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

‘‘Annual General Meeting’’ the annual general meeting of the Company to be held at
Empire Room I, 1/F, Empire Hotel Hong Kong, 33
Hennessy Road, Wanchai, Hong Kong on Friday, 22 May
2020 at 9:30 a.m. or any adjournment thereof

‘‘Articles of Association’’ the articles of association of the Company currently in force

‘‘Board’’ the board of Directors of the Company

‘‘Company’’ Shenwan Hongyuan (H.K.) Limited, the shares of which are
listed on the Stock Exchange

‘‘Companies Ordinance’’ the Companies Ordinance (Chapter 622 of the Laws of
HongKong)

‘‘Director(s)’’ the director(s) of the Company

‘‘General Mandate’’ the general authority to the Directors to allot, issue and deal
with Shares in accordance with the terms set out in
Ordinary Resolutions 5 and 7 in the notice convening the
Annual General Meeting dated 21 April 2020

‘‘Group’’ the Company and its subsidiaries

‘‘HK$’’ Hong Kong dollars, the lawful currency of Hong Kong

‘‘Hong Kong’’ the Hong Kong Special Administrative Region of the
People’s Republic of China

‘‘Latest Practicable Date’’ 15 April 2020, being the latest practicable date prior to the
printing of this circular for the purpose of ascertaining
certain information for inclusion in this circular

‘‘Listing Rules’’ the Rules Governing the Listing of Securities on the Stock
Exchange as amended from time to time

‘‘Repurchase Mandate’’ the authority to the Directors to exercise all the powers of
the Company to repurchase Shares of the Company in
accordance with the terms set out in Ordinary Resolution 6
in the notice convening the Annual General Meeting dated
21 April 2020

‘‘SFO’’ Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong)

‘‘Share(s)’’ ordinary share(s) of the Company
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‘‘Shareholder(s)’’ holder(s) of Share(s)

‘‘Stock Exchange’’ The Stock Exchange of Hong Kong Limited

‘‘Takeovers Code’’ Hong Kong Code on Takeovers and Mergers approved by
the Securities and Futures Commission as amended from
time to time

‘‘%’’ per cent

DEFINITIONS
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21 April 2020

To the Shareholders

Dear Sir or Madam,

PROPOSALS INVOLVING
RE-ELECTION OF RETIRING DIRECTORS

GENERAL MANDATE TO ISSUE AND REPURCHASE SHARES
AND

NOTICE OF ANNUAL GENERAL MEETING

1. INTRODUCTION

The purpose of this circular is to provide you with information regarding the following
resolutions to be proposed at the Annual General Meeting to enable you to make an informed
decision on whether to vote for or against the resolutions, and to give you the notice of the
Annual General Meeting.
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The resolutions include (i) re-election of retiring Directors; (ii) granting to the Directors a
general and unconditional mandate (a) to issue further Shares representing up to 20% of the
aggregate number of shares in issue of the Company as at the date of passing of the resolution,
and (b) to issue Shares not exceeding the aggregate number of shares repurchased pursuant to
the Repurchase Mandate; and (iii) granting to the Directors the Repurchase Mandate.

2. RE-ELECTION OF RETIRING DIRECTORS

Pursuant to the following requirements:

1. Article 95 of the Articles of Association states that any director newly appointed
shall hold office only until the first general meeting of the Company after his
appointment and shall then be eligible for re-election;

2. Article 104(A) of the Articles of Association states that 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 to but not less than one-third, shall
retire from office by rotation, provided that every Director shall be subject to
retirement by rotation at least once every three years. The Directors to retire in every
year shall be those who have been longest in office since their last election. The
retiring Directors shall be eligible for re-election; and

3. Code provision A.4.3 of the Corporate Governance Code set out in Appendix 14 of
the Listing Rules states that if an independent non-executive director has served for
more than nine years, his further appointment should be subject to a separate
resolution to be approved by the shareholder;

Ms. Wu Meng, Mr. Guo Chun, Mr. Ng Wing Hang Patrick and Mr. Kwok Lam Kwong
Larry, shall retire at the conclusion of the Annual General Meeting and being eligible, will
offer themselves for re-election.

Having regard to the director nomination policy of the Company, the Nomination
Committee has reviewed and considered the biographical and background information of each
retiring Director (including but not limited to skills, knowledge, professional experience,
gender, age, cultural and educational background as set out in the board diversity policy of the
Company), and recommended to the Board that the re-election of all retiring Directors be
proposed for Shareholders’ approval at the Annual General Meeting. The Nomination
Committee and the Board have also reviewed and assessed the independence of each
individual Independent Non-executive Director including those to be re-elected at the Annual
General Meeting, namely Messrs. Ng Wing Hang Patrick and Kwok Lam Kwong Larry who
have served the Company for more than nine years, based on the annual confirmation of
independence (against the independence guidelines as set out in rule 3.13 of the Listing Rules)
provided by such directors and considered that all Independent Non-executive Directors are
still regarded as independent. Notwithstanding the fact that Messrs Ng Wing Hang Patrick and
Kwok Lam Kwong Larry have served the Company for more than nine years, there are no
circumstances which are likely to affect their independence as Independent Non-executive
Directors and the Board considered that they are still regarded as independent and believed that
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their valuable knowledge and experience in the Group’s business and their general business
acumen continue to generate significant contribution to the Board, the Company and the
Shareholders as a whole.

Brief biography, as at the Latest Practicable Date, of each of the Directors to be re-elected
at the Annual General Meeting is set out below:

Ms. Wu Meng, aged 38, was appointed as an Executive Director of the Company on 10
August 2019. Ms. Wu is also a general manager of the International Business Division of
Shenwan Hongyuan Securities Co., Ltd.. In addition, Ms. Wu is a general manager and director
of Shenwan Hongyuan (International) Holdings Limited and a director of Venture-Some
Investments Limited, both are the controlling and substantial shareholders of the Company.
Prior to joining Shenwan Hongyuan Securities Co., Ltd. in June 2016, she worked for
corporate finance division of China Jianyin Investment Ltd. from July 2006 to May 2008, and
worked for Central Huijin Investment Ltd. from June 2008 to May 2016 during which she held
various positions in capital market department and securities institutions department/insurance
institutions department. Ms. Wu has more than 10 years’ experience in corporate finance
business, and equity management of securities and insurance companies. Ms. Wu graduated
from Shandong University with a Bachelor’s Degree of Economics in International Economics
and Trade, and also holds a Master’s Degree of Science in Finance and Investment from Queen
Mary and Westfield College to the University of London and a Ph.D. of Management in
Management of Agricultural Economy from China Agricultural University.

Save as disclosed above, Ms. Wu did not hold any other directorships in other Hong Kong
or overseas listed public companies in the last three years, and as at the Latest Practicable
Date, she does not hold any other position with the Company or its subsidiaries and does not
have any relationship with any other Director, senior management, controlling shareholder or
substantial shareholder of the Company.

Ms. Wu does not have interests in the Shares of the Company within the meaning of Part
XV of the SFO. Ms. Wu was appointed as an Executive Director of the Company for a term
commencing from 10 August 2019 and shall hold office until the first general meeting of the
Company after her appointment and shall then be eligible for re-election; and thereafter subject
to retirement by rotation and re-election in accordance with the Articles of Association,
applicable laws and other regulatory requirements. Ms. Wu did not receive any remuneration
for acting as Executive Director of the Company.

In relation to the re-election of Ms. Wu as Director, there is no other information to be
disclosed pursuant to any of the requirements of rules 13.51(2)(h) to (v) of the Listing Rules.
Save as disclosed above, there are no other matters that need to be brought to the attention of
the Shareholders.

Mr. Guo Chun, aged 55, was appointed as an Executive Director of the Company in May
2000 and as the Deputy Chairman of the Board of the Company on 11 August 2018. He served
as chief executive officer of the Company from 9 March 2012 to 10 August 2018. Mr. Guo is
also a director of Shenwan Hongyuan Holdings (B.V.I.) Limited, a controlling and substantial
shareholder of the Company. He has been working in the securities industry of the People’s
Republic of China (the ‘‘PRC’’) since 1987 and has 32 years’ extensive experience in
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stockbroking and corporate finance in the PRC. Before joining the former Shanghai Shenyin
Securities Co., Ltd. and served as a regional superintendent in Shanghai in 1990, Mr. Guo
worked for the Industrial and Commercial Bank of China. Mr. Guo acted as the general
manager of the International Business Division of Shenyin & Wanguo Securities Co., Ltd., the
former of Shenwan Hongyuan Group Co., Ltd., and Shenwan Hongyuan Securities Co., Ltd.
from May 2008 to March 2012 and from February 2014 to June 2019. Mr. Guo holds a
Master’s Degree in Business Administration from Murdoch University, Perth, Australia and an
Executive Master of Business Administration Degree from Arizona State University, the
United States of America.

Save as disclosed above, Mr. Guo did not hold any other directorship in other Hong Kong
or overseas listed public companies in the last three years.

As at the Latest Practicable Date, Mr. Guo holds directorships in certain wholly-owned
subsidiaries of the Company. Save as disclosed above, he does not have any relationship with
any other Director, senior management, controlling shareholder or substantial shareholder of
the Company.

Mr. Guo does not have interests in the Shares of the Company within the meaning of Part
XV of the SFO. Pursuant to a letter of appointment issued by the Company, Mr. Guo was
appointed as an Executive Director of the Company for a term until the conclusion of the
annual general meeting of the Company to be held in 2021 and subject to retirement by
rotation and re-election in accordance with the Articles of Association, applicable laws and
other regulatory requirements. Mr. Guo did not receive any director’s fee for acting as
Executive Director of the Company for the year ended 31 December 2019. However, he
received a sum of HK$3,047,835.81 being salaries, allowances, benefit in kind and
performance related discretionary bonuses in respect of his position as Deputy Chairman of
the Board of the Company for the year ended 31 December 2019.

In relation to the re-election of Mr. Guo as Director, there is no other information to be
disclosed pursuant to any of the requirements of rules 13.51(2)(h) to (v) of the Listing Rules.
Save as disclosed above, there are no other matters that need to be brought to the attention of
the Shareholders.

Mr. Ng Wing Hang Patrick, aged 67, is an Independent Non-executive Director of the
Company. Mr. Ng is a practising Certified Public Accountant in Hong Kong and is the
Managing Director of Pan-China (H.K.) CPA Limited, a certified public accountants firm in
Hong Kong. He also serves as an Independent Non-executive Director of Far East Hotels and
Entertainment Limited, which is listed on the Hong Kong Stock Exchange. Mr. Ng graduated
from The Hong Kong Polytechnic University in 1975.

Save as disclosed above, Mr. Ng did not hold any other directorship in other Hong Kong
or overseas listed public company in the last three years.

Mr. Ng has no financial or family relationships with any other Director, senior
management, controlling shareholder or substantial shareholder of the Company.
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Mr. Ng does not have interests in the Shares of the Company within the meaning of Part
XV of the SFO. Pursuant to a letter of appointment issued by the Company, Mr. Ng was
appointed as an Independent Non-executive Director of the Company for a term until the
conclusion of the Annual General Meeting of the Company to be held in 2020 and subject to
retirement by rotation and re-election in accordance with the Articles of Association,
applicable laws and other regulatory requirements. The remuneration of Mr. Ng is determined
by the Board with reference to the remuneration benchmark in the industry and the prevailing
market conditions. Mr. Ng received a director’s fee of HK$180,000 for the year ended 31
December 2019.

In relation to the re-election of Mr. Ng as Director, there is no information to be disclosed
pursuant to any of the requirements of rules 13.51(2)(h) to 13.51(2)(v) of the Listing Rules.
Save as disclosed above, there are no other matters that need to be brought to the attention of
the Shareholders.

Mr. Kwok Lam Kwong Larry, S.B.S., J.P., aged 64, is an Independent Non-executive
Director of the Company. Mr. Kwok is a practising solicitor in Hong Kong and is also
qualified to practise as a solicitor in Australia, England and Wales and Singapore. He is also
qualified as a Chartered Accountant in England and Wales and a CPA in Hong Kong and
Australia. Mr. Kwok graduated from the University of Sydney, Australia with Bachelor’s
Degrees in Economics and Laws as well as a Master’s Degree in Laws. He also obtained the
Advanced Management Program Diploma from the Harvard Business School. Mr. Kwok is
currently a member of the Committee on Real Estate Investment Trusts of the Securities and
Futures Commission and the Hospital Governing Committee of the Prince of Wales Hospital.

Mr. Kwok is currently a Non-executive Director of First Shanghai Investments Limited,
an Independent Non-executive Director of Café de Coral Holdings Limited, Starlite Holdings
Limited and AAC Technologies Holdings Inc., which are listed on the Hong Kong Stock
Exchange.

Save as disclosed above, Mr. Kwok did not hold any other directorship in other Hong
Kong or overseas listed public company in the last three years.

Mr. Kwok has no financial or family relationships with any other Director, senior
management, controlling shareholder or substantial shareholder of the Company.

Mr. Kwok does not have interests in the Shares of the Company within the meaning of
Part XV of the SFO. Pursuant to a letter of appointment issued by the Company, Mr. Kwok
was appointed as an Independent Non-executive Director of the Company for a term until the
conclusion of the Annual General Meeting of the Company to be held in 2020 and subject to
retirement by rotation and re-election in accordance with the Articles of Association,
applicable laws and other regulatory requirements. The remuneration of Mr. Kwok is
determined by the Board with reference to the remuneration benchmark in the industry and the
prevailing market conditions. Mr. Kwok received a director’s fee of HK$180,000 for the year
ended 31 December 2019.
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In relation to the re-election of Mr. Kwok as Director, there is no information to be
disclosed pursuant to any of the requirements of rules 13.51(2)(h) to 13.51(2)(v) of the Listing
Rules. Save as disclosed above, there are no other matters that need to be brought to the
attention of the Shareholders.

3. GENERAL MANDATE TO ISSUE SHARES

At the annual general meeting of the Company held on 10 May 2019, resolutions were
passed granting to the Directors a general and unconditional mandate (1) to issue further
Shares representing up to 20% of the aggregate number of shares in issue of the Company; and
(2) to issue Shares not exceeding the aggregate number of shares repurchased. This general
mandate will expire at the conclusion of the Annual General Meeting of the Company to be
held on 22 May 2020.

At the Annual General Meeting, it will be proposed that the Directors be granted a
general mandate to allot, issue and deal with Shares not exceeding 20% of the total number of
shares in issue of the Company as at the date when the relevant ordinary resolution is passed.
As such, the maximum number of Shares which may be issued pursuant to the General
Mandate will be 312,227,737. The total number of Shares subject to the General Mandate will
be increased by the addition thereto of any Shares repurchased by the Company under the
proposed Repurchase Mandate.

4. REPURCHASE MANDATE

At the annual general meeting of the Company held on 10 May 2019, resolution was
passed granting to the Directors all the powers to repurchase up to 10% of the aggregate
number of shares in issue of the Company. This general mandate to repurchase of shares will
expire at the conclusion of the Annual General Meeting of the Company to be held on 22 May
2020.

The Repurchase Mandate will enable the Directors to exercise all the powers of the
Company to repurchase its own Shares at any time until the earlier of the conclusion of the
next annual general meeting (unless the mandate is renewed at such meeting), the expiration of
the period within which the next annual general meeting is required by the Articles of
Association or by law to be held, and the revocation or variation of the authority given under
the Repurchase Mandate by an ordinary resolution of Shareholders in general meeting. The
total number and description of Shares which may be repurchased pursuant to the Repurchase
Mandate is limited to a maximum of 10% of the number of shares in issue of the Company as
at the date when the Repurchase Mandate is granted.

Exercise of The Repurchase Mandate

As at the Latest Practicable Date, the total number of shares in issue of the Company
was 1,561,138,689 Shares.
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Subject to the passing of the ordinary resolution to approve the Repurchase Mandate,
and on the basis that no further Shares will be issued or repurchased prior to the Annual
General Meeting, the Company would be allowed under the Repurchase Mandate to
purchase a maximum of 156,113,868 Shares.

Reasons for Repurchases

The Directors believe that it is in the best interests of the Company and the
Shareholders to have a general authority from Shareholders to enable the Directors to
repurchase Shares in the market. Such repurchases may, depending on market conditions
and funding arrangements at the time, lead to an enhancement of the net asset value per
Share of the Company and will only be made when the Directors believe that such
repurchases will benefit the Company and the Shareholders.

Funding of Repurchases

In repurchasing Shares, the Company may only apply funds legally available for
such purpose in accordance with its Articles of Association, the laws of Hong Kong and
the Listing Rules. It is envisaged that the funds required for any repurchase would be
derived from the distributable profits of the Company.

The Directors propose that such repurchases of Shares will be appropriately financed
by the Company’s internal resources and/or available banking facilities. There might be a
material adverse impact on the working capital or gearing position of the Company as
compared with the position disclosed in the audited consolidated financial statements
contained in the annual report of the Company for the year ended 31 December 2019 and
taking into account the financial position of the Company as at the Latest Practicable
Date, in the event that the proposed Share repurchases were to be carried out in full at
any time during the proposed repurchase period. However, the Directors do not propose to
exercise the Repurchase Mandate to such extent as would, in the circumstances, have a
material adverse effect on the working capital requirements of the Company or the
gearing levels which in the opinion of the Directors are from time to time appropriate for
the Company.
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Share Prices

The highest and lowest prices at which the Shares have been traded on the Stock
Exchange during each of the twelve months prior to the Latest Practicable Date and
during April 2020 (up to and including the Latest Practicable Date) were as follows:

Share Price
Highest Lowest
(HK$) (HK$)

2019

April 2.22 1.82
May 1.86 1.54
June 1.56 1.29
July 1.46 1.32
August 1.40 1.12
September 1.36 1.16
October 1.22 1.10
November 1.24 1.01
December 1.30 1.01

2020

January 1.45 1.06
February 1.30 1.06
March 1.21 0.88
April
(up to and including the Latest Practicable Date) 1.02 0.90

Disclosure of Interests

None of the Directors or, to the best of their knowledge having made all reasonable
enquiries, any of their close associates (as defined in the Listing Rules) has any present
intention to sell Shares to the Company in the event that the Repurchase Mandate is
approved by the Shareholders.

No core connected persons (as defined in the Listing Rules) of the Company have
notified the Company that they have a present intention to sell the Shares to the
Company, or have undertaken not to do so in the event that the Repurchase Mandate is
approved by the Shareholders.

Directors’ Undertaking

The Directors have undertaken to the Stock Exchange that they will exercise the
Repurchase Mandate in accordance with the Listing Rules and the laws of Hong Kong.
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Share Repurchases made by the Company

No repurchases of the Shares were made by the Company, whether on the Stock
Exchange or otherwise, in the previous six months.

Takeovers Code Consequences

If, as a result of a repurchase of the Shares, a Shareholder’s proportionate interest in
the voting rights of the Company increases, such increase will be treated as an acquisition
for the purpose of the Takeovers Code. As a result, a Shareholder, or a group of
Shareholders acting in concert, 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.

In the event that the Repurchase Mandate is exercised in full, the interest of
Shenwan Hongyuan Group Co., Ltd., the ultimate controlling shareholder of the
Company, in the issued Shares would increase from 75%, as at the Latest Practicable
Date, to 83.33% approximately. Therefore, Shenwan Hongyuan Group Co., Ltd. shall not
be subject to any obligation under Rule 26 of the Takeovers Code. Besides, the Directors
are not aware of any Shareholder, or any group of Shareholders acting in concert, who
may become obliged to make a mandatory offer in accordance with Rule 26 of the
Takeovers Code in the event that the Directors exercise the power to repurchase Shares
pursuant to the Repurchase Mandate.

5. ANNUAL GENERAL MEETING

A notice convening the Annual General Meeting is set out on pages 13 to 17 of this
circular at which ordinary resolutions will be proposed to approve the re-election of the
retiring Directors, to grant to the Directors the general mandates and to issue and repurchase
Shares.

A proxy form for use at the Annual General Meeting is enclosed herewith and is also
published on the website of the Hong Kong Exchanges and Clearing Limited
(http://www.hkexnews.hk) and the website of the Company (http://www.swhyhk.com).
Whether or not you are able to attend the Annual General Meeting, you are advised to
complete and return the accompanying proxy form in accordance with the instructions printed
thereon to the Company’s registered office at Level 19, 28 Hennessy Road, Hong Kong, as
soon as possible but in any event not less than 48 hours before the time appointed for the
holding of the Annual General Meeting or any adjourned meeting thereof (as the case may be).
Completion and return of the proxy form will not preclude you from attending and voting in
person at the Annual General Meeting or any adjourned meeting thereof (as the case may be)
should you so wish.
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6. VOTING BY POLL

Pursuant to Rule 13.39(4) of the Listing Rules, all resolutions set out in the notice of the
Annual General Meeting shall be decided by poll. An explanation of the detailed procedures of
conducting a poll will be provided to Shareholders at the commencement of the Annual
General Meeting, to ensure that Shareholders are familiar with such procedures.

The poll results will be published on the website of Hong Kong Exchanges and Clearing
Limited at (http://www.hkexnews.hk) and the Company’s website at (http://www.swhyhk.com)
after the conclusion of the Annual General Meeting.

7. RECOMMENDATION

The Directors believe that the re-election of Directors, the General Mandate and the
Repurchase Mandate are in the best interests of the Company and the Shareholders.
Accordingly, the Directors recommend that all Shareholders should vote in favour of all the
relevant resolutions to be proposed in the Annual General Meeting as they intend to do
themselves in respect of the Shares controlled by them.

Yours faithfully,
On behalf of the Board

Chen Xiaosheng
Chairman
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SHENWAN HONGYUAN (H.K.) LIMITED
申 萬 宏 源（ 香 港 ）有 限 公 司
(Incorporated in Hong Kong with limited liability)

(Stock code: 218)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting of the members of
Shenwan Hongyuan (H.K.) Limited (the ‘‘Company’’) will be held at Empire Room I, 1/F,
Empire Hotel Hong Kong, 33 Hennessy Road, Wanchai, Hong Kong, on Friday, 22 May 2020
at 9:30 a.m. for the following purposes:

ORDINARY RESOLUTIONS

1. To receive and adopt the Audited Consolidated Financial Statements, Report of the
Directors and Independent Auditor’s Report for the year ended 31 December 2019;

2. To declare a final dividend;

3. (a) (i) To re-elect Ms. Wu Meng as executive Director;

(ii) To re-elect Mr. Guo Chun as executive Director;

(iii) To re-elect Mr. Ng Wing Hang Patrick as independent non-executive
Director;

(iv) To re-elect Mr. Kwok Lam Kwong Larry as independent non-executive
Director; and

(b) To authorise the Board of Directors to fix Directors’ fees for the year ending 31
December 2020;

4. To re-appoint Auditors and authorise the Board of Directors to fix their
remuneration;
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As special business to consider and, if thought fit, pass with or without amendments, the
following Ordinary Resolutions:

5. ‘‘THAT:

(a) subject to sub-paragraph (c) of this Resolution, 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
or securities convertible into shares, or options, warrants or similar rights to
subscribe for any shares, and to make or grant offers, agreements and options
which would or might require the exercise of such powers, be and is hereby
generally and unconditionally approved;

(b) the approval in sub-paragraph (a) of this Resolution shall authorise the
Directors of the Company during the Relevant Period to make or grant offers,
agreements and options which would or might require the exercise of such
powers after the end of the Relevant Period;

(c) the aggregate number of shares allotted or agreed conditionally or
unconditionally to be allotted (whether pursuant to an option or otherwise) by
the Directors of the Company pursuant to the approval in sub-paragraph (a) of
this Resolution, otherwise than pursuant to:

(i) a Rights Issue (as hereinafter defined);

(ii) the exercise of rights of subscription or conversions attaching to any
warrants issued by the Company or any securities which are convertible
into shares;

(iii) any option scheme or similar arrangements for the time being adopted for
the grant or issue to officers and/or employees of the Company and/or its
subsidiaries of shares or rights to acquire shares of the Company; or

(iv) any scrip dividend scheme or similar arrangements providing for the
allotment of shares of the Company in lieu of the whole or a part of a
dividend on such shares in accordance with the Articles of Association of
the Company;

shall not exceed 20% of the aggregate number of shares of the Company in
issue at the date of the passing of this Resolution, and this approval shall be
limited accordingly; and

(d) for the purpose of this Resolution:

‘‘Relevant Period’’ means the period from the passing of this Resolution until
whichever is the earlier of:

(i) the conclusion of the next Annual General Meeting of the Company;
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(ii) the expiration of the period within which the next Annual General Meeting
of the Company is required by the Articles of Association of the Company
or any applicable law to be held; and

(iii) the revocation or variation of the authority given under this Resolution by
ordinary resolution of the shareholders of the Company in general meeting.

‘‘Rights Issue’’ means an offer of shares open for a period fixed by the
Directors of the Company to holders of shares whose names appear on the
register of members on a fixed record date in proportion to their then holdings
of such shares (subject to such exclusions 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 recognized regulatory body or any stock
exchange in any territory applicable to the Company).’’

6. ‘‘THAT:

(a) subject to sub-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 any other stock exchange on
which the securities of the Company may be listed and is recognized by the
Securities and Futures Commission and the Stock Exchange for this purpose, in
accordance with all applicable laws and the requirements of the Rules
Governing the Listing of Securities on the Stock Exchange as amended from
time to time, be and is hereby generally and unconditionally approved;

(b) the aggregate number of shares of the Company to be repurchased by the
Company pursuant to the approval in sub-paragraph (a) above shall not exceed
10% of the aggregate number of shares of the Company in issue 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 earlier 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 the Articles of Association of the Company
or any applicable law to be held; and

(iii) the revocation or variation of the authority given under this Resolution by
ordinary resolution of the shareholders of the Company in general
meeting.’’
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7. ‘‘THAT conditional upon the passing of Ordinary Resolutions 5 and 6, the general
mandate granted to the Directors of the Company to exercise the power of the
Company to allot, issue and deal with shares pursuant to Ordinary Resolution 5 set
out in the notice convening this Meeting be and is hereby extended by the addition
thereto of an amount representing the aggregate number of shares of the Company
repurchased by the Company under the authority granted pursuant to Ordinary
Resolution 6 set out in the notice convening this Meeting, provided that such amount
shall not exceed 10% of the aggregate number of shares in issue of the Company at
the date of passing of this Ordinary Resolution.’’

By order of the Board
Wong Che Keung Leslie

Company Secretary

Hong Kong, 21 April 2020

As at the date of this notice, the Board of the Company comprises 9 directors, of which
Mr. Chen Xiaosheng, Mr. Zhang Jian, Mr. Guo Chun, Ms. Wu Meng and Mr. Qiu Yizhou are
the executive directors, Mr. Zhang Lei is the non-executive director, Mr. Ng Wing Hang Patrick,
Mr. Kwok Lam Kwong Larry and Mr. Chen Liqiang are the independent non-executive
directors.

Notes:

1. The register of members of the Company will be closed for the following periods:

a. From Monday, 18 May 2020 to Friday, 22 May 2020, both days inclusive, during which period no
transfers of Shares will be registered. In order to qualify for attending and voting at the 2020 Annual
General Meeting, all transfer documents accompanied by the relevant share certificates must be lodged
with the Company’s Registrars, Tricor Tengis Limited, at Level 54, Hopewell Centre, 183 Queen’s Road
East, Hong Kong for registration by no later than 4:30 p.m. on Friday, 15 May 2020; and

b. From Thursday, 28 May 2020 to Friday, 29 May 2020, both days inclusive, during which period no
transfers of Shares will be registered. In order to qualify for the proposed final dividend (which is
described in the 2019 annual report of the Company), all transfer documents accompanied by the
relevant share certificates must be lodged with the Company’s Registrars, Tricor Tengis Limited, at
Level 54, Hopewell Centre, 183 Queen’s Road East, Hong Kong for registration by no later than 4:30
p.m. on Wednesday, 27 May 2020.

2. A member entitled to attend and vote at the annual general meeting is entitled to appoint one or more proxies
to attend and vote on his behalf and such proxy need not be a member of the Company.

3. When there are joint holders of any share, any one of such joint holders may vote at the annual general
meeting, either personally or by proxy, in respect of such share(s) as if he were solely entitled thereto; but if
more than one of such joint holders are present at the annual general meeting, either personally or by proxy,
that one of the said persons so present whose name stands first in the register of members of the Company
shall alone be entitled to vote in respect of it.

4. In order to be valid, a proxy form 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
registered office of the Company at Level 19, 28 Hennessy Road, Hong Kong not less than 48 hours before
the time appointed for holding the annual general meeting (or the adjourned meeting as the case may be).
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5. Completion and return of the proxy form will not preclude you from attending and voting in person at the
annual general meeting or any adjournment thereof and in such event, the instrument appointing a proxy shall
be deemed to be revoked.

6. Concerning Ordinary Resolutions 5 to 7, the Directors wish to state that they have no immediate plans to
issue any new shares of the Company or repurchase any existing shares of the Company.

7. An explanatory statement as required by the Listing Rules in connection with the proposed repurchase
mandate under Ordinary Resolution 6 above is set out on pages 8 to 11 of this circular.

8. Pursuant to the Listing Rules, any vote of Shareholders at a general meeting must be taken by poll. An
explanation of the detailed procedures of conducting a poll will be provided to Shareholders at the
commencement of the annual general meeting, to ensure that Shareholders are familiar with such procedures.

9. In case the general meeting is anticipated to be affected by black rainstorm or tropical cyclone with warning
signal No. 8 or above, please refer to the website of Hong Kong Exchanges and Clearing Limited at
http://www.hkexnews.hk and the Company’s website at http://www.swhyhk.com for announcement on bad
weather arrangement for the general meeting.

10. In view of the recent development of the COVID-19 pandemic, the Company will implement the following
precautionary measures at the annual general meeting to protect our shareholders from the risk of infection:

a. compulsory body temperature check will be conducted for every shareholder, proxy or other attendee at
the entrance of the annual general meeting venue. Any person with a body temperature above the
reference range quoted by the Department of Health from time to time may be denied entry into the
annual general meeting venue and be requested to leave the annual general meeting venue.

b. every shareholder, proxy or other attendee are required to wear surgical mask before they are permitted
to attend and during their attendance of the annual general meeting, and to maintain a safe distance
between seats. Please note that no masks will be provided at the annual general meeting venue and
attendees should bring and wear their own masks.

c. No refreshment or drinks will be served at the annual general meeting.

Any person who does not comply with the precautionary measures or is subject to any Hong Kong
Government prescribed quarantine may be denied entry to the annual general meeting venue at the absolute
discretion of the Company.

Due to the constantly evolving COVID-19 pandemic situation in Hong Kong, the Company may be required
to change the annual general meeting arrangements at short notice. Shareholders should check the Company’s
website for future announcements and updates on the annual general meeting arrangements.

NOTICE OF ANNUAL GENERAL MEETING

– 17 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.5
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /AlwaysEmbed [ true
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CGuLiHK-Bold
    /CGuLiHKS-Bold
    /CGuYinHK-Bold
    /CGuYinHKS-Bold
    /CHei2HK-Bold
    /CHei2HK-Xbold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHK-UltraBold
    /CHeiHKS-UltraBold
    /CJNgaiHK-Bold
    /CJNgaiHKS-Bold
    /CKanHK-Xbold
    /CKanHKS-Xbold
    /CNganKaiHK-Bold
    /CNganKaiHKS-Bold
    /CO2YuenHK-XboldOutline
    /CO2YuenHKS-XboldOutline
    /COYuenHK-Xbold
    /COYuenHK-XboldOutline
    /COYuenHKS-Xbold
    /COYuenHKS-XboldOutline
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CWeiBeiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /MBanquetPHK-Medium
    /MBanquetPHKS-Medium
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MComicHK-Medium
    /MComicHKS-Medium
    /MComputerHK-Bold
    /MComputerHKS-Bold
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHK-Xbold
    /MDynastyHKS-Xbold
    /MEllanHK-Xbold
    /MEllanHKS-Xbold
    /MElleHK-Light
    /MElleHK-Medium
    /MElleHK-Xbold
    /MElleHKS-Light
    /MElleHKS-Medium
    /MElleHKS-Xbold
    /MFinanceHK-Bold
    /MFinanceHKS-Bold
    /MGentleHK-Light
    /MGentleHK-Xbold
    /MGentleHKS-Light
    /MGentleHKS-Xbold
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHK-Xbold
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MHeiSungHK-UltraBold
    /MHeiSungHKS-UltraBold
    /MJNgaiHK-Medium
    /MJNgaiHKS-Medium
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLadyHK-Medium
    /MLadyHKS-Medium
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MMetallicHeiHK-Bold
    /MMetallicHeiHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /MQingHuaHK-Xbold
    /MQingHuaHKS-Xbold
    /MRazorHK-Xbold
    /MRazorHKS-Xbold
    /MRockyHK-Bold
    /MRockyHKS-Bold
    /MSmartHK-Bold
    /MSmartHK-Medium
    /MSmartHKS-Bold
    /MSmartHKS-Medium
    /MStiffHeiHK-UltraBold
    /MStiffHeiHKS-UltraBold
    /MStreamHK-Bold
    /MStreamHKS-Bold
    /MSungGoldHK-Black
    /MSungGoldHKS-Black
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHK-Xbold
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHK-Xbold
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYoungHeiHKS-Xbold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuppyHKS-Medium
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 2400
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 2400
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 2400
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice




