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

the following meanings:

“Annual General Meeting” the annual general meeting of the Company to be held 

at 22/F., Tower 12, Wanda Plaza, No. 93, Jianguo Road, 

Chaoyang District, Beijing, PRC on Friday, 29 May 2026 

at 2:30 p.m., to consider and, if appropriate, to approve 

the resolutions contained in the notice of the meeting 

which is set out on pages 18 to 23 of this circular, or any 

adjournment thereof

“Articles of Association” the articles of association of the Company currently in force

“Audit Committee” the audit committee of the Board

“Board” the board of Directors

“CCASS” the Central Clearing and Settlement System established 

and operated by Hong Kong Securities Clearing Company 

Limited

“Company” Cathay Group Holdings Inc.（華夏集團控股有限公司）, 
an exempted company incorporated in the Cayman Islands 

with limited liability on 4 January 2017

“Consolidated Affiliated 

Entity(ies)”

Dongyang Huaxia, Nanjing Lanchou and their subsidiaries 

and affiliated entities, the financial accounts of which 

have been consolidated and accounted for as if they were 

subsidiaries of our Company by virtue of the Contractual 

Arrangements

“Contractual Arrangement(s)” the series of contractual arrangements entered into between, 

among others, the WFOEs, the Onshore Holdcos and the 

Registered Shareholders, as detailed in the section headed 

“Contractual arrangements” and in the section headed 

Definitions in the annual report of the Company for the 

year ended 31 December 2025
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“CUCN” 南京傳媒學院 (Pinyin: Nanjing Chuanmei Xueyuan), 

formally known as Communication University of China, 

Nanjing（中國傳媒大學南學院）, which received the 

certificate of registration for a privately-run non-enterprise 

unit on 31 January 2005

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

“Dongyang Huaxia” Dongyang Huaxia Audio-Visual Film Culture Co., Ltd.（東
陽華夏視聽影視文化有限公司）, a company established 

in the PRC on 18 June 2019 and a Consolidated Affiliated 

Entity of our Company

“Group” the Company and its subsidiaries and the Consolidated 

Affiliated Entities (the financial results of which have 

been consolidated and accounted for as subsidiaries of our 

Company by virtue of Contractual Arrangements), from 

time to time

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

“HKSCC” Hong Kong Securities Clearing Company Limited, a 

wholly-owned subsidiary of Hong Kong Exchanges and 

Clearing Limited

“Hong Kong” or “HK” the Hong Kong Special Administrative Region of the 

People’s Republic of China

“Huaxia Audio-Visual” Huaxia Audio-Visual Global Media (Beijing) Holdings 

Co., Ltd.（華夏視聽環球傳媒（北京）股份有限公司）, a 

company established in the PRC on 27 December 2005 and 

a Consolidated Affiliated Entity of our Company

“Huaxia Huyu” Huaxia Huyu (Beijing) Culture Media Co., Ltd.（北京華
夏互娛文化傳媒有限公司）(formerly named as Huaxia 

Youpin (Beijing) Culture Communication Co., Ltd.（華夏
優品（北京）文化傳播有限公司））, a company established 

in the PRC on 4 August 2022 and a Consolidated Affiliated 

Entity of our Company
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“Huaxia Zhenxuan” Beijing Huaxia Zhenxuan Cultural Communication Co., 

L td .  （北京華夏珍選文化傳播有限公司） ( fo rmer ly 

Beijing Huaxia Huyu Cultural Communication Co., Ltd.

（北京華夏互娛文化傳播有限公司） and Beijing Huaxia 

Audio-Visual Online Cultural Development Co., Ltd. 

（北京華夏視聽在線文化發展有限公司））, a company 

established in the PRC on 11 December 2001 and a 

Consolidated Affiliated Entity of our Company

“Issuance Mandate” a general mandate proposed to be granted to the Directors 

to allot, issue or deal with additional Shares (including any 

sale or transfer of Shares out of treasury that are held as 

treasury Shares) of not exceeding 20% of the total number 

of issued shares of the Company (excluding any treasury 

Shares) as at the date of passing of the proposed ordinary 

resolution contained in item 7 of the notice of the Annual 

General Meeting

“Latest Practicable Date” 22 April 2026, being the latest practicable date prior to 

the publication of this circular for ascertaining certain 

information in this circular

“Listing Date” 15 July 2020, being the date on which the Shares were 

listed on the Stock Exchange

“Listing Rules” the Rules Governing the Listing of Securities on the Stock 

Exchange as amended, supplemented or otherwise modified 

from time to time

“Nanjing Lanchou” Nanjing Lanchou Corporate Management Co., Ltd.（南京藍
籌企業管理有限公司）, a company established in the PRC 

on 26 October 2017 and a Consolidated Affiliated Entity of 

our Company

“Nanjing Meiya” Nanjing Meiya Education Investment Co., Ltd.（南京美亞
教育投資有限公司）, a company established in the PRC on 

30 January 2003 and a Consolidated Affiliated Entity of our 

Company
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“Nomination Committee” the nomination committee of the Board

“Onshore Holdcos” Dongyang Huaxia and Nanjing Lanchou

“PRC” the People’s Republic of China

“Registered Shareholders” the registered shareholders of the Onshore Holdcos, namely 

Mr. Pu and Mr. Liu Chang（劉暢）

“Remuneration Committee” the remuneration committee of the Board

“RMB” Renminbi, the lawful currency of PRC

“SFO” the Securities and Futures Ordinance (Chapter 571 of 

the Laws of Hong Kong), as amended, supplemented or 

otherwise modified from time to time

“Share(s)” ordinary share(s) of US$0.00001 each in the issued capital 

of the Company or if there has been a subsequent sub- 

division, consolidation, reclassification or reconstruction 

of the share capital of the Company, shares forming part of 

the ordinary equity share capital of the Company (save for 

any treasury Shares, the holders of which shall abstain from 

voting at the Company’s general meeting)

“Share Buy-back Mandate” a general mandate proposed to be granted to the Directors 

to buy back Shares on the Stock Exchange of not exceeding 

10% of the total number of issued shares of the Company 

(excluding any treasury Shares) as at the date of passing of 

the proposed ordinary resolution contained in item 6 of the 

notice of the Annual General Meeting

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

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Takeovers Code” The Code on Takeovers and Mergers approved by the 

Securities and Futures Commission as amended from time 

to time



DEFINITIONS

– 5 –

“treasury Shares” has the meaning ascribed to it under the Listing Rules

“WFOEs” Bicheng Art Consulting (Nanjing) Co., Ltd（碧城藝術諮詢
（南京）有限公司）, a company established in the PRC on 

29 July 2019 and Dongyang Huaxia Audio-Visual Culture 

Consulting Co., Ltd.（東陽華夏視聽文化諮詢有限公
司）, a company established in the PRC on 15 August 2019, 

being wholly-owned subsidiaries of the Company

“%” per cent
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To the Shareholders

Dear Sir/Madam,

(1) PROPOSED RE-ELECTION OF THE RETIRING DIRECTORS
(2) PROPOSED GRANT OF GENERAL MANDATES TO 

BUY BACK SHARES AND TO ISSUE SHARES
AND

NOTICE OF ANNUAL GENERAL MEETING

1. INTRODUCTION

The purpose of this circular is to provide the Shareholders with information in respect of 
certain resolutions to be proposed at the Annual General Meeting to be held on 29 May 2026.
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2. PROPOSED RE-ELECTION OF THE RETIRING DIRECTORS

Ms. Jacqueline Luo, Mr. Zhang Jizhong and Mr. Huang Yu are subject to re-election at the 

Annual General Meeting pursuant to Article 118(a) of the Articles of Association. All of the above 

Directors, being eligible, will offer themselves for re-election at the Annual General Meeting.

The Nomination Committee has reviewed the structure and composition of the Board, the 

confirmations and disclosures given by the Directors, the qualifications, skills and experience, 

time commitment and contribution of the retiring Directors with reference to the nomination 

principles and criteria set out in the Company’s board diversity policy and director nomination 

policy as adopted by the Board on 22 June 2020 and the Company’s corporate strategy, and the 

independence of all independent non-executive Directors. Accordingly, the Nomination Committee 

has recommended to the Board on the re-election of the retiring Directors including the aforesaid 

independent non-executive Directors who are due to retire at the Annual General Meeting. The 

Company considers that the retiring independent non-executive Directors are independent in 

accordance with the independence guidelines set out in the Listing Rules and will continue to bring 

valuable business experience, knowledge and professionalism to the Board for its efficient and 

effective functioning and diversity.

Details of the retiring Directors proposed to be re-elected at the Annual General Meeting are 

set out in Appendix I to this circular.

3. PROPOSED GRANT OF GENERAL MANDATE TO BUY BACK SHARES

At the annual general meeting of the Company held on 30 May 2025 (the “2025 AGM”), 

a general mandate was granted to the Directors to buy back Shares on the Stock Exchange of not 

exceeding 10% of the total number of Shares in issue (excluding any treasury Shares) immediately 

following the date of passing of the ordinary resolution regarding the grant of the Share Buy-back 

Mandate. Such mandate will lapse at the conclusion of the Annual General Meeting. In order to give 

the Company the flexibility to buy back Shares if and when appropriate, an ordinary resolution will 

be proposed at the Annual General Meeting to approve the granting of the Share Buy-back Mandate 

to the Directors to buy back Shares on the Stock Exchange of not exceeding 10% of the total 

number of issued Shares of the Company (excluding any treasury Shares) as at the date of passing 

of the proposed ordinary resolution contained in item 6 of the notice of the Annual General Meeting 

(i.e. a total of 165,493,700 Shares on the basis that the issued share capital of the Company remains 

unchanged on the date of the Annual General Meeting).

An explanatory statement required by the Listing Rules to provide the Shareholders with 

requisite information reasonably necessary for them to make an informed decision on whether to 

vote for or against the granting of the Share Buy-back Mandate is set out in Appendix II to this 

circular.
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4. PROPOSED GRANT OF GENERAL MANDATE TO ISSUE SHARES

At the 2025 AGM, a general mandate was granted to the Directors to allot, issue or deal with 
additional Shares (including any sale or transfer of treasury Shares) of not exceeding 20% of the 
total number of Shares in issue (excluding any treasury Shares) immediately following the date of 
passing of the ordinary resolution regarding the grant of the Issuance Mandate. Such mandate will 
lapse at the conclusion of the Annual General Meeting. In order to give the Company the flexibility 
to issue Shares (including any sale or transfer of treasury Shares) if and when appropriate, an 
ordinary resolution will be proposed at the Annual General Meeting to approve the granting of 
the Issuance Mandate to the Directors to allot, issue or deal with additional Shares (including 
any sale or transfer of treasury Shares) of not exceeding 20% of the total number of issued 
Shares of the Company (excluding any treasury Shares) as at the date of passing of the proposed 
ordinary resolution contained in item 7 of the notice of the Annual General Meeting (i.e. a total of 
330,987,400 Shares on the basis that the issued share capital of the Company remains unchanged on 
the date of the Annual General Meeting). An ordinary resolution to extend the Issuance Mandate by 
adding the number of Shares bought back by the Company pursuant to the Share Buy-back Mandate 
will also be proposed at the Annual General Meeting.

5. ANNUAL GENERAL MEETING AND PROXY ARRANGEMENT

The notice of the Annual General Meeting is set out on pages 18 to 23 of this circular. 
Pursuant to the Listing Rules and the Articles of Association, any vote of Shareholders at a general 
meeting must be taken by poll, except where the chairman decides to allow a resolution relating 
to a procedural or administrative matter to be voted on by a show of hands. An announcement on 
the poll results will be published by the Company after the Annual General Meeting in the manner 
prescribed under the Listing Rules and the Articles of Association. For the avoidance of doubt and 
for the purposes of the Listing Rules, holders of treasury Shares (if any) shall abstain from voting 
on matters that require shareholders’ approval at the Company’s general meetings.

A form of proxy for use at the Annual General Meeting is enclosed with this circular and 
such form of proxy is also published on the websites of Hong Kong Exchanges and Clearing 
Limited (www.hkexnews.hk) and the Company (www.cathaymedia.com). To be valid, the form 
of proxy must be completed and signed in accordance with the instructions printed thereon and 
deposited, together with the power of attorney or other authority (if any) under which it is signed 
or a certified copy of that power of attorney or authority at the Company’s share registrar in Hong 
Kong, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong 
Kong as soon as possible but in any event not less than 48 hours before the time appointed for the 
Annual General Meeting or the adjourned meeting (as the case may be). Completion and delivery of 
the form of proxy will not preclude you from attending and voting at the Annual General Meeting if 
you so wish.

6. FINAL DIVIDEND

As stated in an announcement issued by the Company dated 30 March 2026 relating to the 
annual results of the Group for the year ended 31 December 2025, the Board recommended the 
payment of a final dividend of HK$0.068 per Share to the Shareholders whose names appear on 
the register of members of the Company on 12 June 2026, which is subject to the Shareholders’ 
approval at the Annual General Meeting. An ordinary resolution will be proposed at the Annual 
General Meeting for consideration and approval by the Shareholders.
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7. PROPOSED RE-APPOINTMENT OF AUDITOR

Upon the recommendation of the Audit Committee, the Board proposed to re-appoint 

Deloitte Touche Tohmatsu as auditor of the Company with a term expiring upon the conclusion of 

the next annual general meeting of the Company and to authorize the Board to fix the remuneration 

of the auditor. The estimated audit fee for the year ending 31 December 2026 ranges from 

approximately RMB3.5 million to RMB4.5 million, which was negotiated between the Company 

and Deloitte Touche Tohmatsu having regard to, among other matters, the audit scope and timetable, 

and the business development of the Group on the assumption that there will be no material change 

in the Group’s business plan. An ordinary resolution in respect of the re-appointment of the auditor 

of the Company and fixing its remuneration by the Board will be proposed at the Annual General 

Meeting for consideration and approval by the Shareholders.

8. GENERAL INFORMATION

Your attention is drawn to the additional information set out in Appendix I (Details of the 

Retiring Directors Proposed to be Re-elected at the Annual General Meeting) and Appendix II 

(Explanatory Statement on the Share Buy-back Mandate) and to this circular.

9. RECOMMENDATION

The Directors consider that (i) the proposed re-election of the retiring Directors; and (ii) the 

proposed grant of the Share Buy-back Mandate and the Issuance Mandate are in the best interests of 

the Company and the Shareholders. Accordingly, the Directors recommend the Shareholders to vote 

in favour of the relevant resolutions to be proposed at the Annual General Meeting.

10. RESPONSIBILITY STATEMENT

This circular, for which the Directors collectively and individually accept full responsibility, 

includes particulars given in compliance with the Listing Rules for the purpose of giving 

information with regard to the Company. The Directors, having made all reasonable enquiries, 

confirm that to the best of their knowledge and belief and information contained in this circular is 

accurate and complete in all material respects and not misleading or deceptive, and there are no 

other matters the omission of which would make any statement herein or this circular misleading.

By order of the Board

Cathay Group Holdings Inc.

Pu Shulin

Chairperson and Chief Executive Officer
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The following are details of the Directors who will retire and being eligible, offer themselves 

for re-election at the Annual General Meeting:

EXECUTIVE DIRECTOR

(1) Ms. Jacqueline Luo (“Ms. Luo”)

 Ms. Jacqueline Luo（羅佳）, aged 45, is our executive Director and a member of the 

Nomination Committee. She is primarily responsible for strategic formulation and implementation 

of the Group’s business plan and overall supervision on the development of the Group’s 

livestreaming e-commerce business. She is the chairperson and a director of Huaxia Huyu and 

a director of each of Nanjing Meiya and CUCN. Huaxia Huyu, Nanjing Meiya and CUCN are 

consolidated affiliated entities of the Company.

Ms. Luo, has more than 16 years of management experience in media, entertainment, 

television/film production and education businesses. She has served as a vice president of Huaxia 

Audio-Visual since joining the Group in 2015 and a vice president of the Company since January 

2017. Prior to joining the Group, Ms. Luo held a management position responsible for business 

strategy, sales and marketing in a private entertainment company. Ms. Luo graduated from 

California University, Fullerton, with a bachelor’s degree in international business administration.

Save as disclosed above, Ms. Luo does not at present, nor did she in the past three years, 

hold any directorships in other public companies the securities of which are listed on any securities 

market in Hong Kong or overseas, nor does she hold other positions in the Company or members of 

the Group.

Ms. Luo entered into an executive Director service contract with the Company for a term 

of three years commencing on 27 June 2023. The appointment shall be automatically renewed for 

successive periods of three years until termination in accordance with the service agreement. The 

service contract may be terminated by not less than three months’ notice in writing served by either 

party. Her directorship will be subject to retirement by rotation and re-election in accordance with 

the Articles of Association. Ms. Luo is entitled to receive a Director’s fee of RMB200,000 per 

annum and an annual salary of RMB960,000. The remuneration for Ms. Luo was recommended by 

the remuneration committee of the Board with reference to her duties and responsibilities with the 

Group, the Company’s remuneration policy and the prevailing market conditions, and was approved 

by the Board.
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Ms. Luo is the spouse of Mr. Pu Shulin (“Mr. Pu”), the founder of the Group, the 

chairperson of the Board, an executive Director and the chief executive officer of the Company. 

As at the Latest Practicable Date, Mr. Pu was interested in 1,208,000,000 Shares which were 

held through Cathay Media Holding Inc., his controlled corporation. Under Part XV of the 

SFO, Ms. Luo is deemed to be interested in 1,208,000,000 Shares in which Mr. Pu is interested, 

representing approximately 72.99% of the issued capital of the Company.

There is no information which is required to be disclosed pursuant to the requirements of the 

provisions under Rules 13.51(2)(h) to 13.51(2)(v) of the Listing Rules, and there is no other matter 

which needs to be brought to the attention of the Shareholders.

INDEPENDENT NON-EXECUTIVE DIRECTORS

(2) Mr. Zhang Jizhong (“Mr. Zhang”)

Mr. Zhang Jizhong（張紀中）, aged 74, is our independent non-executive Director, and a 

member of the Audit Committee and Nomination Committee. He joined our Group in June 2020. He 

completed his certificate in drama and literature, majoring in television drama directing, from The 

Central Academy Of Drama（中央戲劇學院） in Beijing, China in January 1990.

Mr. Zhang has extensive experience as a TV series producer, including producing:

• The People’s Policeman（有這樣一個民警）, which was awarded First-Class TV 

Special at the 10th Flying Apsaras Awards（飛天獎） in 1990;

• The Legend of the Condor Heroes（射雕英雄傳）, which won the Gold Prize for 

Sina’s 2003 Most Popular TV Series;

• Demi-Gods and Semi-Devils（天龍八部）, which won the Feature TV Series 

Excellence Award（長篇連續劇 （優秀獎）） at the 22nd China TV Golden Eagle 

Awards（中國電視金鷹獎）, Best Period Drama（最佳古裝電視劇） at the 1st TV 

Fengyun Celebrations（首屆電視劇風雲盛典）, each in 2004; and

• The Return of the Condor Heroes（神鵰俠侶）, for which he was awarded Best 

Producer at the 3rd TV Drama Fengyun Festival（第三屆電視劇風雲盛典） in 2007.
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Mr. Zhang’s personal contributions and achievements have also been recognized with his 

receipt of an Outstanding Contributions Award（突出貢獻人物） at the China TV Drama Industry 

20th Industry Heroes Celebrations（中國電視劇產業20年群英盛典） in 2011, the Special 

Contributions Award（特殊貢獻獎） at the 5th Shanghai University Student TV Festival Award 

Ceremony（第五屆上海大學生電視節頒獎典禮） in 2012 and the National Deyi Shuangxin 

Lifetime Achievement Award（全國德藝雙馨終身成就獎） at the 11th Deyi Shuangxin Award 

Ceremony（第11屆德藝雙馨頒獎盛典） in 2015.

Save as disclosed above, Mr. Zhang does not at present, nor did he in the past three years, 

hold any directorships in other public companies the securities of which are listed on any securities 

market in Hong Kong or overseas, nor does he hold other positions in the Company or members of 

the Group.

Mr. Zhang entered into an appointment letter with the Company on 31 May 2023 for a term 

of three years or until the third annual general meeting of the Company since the Listing Date 

(whichever is sooner). He is subject to retirement by rotation at least once every three years in 

accordance with the Articles of Association. Mr. Zhang is entitled to receive an annual Director’s 

fee of RMB200,000 per annum. The director’s fee was recommended by the remuneration 

committee of the Board with reference to his duties and responsibilities with the Company, the 

Company’s remuneration policy and the prevailing market conditions, and was approved by the 

Board.

Mr. Zhang does not have any relationship with any Directors, senior management, substantial 

Shareholders or controlling Shareholders.

As at the Latest Practicable Date, Mr. Zhang did not have, and was not deemed to have 

any interests or short positions in any Shares, underlying Shares or interests in debentures of the 

Company and its associated corporations within the meaning of Part XV of the SFO.

There is no information which is required to be disclosed pursuant to the requirements of the 

provisions under Rules 13.51(2)(h) to 13.51(2)(v) of the Listing Rules, and there is no other matter 

which needs to be brought to the attention of the Shareholders.
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(3) Mr. Huang Yu (“Mr. Huang”)

Mr. Huang Yu （黃煜）, aged 69, is our independent non-executive Director, and the 

chairperson of the Remuneration Committee and a member of the Audit Committee and Nomination 

Committee. He joined our Group in June 2020. Mr. Huang received his bachelor’s degree in 

journalism from the Renmin University of China in July 1986 and his PhD in communications from 

the University of Westminster in London, United Kingdom in June 1993.

Mr. Huang has served as a professor in Beijing Normal-Hong Kong Baptist University, 

Zhuhai, Guangdong, China since February 2024. Mr. Huang retired from Hong Kong Baptist 

University in September 2022, where he served for about 28 years and the last position he served 

was the dean of the School of Communication.

Save as disclosed above, Mr. Huang does not at present, nor did he in the past three years, 

hold any directorships in other public companies the securities of which are listed on any securities 

market in Hong Kong or overseas, nor does he hold other positions in the Company or members of 

the Group.

Mr. Huang entered into an appointment letter with the Company on 31 May 2023 for a term 

of three years or until the third annual general meeting of the Company since the Listing Date 

(whichever is sooner). He is subject to retirement by rotation at least once every three years in 

accordance with the Articles of Association. Mr. Huang is entitled to receive an annual Director’s 

fee of RMB200,000 per annum. The director’s fee was recommended by the remuneration 

committee of the Board with reference to his duties and responsibilities with the Company, the 

Company’s remuneration policy and the prevailing market conditions, and was approved by the 

Board.

Mr. Huang does not have any relationship with any Directors, senior management, substantial 

Shareholders or controlling Shareholders.

As at the Latest Practicable Date, Mr. Huang did not have, and was not deemed to have 

any interests or short positions in any Shares, underlying Shares or interests in debentures of the 

Company and its associated corporations within the meaning of Part XV of the SFO.

There is no information which is required to be disclosed pursuant to the requirements of the 

provisions under Rules 13.51(2)(h) to 13.51(2)(v) of the Listing Rules, and there is no other matter 

which needs to be brought to the attention of the Shareholders.
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The following is an explanatory statement required by the Listing Rules to provide the 
Shareholders with requisite information reasonably necessary for them to make an informed 
decision on whether to vote for or against the ordinary resolution to be proposed at the Annual 
General Meeting in relation to the granting of the Share Buy-back Mandate.

1. SHARE CAPITAL

As at the Latest Practicable Date, the issued share capital of the Company comprised 
1,654,937,000 Shares (with no treasury Shares).

Subject to the passing of the ordinary resolution set out in item 6 of the notice of the Annual 
General Meeting in respect of the granting of the Share Buy-back Mandate and on the basis that the 
issued share capital of the Company (excluding any treasury Shares) remains unchanged on the date 
of the Annual General Meeting, i.e. being 1,654,937,000 Shares, the Directors would be authorized 
under the Share Buy-back Mandate to buy back, during the period in which the Share Buy-back 
Mandate remains in force, a total of 165,493,700 Shares, representing 10% of the total number of 
Shares in issue (excluding any treasury Shares) as at the date of the Annual General Meeting.

2. REASONS FOR SHARE BUY-BACK

The Directors believe that the granting of the Share Buy-back Mandate is in the best interests 
of the Company and the Shareholders.

Shares buy-back may, depending on the market conditions and funding arrangements at the 
time, lead to an enhancement of the net asset value per Share and/or earnings per Share and will 
only be made when the Directors believe that such a buy-back will benefit the Company and the 
Shareholders.

3. FUNDING OF SHARE BUY-BACK

The Company may only apply funds legally available for share buy-back in accordance with 
its memorandum and articles of association, and the applicable laws of Cayman Islands.

4. IMPACT OF SHARE BUY-BACK

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 accounts contained in the annual 
report of the Company for the year ended 31 December 2025) in the event that the Share Buy-back 
Mandate was to be carried out in full at any time during the proposed buy-back period. However, 
the Directors do not intend to exercise the Share Buy-back 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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5. MARKET PRICES OF SHARES

The highest and lowest prices per Share at which Shares have traded on the Stock Exchange 

in each of the following months up to the Latest Practicable Date were as follows:

Month Highest Lowest

HK$ HK$

2025 April 1.660 1.180

May 1.460 1.220

June 1.540 1.293

July 1.990 1.360

August 1.980 1.660

September 1.890 1.270

October 1.500 1.230

November 1.400 1.010

December 1.160 0.910

2026 January 1.110 0.950

February 1.040 0.860

March 0.980 0.700

April (up to the Latest Practicable Date) 0.870 0.770

6. GENERAL

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

Directors nor any of their respective close associates (as defined in the Listing Rules) have any 

present intention to sell any Shares to the Company in the event that the granting of the Share Buy-

back Mandate is approved by the Shareholders.

The Company has not been notified by any core connected persons (as defined in the Listing 

Rules) of the Company that they have a present intention to sell any Shares to the Company, or 

that they have undertaken not to sell any Shares held by them to the Company in the event that the 

granting of the Share Buy-back Mandate is approved by the Shareholders.

In the event the Company conducts a repurchase of Shares, the Company may cancel such 

repurchased Shares or hold them as treasury Shares, subject to market conditions and the Group’s 

capital management needs at the relevant time of the repurchases.



APPENDIX II EXPLANATORY STATEMENT ON  
THE SHARE BUY-BACK MANDATE

– 16 –

For any treasury Shares deposited with CCASS pending resale on the Stock Exchange, the 

Company shall (i) procure its broker not to give any instructions to HKSCC to vote at general 

meetings of the Company for the treasury Shares deposited with CCASS; and (ii) in the case 

of dividends or distributions, withdraw the treasury Shares from CCASS, and either re-register 

them in its own name as treasury Shares or cancel them, in each case before the record date for 

the dividends or distributions, or take any other measures to ensure that it will not exercise any 

shareholders’ rights or receive any entitlements which would otherwise be suspended under the 

applicable laws if those Shares were registered in its own name as treasury Shares.

The Directors will exercise the power of the Company to buy back Shares pursuant to the 

Share Buy-back Mandate in accordance with the Listing Rules and the applicable laws of the 

Cayman Islands.

The Company has confirmed that neither the explanatory statement nor the Share Buy-back 

Mandate has any unusual features.

7. TAKEOVERS CODE

If as a result of a buy-back of Shares pursuant to the Share Buy-back Mandate, a 

Shareholder’s proportionate interest in the voting rights of the Company increases, such increase 

will be treated as an acquisition of voting rights for the purposes of the Takeovers Code. 

Accordingly, a Shareholder or a group of Shareholders acting in concert (within the meaning under 

the Takeovers Code), depending on the level of increase in the Shareholder’s interest, could obtain 

or consolidate control of the Company and thereby become obliged to make a mandatory offer in 

accordance with Rule 26 of the Takeovers Code.

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

and his spouse, Ms. Luo had, respectively, interests in 1,208,000,000 Shares under Part XV of 

the SFO, representing an approximate total of 72.99% of the existing issued share capital of the 

Company. The 1,208,000,000 Shares were held through Mr. Pu’s controlled corporation, namely 

Cathay Media Holding Inc. Ms. Luo, as spouse of Mr. Pu, is deemed to be interested in the 

1,208,000,000 Shares Mr. Pu is interested in.
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Assuming that no further Shares are issued between the Latest Practicable Date and the 

date of a buy-back under the proposed Share Buy-back Mandate, in the event that the Share Buy-

back Mandate should be exercised in full, the aggregate interests of Mr. Pu (through his controlled 

corporation) and Ms. Luo (through Mr. Pu) will be, respectively, increased to approximately 

81.10% of the issued share capital of the Company. Such exercise of the Share Buy-back Mandate 

will not give rise to an obligation on Mr. Pu (through his controlled corporation) or Ms. Luo 

(through Mr. Pu) to make a mandatory offer under Rule 26 of the Takeovers Code. Save as 

aforesaid, the Directors are not aware of any consequences which would arise under the Takeovers 

Code as a result of any repurchase of Shares pursuant to the Share Buy-back Mandate.

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

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

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

Directors do not propose to repurchase Shares which would result in less than the prescribed 

minimum percentage of Shares in public hands.

8. SHARE BUY-BACK MADE BY THE COMPANY

During the 6 months prior to the Latest Practicable Date, the Company has not purchased, 

sold or redeemed any of its Shares (whether on the Stock Exchange or otherwise).
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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 document, 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 document.

CATHAY GROUP HOLDINGS INC.
華夏集團控股有限公司

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 1981)

Notice is hereby given that an annual general meeting of Cathay Group Holdings Inc. (the 

“Company”) will be held at 22/F., Tower 12, Wanda Plaza, No. 93, Jianguo Road, Chaoyang 

District, Beijing, PRC on Friday, 29 May 2026 at 2:30 p.m. for the following purposes:

ORDINARY RESOLUTIONS

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

reports of the directors and auditors for the year ended 31 December 2025.

2. To declare a final dividend of HK$0.068 per share for the year ended 31 December 

2025.

3. To consider and approve, each as a separate resolution, if thought fit, the following 

resolutions:

(a) To re-elect Ms. Jacqueline Luo as executive director of the Company and to 

authorize the board of directors of the Company to fix her remuneration.

(b) To re-elect Mr. Zhang Jizhong as independent non-executive director of the 

Company and to authorize the board of directors of the Company to fix his 

remuneration.

(c) To re-elect Mr. Huang Yu as independent non-executive director of the 

Company and to authorize the board of directors of the Company to fix his 

remuneration.
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4. To authorize the board of directors of the Company to fix the remuneration of 

directors of the Company.

5. To re-appoint Deloitte Touche Tohmatsu as auditors of the Company to hold office 

until the conclusion of the next annual general meeting and to authorize the board of 

directors of the Company to fix their remuneration.

6. To consider and, if thought fit, pass with or without amendments, the following 

resolution as an ordinary resolution:

“THAT:

(a) subject to compliance with the prevailing requirements of the Rules Governing 

the Listing of Securities on The Stock Exchange of Hong Kong Limited 

and paragraph (b) below, a general mandate be and is hereby generally and 

unconditionally given to the directors of the Company to exercise during the 

Relevant Period (as defined below) all the powers of the Company to buy-back 

its shares in accordance with all applicable laws, rules and regulations;

(b) the total number of shares of the Company to be bought back pursuant to the 

mandate in paragraph (a) above shall not exceed 10% of the total number of 

issued shares of the Company (excluding any shares that are held as treasury 

shares) as at the date of passing of this resolution (subject to adjustment in the 

case of any consolidation or subdivision of shares of the Company after the date 

of passing of this resolution); and

(c) for the purposes of this resolution:

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

whichever is the earliest of:

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

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

of the Company is required by the articles of association of the Company 

or any applicable laws to be held; and

(iii) the date on which the authority set out in this resolution is revoked or 

varied by an ordinary resolution of the shareholders in general meeting.”
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7. To consider and, if thought fit, pass with or without amendments, the following 

resolution as an ordinary resolution:

“THAT:

(a) subject to compliance with the prevailing requirements of the Rules Governing 

the Listing of Securities on The Stock Exchange of Hong Kong Limited (the 
“Listing Rules”) and paragraph (b) below, a general mandate be and is hereby 

generally and unconditionally given to the directors of the Company to allot, 

issue and deal with additional shares in the capital of the Company (including 

any sale or transfer of shares out of treasury that are held as treasury shares, 

which shall have the meaning ascribed to it under the Listing Rules) and to 

make or grant offers, agreements and options which might require the exercise 

of such powers during or after the end of the Relevant Period (as defined below) 

in accordance with all applicable laws, rules and regulations;

(b) the aggregate number of shares allotted or agreed conditionally or 

unconditionally to be allotted by the directors (including any sale or transfer of 

shares out of treasury that are held as treasury shares) pursuant to the mandate 

in paragraph (a) above, otherwise than pursuant to:

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

(ii) the exercise of options under a share option scheme of the Company; and

(iii) any scrip dividend scheme or similar arrangement providing for the 

allotment of shares in lieu of the whole or part of a dividend on shares 

of the Company in accordance with the articles of association of the 

Company,

shall not exceed 20% of the total number of issued shares of the Company 

(excluding any shares that are held as treasury shares) as at the date of passing 

of this resolution (subject to adjustment in the case of any consolidation 

or subdivision of shares of the Company after the date of passing of this 

resolution); and

(c) for the purposes of this resolution:

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

whichever is the earliest of:

(i) the conclusion of the next annual general meeting of the Company;
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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 laws to be held; and

(iii) the date on which the authority set out in this resolution is revoked or 

varied by an ordinary resolution of the shareholders in general meeting.

“Rights Issue” means an offer of shares open for a period fixed by the directors 

to holders of shares of the Company or any class thereof on the register on a 

fixed record date in proportion to their then holdings of such shares or class 

thereof (subject to such exclusions or other arrangements as the directors 

may deem necessary or expedient in relation to fractional entitlements or 

having regard to any restrictions or obligations under the laws of any relevant 

jurisdiction or the requirements of any recognized regulatory body or any stock 

exchange).”

8. To consider and, if thought fit, pass with or without amendments, the following 

resolution as an ordinary resolution:

“THAT conditional upon the passing of the resolutions set out in items 6 and 7 of 

the notice convening this meeting (the “Notice”), the general mandate referred to 

in the resolution set out in item 7 of the Notice be and is hereby extended by the 

addition to the aggregate number of shares which may be allotted and issued or 

agreed conditionally or unconditionally to be allotted and issued (including any sale 

or transfer of shares out of treasury that are held as treasury shares) by the directors 

pursuant to such general mandate of the number of shares bought back by the 

Company pursuant to the mandate referred to in resolution set out in item 6 of the 

Notice, provided that such number of shares shall not exceed 10% of the total number 

of issued shares of the Company (excluding any shares that are held as treasury 

shares) as at the date of passing of this resolution (subject to adjustment in the case of 

any consolidation or subdivision of shares of the Company after the date of passing of 

this resolution).”

By order of the Board

Cathay Group Holdings Inc.

Pu Shulin

Chairperson and Chief Executive Officer

China, 29 April 2026
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Notes:

1. All resolutions at the meeting will be taken by poll (except where the chairman decides to allow a resolution relating 

to a procedural or administrative matter to be voted on by a show of hands) pursuant to the Rules Governing the 

Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”). The results of the poll 

will be published on the websites of Hong Kong Exchanges and Clearing Limited and the Company in accordance 

with the Listing Rules.

2. Any shareholder of the Company entitled to attend and vote at the meeting is entitled to appoint another person as 

his proxy to attend and on a poll, vote instead of him. For the avoidance of doubt and for the purposes of the Listing 

Rules, holders of treasury shares of the Company (if any) are not entitled to vote at the Annual General Meeting. A 

shareholder who is the holder of two or more shares may appoint more than one proxy to represent him and vote on 

his behalf at the annual general meeting. A proxy does not need to be a shareholder of the Company. If more than 

one proxy is appointed, the number of shares in respect of which each such proxy so appointed must be specified 

in the relevant form of proxy. Every shareholder present in person or by proxy shall be entitled to one vote for each 

share held by him.

3. 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 that power of attorney or authority, must be deposited at the Company’s 

share registrar in Hong Kong, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt 

Road, Hong Kong not less than 48 hours before the time appointed for the meeting or the adjourned meeting (as the 

case may be). Completion and return of the form of proxy shall not preclude a shareholder of the Company from 

attending and voting in person at the meeting and, in such event, the instrument appointing a proxy shall be deemed 

to be revoked.

4. For determining the entitlement to attend and vote at the meeting, the register of members of the Company will be 

closed from Tuesday, 26 May 2026 to Friday, 29 May 2026, both dates inclusive, during which period no transfer 

of shares will be registered. In order to be eligible to attend and vote at the annual general meeting, unregistered 

holders of shares of the Company shall ensure that all transfer documents accompanied by the relevant share 

certificates must be lodged with the Company’s share registrar in Hong Kong, Tricor Investor Services Limited, at 

17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong for registration not later than 4:30 p.m. on Friday, 22 

May 2026.

5. A circular containing further details concerning items 3, 6 and 7 set out in the Notice will be sent to all shareholders 

of the Company together with the annual report of the Company for the year ended 31 December 2025.

6. Shareholders may contact Customer Service Hotline of Tricor Investor Services Limited at (852) 2980 1333 from 

9:00 a.m. to 5:00 p.m., Monday to Friday (excluding public holidays) for any enquiry regarding the bad weather 

arrangement.

7. The translation into Chinese language of this notice is for reference only. In case of any inconsistency, the English 

version shall prevail.

8. References to time and dates in this notice are to Hong Kong time and dates.
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If any Shareholder chooses not to attend the meeting in person but has any question about 

any resolution or about the Company, or has any matter for communication with the board of 

directors of the Company, he/she is welcome to send such question or matter in writing to our 

principal place of business in Hong Kong. If any shareholder has any question relating to the 

meeting, please contact Tricor Investor Services Limited, the Company’s Hong Kong branch share 

registrar and transfer office as follows:

Tricor Investor Services Limited 

17/F, Far East Finance Centre 

16 Harcourt Road

Hong Kong

Email: is-enquiries@vistra.com

HK Tel: (852) 2980 1333

from 9:00 a.m. to 5:00 p.m. (Monday to Friday, excluding Hong Kong public holidays)

As at the date of this notice, the executive directors of the Company are Mr. Pu Shulin, 

Ms. Jacqueline Luo, Mr. Wu Ye and Mr. Lau Chi Hung; and the independent non-executive 

Directors are Mr. Zhang Jizhong, Mr. Lee Cheuk Yin Dannis and Mr. Huang Yu.


