iparagraph (a) above, the
following dealings are not subject to the provisiaf this code:

(i) taking up of entitlements under a rights issb®nus issue,
capitalisation issue or other offer made by the @amy to
holders of its securities (including an offer ofasks in lieu of a
cash dividend) but, for the avoidance of doubt, lyapg for
excess shares in a rights issue or applying faesha excess of
an assured allotment in an open offer is a “degling

(i) allowing entitlements to lapse under a rigigsue or other offer
made by the Company to holders of its securitiaslding an
offer of shares in lieu of a cash dividend);

(i) undertakings to accept, or the acceptanceaofieneral offer for
shares in the Company made to shareholders otaerthiose that
are concert parties (as defined under the Codeatedvers and
Mergers) of the offeror;

(iv) exercise of share options or warrants or atarege of an offer for
shares pursuant to an agreement entered into gttCompany
before a period during which dealing is prohibiteader this
code at the pre-determined exercise price, befinged monetary
amount determined at the time of grant of the slugutoon or
warrant or acceptance of an offer for shares;

(v) an acquisition of qualification shares whenegder the Company’s
constitutional documents, the final date for adggirsuch shares
falls within a period when dealing is prohibitedden this code
and such shares cannot be acquired at another time;

(vi) dealing where the beneficial interest or iets in the relevant
security of the Company do not change;



6.

(vii) dealing where a shareholder places out histexg shares in a
“top-up” placing where the number of new sharessstibed by
him pursuant to an irrevocable, binding obligatiequals the
number of existing shares placed out and the sigbiser price
(after expenses) is the same as the price at whiehexisting
shares were placed out; and

(viii) dealing where the beneficial ownership isartsferred from
another party by operation of law.

For the purpose of this code, the grant to &dar of an option to subscribe or
purchase the Company’s securities shall be regaadexi dealing by him, if the
price at which such option may be exercised isdfigé the time of such grant.
If, however, an option is granted to a Director terms whereby the price at
which such option may be exercised is to be fixetha time of exercise, the
dealing is to be regarded as taking place at the &f exercise.

RULES

A. Absolute prohibitions

1.

A Director must not deal in any of the secastof the Company at any time
when he is in possession of unpublished price-Beasnformation in relation to
those securities, or where clearance to deal iotharwise conferred upon him
under rule B.8 of this code.

Note: “Price sensitive information” means information desed in rule
13.09(1) and the notes thereunder. In the coméxhis code, rule
13.09(1)(c) and its notes 9, 10 and 11 are of patér relevance

A Director must not deal in the securitiesttd Company when by virtue of his
position as a director of another listed issuerish@ possession of unpublished
price-sensitive information in relation to thosewsgies.

(@) A Director must not deal in any securittfdhe Company on any day on
which its financial results announcement are ptblis (whether or not
required under the Listing Rules) and:

(i) during the period of 60 days immediately pidiog the publication
date of the annual results or, if shorter, thequefrom the end of the
relevant financial year up to the publication daftéhe results; and

(i) during the period of 30 days immediately préicgy the publication
date of the quarterly results (if any) and half+yessults or, if shorter,
the period from the end of the relevant quarterihaif-year period up
to the publication date of the results,

unless the circumstances are exceptional, for ebeamyhere a pressing
financial commitment has to be met as describeskation C below. In any
event, the Director must comply with the procedureules B.8 and B.9 of
this code.



(b) The Company must notify the Exchange in adganicthe commencement
of each period during which Directors are not abowo deal under rule
A.3(a).

Note: Directors should note that the period during whitey are
not allowed to deal under rule A.3 will cover angripd of
delay in the publication of a results announcement.

Where a Director is a sole trustee, the prowssiof this code will apply to all
dealings of the trust as if he were dealing orolwa account (unless the Director
is a bare trustee and neither he nor any of hiscages is a beneficiary of the
trust, in which case the provisions of this codi mot apply).

Where a Director deals in the securities of @mmpany in his capacity as a
co-trustee and he has not participated in or inftee the decision to deal in the
securities and is not, and none of his associatea beneficiary of the trust,
dealings by the trust will not be regarded as bulidgs.

The restrictions on dealings by a Director aored in this code will be regarded
as equally applicable to any dealings by the Dmegtspouse or by or on behalf
of any minor child (natural or adopted) and anyeottiealings in which for the

purposes of Part XV of the Securities and Futuredifance he is or is to be
treated as interested. It is the duty of the Daedherefore, to seek to avoid any
such dealing at a time when he himself is not foegeal.

When a Director places investment funds commyisecurities of the Company
under professional management, discretionary cgrafise, the managers must
nonetheless be made subject to the same restaciod procedures as the
Director himself in respect of any proposed dealiimgthe Company’s securities.

Notification

A Director must not deal in any securitieshed Company without first notifying

in writing the chairman of the board or a Direcf{otherwise than himself)

designated by the board for the specific purpoed, raceiving a dated written
acknowledgement. In his own case, the chairmart fitas notify the board at

a board meeting, or alternatively notify a Direclotherwise than himself)

designated by the board for the purpose and receaivelated written

acknowledgement before any dealing. The designabesttor must not deal in

any securities of the Company without first notiyithe chairman and receiving
a dated written acknowledgement. In each case,

(a) a response to a request for clearance tordesi be given to the relevant
Director within five business days of the requeshly made; and

(b) the clearance to deal in accordance with feva must be valid for no
longer than five business days of clearance beingived.

Note: For the avoidance of doubt, the restriction endA.1 of this code
applies in the event that price sensitive informatilevelops following
the grant of clearance.
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10.

11.

12.

13.

14.

15.

The procedure established within the Compangtpas a minimum, provide for
there to be a written record maintained by the Camgpthat the appropriate
notification was given and acknowledged pursuanute B.8 of this code, and
for the Director concerned to have received writtenfirmation to that effect.

Any Director who acts as trustee of a trust tnamsure that his co-trustees are
aware of the identity of any Company of which he iBirector so as to enable
them to anticipate possible difficulties. A Directdaving funds under
management must likewise advise the investment geina

Any Director who is a beneficiary, but notrastee, of a trust which deals in
securities of the Company must endeavour to ertbatethe trustees notify him
after they have dealt in such securities on betfalhe trust, in order that he in
turn may notify the Company. For this purpose, hesinensure that the trustees
are aware of the Company of which he is a Director.

The register maintained in accordance withti®&ei352 of the Securities and
Futures Ordinance should be made available forectsgn at every meeting of
the board.

Directors must as a board and individually eavdur to ensure that any
employee of the Company or director or employea siibsidiary company who,
because of his office or employment in the Compang subsidiary, is likely to

be in possession of unpublished price-sensitiverinétion in relation to the

securities of the Company does not deal in thosarges at a time when he
would be prohibited from dealing by this code ifiaere a Director.

Exceptional circumstances

If a Director proposes to sell or otherwisgpdise of securities of the Company
under exceptional circumstances where the sale igposhl is otherwise
prohibited under this code, the Director must, ddiion to complying with the
other provisions of this code, comply with the psoans of rule B.8 of this code
regarding prior written notice and acknowledgem@ite Director must satisfy
the chairman or the designated Director that theumstances are exceptional
and the proposed sale or disposal is the only nedde course of action
available to the Director before the Director cafl sr dispose of the securities.
The Company shall give written notice of such saledisposal to the Stock
Exchange as soon as practicable stating why itideresd the circumstances to
be exceptional. The Company shall publish an ancement in the newspapers
immediately after any such sale or disposal ante steat the chairman or the
designated Director is satisfied that there wereeptional circumstances for
such sale or disposal of securities by the Direcdor example of the type of
circumstances which may be considered excepti@amauch purposes would be
a pressing financial commitment on the part of@imector that cannot otherwise
be satisfied.

Disclosure

In relation to securities transactions by Bioes, the Company shall disclose in
its interim reports (and summary interim reporfsamy) and the Corporate
Governance Report contained in its annual repatsl (summary financial

reports, if any):



(@) whether the Company has adopted a code of cbmelgarding securities

(b)

(©)

transactions by Directors on terms no less exactivam the required
standard set out in the “Model Code for Securifléansactions by
Directors of Listed Issuers” as laid down in Appentl0 of the Listing
Rules (‘Model Cod¢);

having made specific enquiry of all Directord)ether the Directors have
complied with, or whether there has been any nanptiance with, the
required standard set out in the Model Code arsddiie; and

in the event of any non-compliance with theuieggd standard set out in
the Model Code, details of such non-compliance ameéxplanation of the
remedial steps taken by the Company to addressmareicompliance.



“B_l”

Pursuant to the Company’s Code of Conduct for Secires Transactions
by Directors of the Company

Notification of Securities Transactions

The Board of Directors

Topsearch International (Holdings) Limited
3406 China Merchants Tower

Shun Tak Centre

168-200 Connaught Road Central

Hong Kong

Dear Sirs

Securities Transactions in TOPSEARCH INTERNATIONAL (HOLDINGS)
LIMITED (the “Company”)

In compliance with the Code of Conduct for SecesitTransactions by Directors of
the Company adopted by the Company on 7 April 285 revised by the Company
on 10 September 2009 (th€dde’), I, [a director of the Company / the Chairman of
the Board] hereby notify you that [I] / [name ofygmarty who is subject to the same
restrictions as the director himself/herself inpext of any proposed securities
dealings, (specify the relationship with the diogj}t intend(s) to [purchase] /

[dispose of] a total of not more than [number aypetof securities of the Company]
in the Company.

Please acknowledge receipt of this notificatiorslgning, dating and returning to me
the counterpart of this notification.

Yours faithfully
Name: [Name of Director / Chairman of the Board]

Title: [Director / Chairman of the Board]
Date: [Date of notification]

Acknowledgement of the Board of Directors

In compliance with the Code, we hereby acknowledgeeipt of your notification
dated [date of notification] in respect of the pvepd [purchase] / [dispose] of a total
of not more than [number and type of securitiethefCompany] of the Company by
[yourself] / [the relevant party], of which this lamwledgement receipt forms a
counterpart.

For and on behalf of the
Board of Directors of the Company

Name: [Name of the Chairman of the Board] / [Narhthe Designated Director]
Title: [Chairman of the Board] / [Designated Direxgt
Date: [Date of acknowledgement]



