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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE

– i –

GEM has been positioned as a market designed to accommodate small and mid-sized 

companies to which a higher investment risk may be attached than other companies listed 

on the Stock Exchange. Prospective investors should be aware of the potential risks of 

investing in such companies and should make the decision to invest only after due and 

careful consideration.

Given that the companies listed on GEM are generally small and mid-sized 

companies, there is a risk that securities traded on GEM may be more susceptible to high 

market volatility than securities traded on the Main Board of the Stock Exchange and no 

assurance is given that there will be a liquid market in the securities traded on GEM.
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In this circular, unless the context otherwise requires, the following expressions have the 

following meanings:

“Annual General Meeting”  

or “AGM”

the annual general meeting of the Company to be held 

at 3:00 p.m. on Tuesday, 30 September 2025 at Flat 804, 

8/F., Inter-Continental Plaza, 94 Granville Road, Tsim Sha 

Tsui, Kowloon, Hong Kong, the notice of which is set out 

on pages N-1 to N-5 of this circular, and any adjournment 

thereof

“Articles” the articles of association of the Company, as amended, 

supplemented or modified from time to time

“Audit Committee” the audit committee of the Board

“Board” the board of Directors

“close associate(s)” has the meaning ascribed to it under the GEM Listing Rules

“Companies Act” the Companies Act (as revised) of the Cayman Islands, as 

amended, supplemented or otherwise modified from time to 

time

“Company” NIU Holdings Limited, a company incorporated in the 

Cayman Islands with limited liability and the issued Shares 

of which are listed on GEM of the Stock Exchange

“core connected person(s)” has the meaning ascribed to it under the GEM Listing Rules

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

“Extension Mandate” a general and unconditional mandate proposed to be granted 

to the Directors to the effect that the total number of Shares 

which may be allotted and issued under the Issue Mandate 

may be increased by an additional number representing 

such number of Shares actually repurchased under the 

Repurchase Mandate

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

the Stock Exchange
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“Group” the Company and its subsidiaries

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

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

“Hong Kong Branch  

Share Registrar”

the branch share registrar and transfer office in Hong Kong 

of the Company, Tricor Investor Services Limited, located 

at 17/F., Far East Finance Centre, 16 Harcourt Road, Hong 

Kong SAR

“Issue Mandate” a general and unconditional mandate proposed to be granted 

to the Directors to exercise the power of the Company to 

allot, issue and deal with new Shares up to a maximum of 

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

of passing the relevant resolution at the Annual General 

Meeting

“Latest Practicable Date” 29 August 2025, being the latest practicable date prior 

to the printing of this circular for ascertaining certain 

information in this circular

“Nomination Committee” the nomination committee of the Board

“PRC” the People’s Republic of China, save that, for the purpose 

of this circular and unless the context otherwise requires, 

references in this circular do not include Hong Kong and 

the Macau Special Administrative Region of the PRC and 

Taiwan

“Prospectus” the prospectus of the Company dated 31 August 2018 

issued in connection with the listing of the Shares on GEM 

of the Stock Exchange

“Remuneration Committee” the remuneration committee of the Board
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“Repurchase Mandate” a general and unconditional mandate proposed to be granted 

to the Directors to enable them to repurchase on the Stock 

Exchange such number of Shares not exceeding 10% of the 

aggregate number of issued Shares as at the date of passing 

the relevant resolution at the Annual General Meeting

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

Laws of Hong Kong)

“Share(s)” ordinary share(s) of HK$0.1 each in the share capital of the 

Company

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

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Takeovers Code” The Codes on Takeovers and Mergers and Share Buy-backs 

issued by the Securities and Futures Commission

“%” percent
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1 September 2025

To the Shareholders

Dear Sir or Madam,

PROPOSALS FOR
(I) GRANT OF GENERAL MANDATES

TO ISSUE AND REPURCHASE SHARES;
(II) RE-ELECTION OF RETIRING DIRECTORS;

(III) RE-APPOINTMENT OF AUDITORS; AND
(IV) NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The primary purpose of this circular is to provide you with information regarding the 

resolutions to be proposed at the Annual General Meeting and to give you notice of the Annual 

General Meeting. Resolutions to be proposed at the Annual General Meeting include ordinary 

resolutions relating to the grant of the Issue Mandate, the Repurchase Mandate and the Extension 

Mandate, the re-election of retiring Directors and the re-appointment of auditors of the Company.



LETTER FROM THE BOARD

– 5 –

PROPOSED ISSUE MANDATE

At the last annual general meeting of the Company held on 30 September 2024, the Directors 

were given a general mandate to issue Shares. Such mandate will expire at the conclusion of the 

Annual General Meeting.

To allow flexibility for the Directors to issue Shares in a timely manner in the interests of 

the Company and its Shareholders, at the Annual General Meeting, an ordinary resolution will be 

proposed in respect of granting the Directors the Issue Mandate, i.e. a general and unconditional 

mandate to allot, issue and deal with new Shares up to 20% of the aggregate number of issued 

Shares (excluding Treasury Shares, if any) as at the date of passing of the relevant resolution. As at 

the Latest Practicable Date, a total of 144,545,000 Shares were in issue. Subject to the passing of 

the proposed resolution granting the Issue Mandate to the Directors and on the basis that no Shares 

will be issued or repurchased by the Company prior to the Annual General Meeting, the Directors 

will be allowed under the Issue Mandate to issue a maximum of 28,909,000 Shares (the actual 

number of such Shares will be determinded with reference to the number of Shares in issue as at the 

date of passing of the relevant resolution).

Pursuant to the GEM Listing Rules, unless the Stock Exchange agrees otherwise, in the event 

that the Issue Mandate is exercised and Shares are issued for cash consideration under the Issue 

Mandate, the issue price of the Shares may not be at a price which represents a discount of 20% or 

more to the benchmarked price of the Shares, such benchmarked price being the higher of:

(i) the closing price of the Shares as quoted on the Stock Exchange on the date of 

the relevant placing agreement or other agreement involving the proposed issue of 

securities under the Issue Mandate; and

(ii) the average closing price of the Shares as quoted on the Stock Exchange in the 

5 trading days immediately prior to the earlier of:

(a) the date of announcement of the placing or the proposed transaction or 

arrangement involving the proposed issue of Shares under the Issue Mandate;

(b) the date of the placing agreement or other agreement involving the proposed 

issue of Shares under the Issue Mandate; and

(c) the date on which the placing or subscription price is fixed.

In terms of the price at which Shares may be issued at time of exercise of the Issue Mandate, 

the Company will comply with the then prevailing requirements under the GEM Listing Rules.
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The Issue Mandate would expire at the earliest of: (a) the conclusion of the next annual 

general meeting of the Company; or (b) the expiration of the period within which the Company is 

required by the Companies Act or the Articles to hold its next annual general meeting; or (c) when 

such mandate was revoked, varied or renewed by ordinary resolution(s) of the Shareholders in a 

general meeting prior to the next annual general meeting of the Company.

PROPOSED REPURCHASE MANDATE AND EXTENSION MANDATE

At the last annual general meeting of the Company held on 30 September 2024, the Directors 

were given a general mandate to repurchase Shares. Such mandate will expire at the conclusion of 

the Annual General Meeting.

To allow flexibility for the Directors to repurchase Shares as they see fit, an ordinary 

resolution will also be proposed at the Annual General Meeting to grant the Directors the 

Repurchase Mandate, i.e. a general and unconditional mandate to exercise all powers of the 

Company to repurchase, on the Stock Exchange, or on any other stock exchange on which 

the  Shares may be listed and which is recognised by the Securities and Futures Commission and 

the Stock Exchange for this purpose, Shares up to a maximum of 10% of the aggregate number 

of issued Shares (excluding Treasury Shares, if any) as at the date of passing of the relevant 

resolution. Subject to the passing of the proposed resolution approving the Repurchase Mandate 

and on the basis that no further Shares will be issued, allotted or repurchased by the Company prior 

to the Annual General Meeting, the Directors will be allowed under the Repurchase Mandate to 

repurchase a maximum of 14,454,500 Shares (the actual number of such Shares will be determinded 

with reference to the number of Shares in issue as at the date of passing of the relevant resolution). 

In addition, an ordinary resolution regarding the Extension Mandate will be proposed at the Annual 

General Meeting to authorise the increase in the total number of new Shares which may be allotted 

and issued under the Issue Mandate by an additional number representing such number of Shares 

actually repurchased under the Repurchase Mandate.

The Repurchase Mandate and the Extension Mandate would expire at the earliest of: (a) 

the conclusion of the next annual general meeting of the Company; or (b) the expiration of the 

period within which the Company is required by the Companies Act or the Articles to hold its next 

annual general meeting; or (c) when such mandate was revoked, varied or renewed by ordinary 

resolution(s) of the Shareholders in a general meeting prior to the next annual general meeting of 

the Company.

Under the GEM Listing Rules, the Company is required to give to its Shareholders all 

information which is reasonably necessary to enable the Shareholders to make an informed decision 

as to whether to vote for or against the resolution in respect of the Repurchase Mandate at the 

Annual General Meeting. An explanatory statement for such purpose is set out in Appendix I to this 

circular.
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RE-ELECTION OF RETIRING DIRECTORS

As at the Latest Practicable Date, the Board comprised nine Directors, namely Mr. Tsang 

Wing Ki, Mr. Man Kwok Hing, Ms. Leung Suet Yiu and Mr. Leung Chun Yu Edmund as executive 

Directors; Mr. Yuen Chi Ping and Mr. Takeda Masahiro as non-executive Directors; and Ms. Siu Yuk 

Ming, Ms. Lung Wing Yee and Mr. Leung Man Chun as independent non-executive Directors.

Pursuant to Article 83(3) of the Articles, Mr. Yuen Chi Ping, Ms. Lung Wing Yee and Mr. 

Leung Man Chun will offer themselves for re-election at the AGM.

Pursuant to Article 84 of the Articles, Ms. Leung Suet Yiu and Ms. Siu Yuk Ming will retire 

and, being eligible, offer themselves for re-election at the Annual General Meeting, whereas Mr. 

Takeda Masahiro and Mr. Man Kwok Hing will also retire but have decided not to offer themselves 

for re-election at the Annual General Meeting.

The Nomination Committee has considered the working experiences, working profiles, 

qualification and other factors of Ms. Leung Suet Yiu, Mr. Yuen Chi Ping, Ms. Siu Yuk Ming, Ms. 

Lung Wing Yee and Mr. Leung Man Chun as set out in Appendix II to this circular. Having duly 

considered their qualifications, skills, experience, age, gender, past contributions and all other 

relevant factors, the Nomination Committee is of the view that each of the Directors to be re-elected 

continue to be suitable candidates to serve on the Board.

With the assistance and recommendation from the Nomination Committee, the Board has 

reviewed the structure, size, composition and diversity of the Board from a number of aspects, 

including but not limited to gender, age, cultural and ethnic background, professional qualification, 

skills, knowledge and length of service and decided to propose the re-election of Ms. Leung Suet 

Yiu as executive Director; Mr. Yuen Chi Ping as non-executive Director and Ms. Siu Yuk Ming, 

Ms. Lung Wing Yee and Mr. Leung Man Chun as independent non-executive Directors at the 

AGM. Having made all necessary and reasonable enquiries, the Board is satisfied that they have 

no financial, business or family relationships with any other Directors, senior management of the 

Company or substantial or controlling Shareholders.

The Nomination Committee and the Board have assessed and reviewed the annual written 

confirmation of independence signed by Ms. Siu Yuk Ming, Ms. Lung Wing Yee and Mr. Leung 

Man Chun based on the independence criteria set out in Rule 5.09 of the GEM Listing Rules and 

considered that they remain independent.

To enable Shareholders to make an informed decision on the re-election of retiring Directors, 

the biographical details of the retiring Directors to be re-elected are set out in Appendix II to this 

circular. The Board believes that their re-election as Directors would be in the best interests of the 

Company and the Shareholders as a whole.
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RE-APPOINTMENT OF AUDITORS

The Board, upon the recommendation of the Audit Committee, has proposed to re-appoint 

McMillan Woods (Hong Kong) CPA Limited as the auditors of the Company to hold office until the 

conclusion of the next annual general meeting of the Company.

ANNUAL GENERAL MEETING

At the Annual General Meeting, ordinary resolutions will be proposed to approve, among 

other matters, the followings:

(a) the grant of the Issue Mandate;

(b) the grant of the Repurchase Mandate;

(c) the grant of the Extension Mandate;

(d) the re-election of retiring Directors; and

(e) the re-appointment of auditors.

Set out on pages N-1 to N-5 of this circular is the notice convening the Annual General 

Meeting. A form of proxy for use by the Shareholders in respect of the Annual General Meeting is 

also enclosed. Whether or not the Shareholders are able to attend the Annual General Meeting, they 

are requested to complete the enclosed form of proxy and return it to the Hong Kong Branch Share 

Registrar as soon as possible and in any event not less than 48 hours before the time appointed for 

holding the Annual General Meeting. Completion and return of the form of proxy will not preclude 

the Shareholders from attending and voting in person at the Annual General Meeting should they so 

wish.

Pursuant to the GEM Listing Rules, voting by poll is mandatory at all general meetings save 

for purely procedural or administrative matters. The chairman of the Annual General Meeting will 

request for voting by poll on all the proposed resolutions set out in the notice of the Annual General 

Meeting. The results of the poll will be published on the websites of the Company and the Stock 

Exchange after the Annual General Meeting.
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CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Thursday, 25 September 2025 

to Tuesday, 30 September 2025 (both dates inclusive) for determining eligibility to attend and 

vote at the Annual General Meeting. All transfer of share(s), accompanied by the relevant share 

certificate(s) with the properly completed transfer form(s) either overleaf or separately, must be 

lodged with the Hong Kong Branch Share Registrar for registration not later than 4:30 p.m. on 

Wednesday, 24 September 2025.

RECOMMENDATION

The Directors believe that the grant of the Issue Mandate, the Repurchase Mandate, the 

Extension Mandate, the re-election of retiring Directors and the re-appointment of auditors to be 

proposed at the AGM are in the best interests of the Company and the Shareholders as a whole. 

Accordingly, the Directors recommend the Shareholders to vote in favour of all resolutions to be 

proposed at the Annual General Meeting.

RESPONSIBILITY STATEMENT

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

includes particulars given in compliance with the GEM 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 the 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.

GENERAL

Your attention is also drawn to the additional information set out in Appendix I (Explanatory 

Statement) and Appendix II (Particulars of Directors Proposed to be Re-elected) to this circular.

By order of the Board

NIU Holdings Limited

Yuen Chi Ping

Chairman
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This Appendix I serves as an explanatory statement, as required by Rule 13.08 of the GEM 

Listing Rules, to provide requisite information as to the Repurchase Mandate.

1. GEM LISTING RULES RELATING TO THE REPURCHASE OF SHARES

The GEM Listing Rules permit companies whose primary listing is on the Stock Exchange 

to repurchase their shares on the Stock Exchange subject to certain restrictions. Among such 

restrictions, the GEM Listing Rules provide that the shares of such company must be fully paid 

up and all repurchase of shares by such company must be approved in advance by an ordinary 

resolution of shareholders, either by way of a general repurchase mandate or by specific approval of 

a particular transaction.

2. SHARE CAPITAL

As at the Latest Practicable Date, there were a total of 144,545,000 Shares in issue.

Subject to the passing of the proposed resolution granting the Repurchase Mandate and on 

the basis that no further Shares are issued or repurchased after the Latest Practicable Date and prior 

to the Annual General Meeting, the Company will be allowed under the Repurchase Mandate to 

repurchase a maximum of 14,454,500 Shares (the actual number of such Shares will be determinded 

with reference to the number of Shares in issue as at the date of passing of the relevant resolution).

3. REASONS FOR THE REPURCHASES

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

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

Shares on the Stock Exchange. Share repurchases may, depending on market conditions and funding 

arrangements at the time, lead to an enhancement of the net asset value per Share and/or earnings 

per Share and will only be made when the Directors believe that such repurchases will benefit the 

Company and the Shareholders as a whole.

4. FUNDING OF REPURCHASES

Repurchases must be funded out of funds legally available for the purposes in accordance 

with the Articles, the GEM Listing Rules and any applicable laws of the Cayman Islands and Hong 

Kong. The Company may not repurchase the Shares on the GEM for a consideration other than cash 

or for settlement otherwise than in accordance with the trading rules of the Stock Exchange from 

time to time.
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It is envisaged that the funds required for any repurchase of the Shares would be derived 

from the capital paid up on the Shares being repurchased and from the distributable profits of the 

Company.

Taking into account the current working capital position of the Company, the Directors 

consider that, if the Repurchase Mandate were to be exercised in full, it may have a material 

adverse effect on the working capital and/or the gearing position of the Company as compared with 

the position as disclosed in the audited consolidated financial statements contained in the annual 

report of the Company for the year ended 31 March 2025. However, the Directors do not intend 

to make any repurchases to such an extent as would, in the circumstances, have a material adverse 

effect on the working capital and/or the gearing position of the Company which, in the opinion of 

the Directors, are from time to time appropriate for the Company.

5. SHARE PRICES

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

during each of the previous twelve months preceding the Latest Practicable Date are as follows:

Highest Lowest

HK$ HK$

2024

September 0.75 0.96

October 0.83 0.44

November 0.72 0.38

December 0.64 0.46

2025

January 0.60 0.51

February 0.52 0.44

March 0.54 0.41

April 0.48 0.28

May 0.34 0.25

June 0.31 0.21

July 0.21 0.21

August (up to the Latest Practicable Date) 0.345 0.255
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6. THE TAKEOVERS CODE AND MINIMUM PUBLIC HOLDING

If a Shareholder’s proportionate interest in the voting rights of the Company increases as 

a result of the Company exercising its powers to repurchase Shares pursuant to the Repurchase 

Mandate, such increase will be treated as an acquisition for the purposes of the Takeovers Code. 

As a result, a Shareholder or a group of Shareholders acting in concert (as defined in the Takeovers 

Code) could, depending on the level of increase in the Shareholders’ interests, obtain or consolidate 

control of the Company and become(s) obliged to make a mandatory offer in accordance with Rule 

26 and 32 of the Takeovers Code.

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

the Shareholders who were interested in 5% or more of the issued share capital of the Company, 

according to the register of interests be kept by the Company under section 336 of the SFO, were as 

follows:

Name of substantial Shareholder Nature of interest

Number of 

Shares held/

interested

Percentage 

interest in 

the issued 

share capital of 

the Company 

(as at 

the Latest 

Practicable 

Date) (Note 4)

Percentage 

interest in 

the issued 

share 

capital of 

the Company 

(assumed that 

the Repurchase 

Mandate is 

exercised 

in full) (Note 4)

Mr. Yuen Chi Ping Beneficial owner 21,823,600 15.10% 16.78%

Manning Properties Limited (Note 1,2,3) Beneficial owner 10,903,200 7.54% 8.38%
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Notes:

1. Manning Properties Limited is owned as to approximately 68.2% by Dr. Chan Yin Nin (“Dr. Chan”) and 

approximately 31.8% by Mr. Kwong Po Lam (“Mr. Kwong”), which in turn holds 10,903,200 Shares, 

representing approximately 7.54% of the total share capital of the Company. As the concerted group, 

Dr. Chan and Mr. Kwong restrict their ability to exercise direct control over the Company by holding 

their interests through Manning Properties Limited, a common investment holding company. Accordingly, 

Dr. Chan and Mr. Kwong are deemed to be interested in the 10,903,200 Shares held by Manning Properties 

Limited.

2. Ms. Julia Gower Chan is the spouse of Dr. Chan. By virtue of the SFO, Ms. Julia Gower Chan is deemed to 

be interested in the shares of the Company interested by Dr. Chan.

3. Ms. Leung Kwai Ping is the spouse of Mr. Kwong. By virtue of the SFO, Ms. Leung Kwai Ping is deemed 

to be interested in the shares of the Company interested by Mr. Kwong.

4. Based on the number of issued Share of 144,545,000 as at the Latest Practicable Date (the actual number of 

such Shares will be determinded with reference to the number of Shares in issue as at the date of passing of 

the relevant resolution).

On the basis that the issued share capital of the Company remains unchanged up to the 

date of Annual General Meeting, in the event the Repurchase Mandate was exercised in full, the 

interests of each of the above Shareholders would be increased to approximately the percentages 

as set out opposite their respective names in the table above (the actual number of such Shares will 

be determinded with reference to the number of Shares in issue as at the date of passing of the 

relevant resolution). Such increase would not give rise to an obligation of Mr. Yuen Chi Ping nor 

Manning Properties Limited to make a mandatory offer under Rule 26 of the Takeovers Code. Save 

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

Code as a consequence of any repurchases pursuant to the Repurchase Mandate. The Directors have 

no present intention to exercise the Repurchase Mandate.

The GEM Listing Rules prohibit a company from making repurchase of its own shares on 

the Stock Exchange if the repurchase would result in less than 25% (or such prescribed minimum 

percentage as determined by the Stock Exchange) of the company’s listed securities in public 

hands. The Directors have no intention to exercise the Repurchase Mandate which would result in 

the number of Shares in the hands of the public falling below the prescribed minimum percentage 

of 25%.

7. SHARE PURCHASE MADE BY THE COMPANY

The Company has not purchased any of its Shares (whether on the Stock Exchange or 

otherwise) in the six months immediately preceding the Latest Practicable Date.
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8. GENERAL

None of the Directors nor, to the best of their knowledge having made all reasonable 

enquiries, any of their close associates have any present intention to sell any Shares to the Company 

or its subsidiaries under the Repurchase Mandate if such is approved by the Shareholders.

The Directors have undertaken to the Stock Exchange that they will only exercise the power 

of the Company to make repurchase pursuant to the Repurchase Mandate in accordance with the 

GEM Listing Rules and the applicable laws of the Cayman Islands and Hong Kong.

No core connected person of the Company has notified the Company that he/she has a 

present intention to sell any Shares to the Company or its subsidiaries or has any such core 

connected person undertaken not to do so in the event that the Repurchase Mandate is approved by 

the Shareholders.
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The particulars of the Directors who are proposed to be re-elected at the Annual General 

Meeting to act as a Director and which are required to be disclosed by the GEM Listing Rules are 

set out below:

EXECUTIVE DIRECTORS

Ms. LEUNG Suet Yiu（梁雪瑤女士）

Ms. LEUNG Suet Yiu（梁雪瑤女士）(“Ms. Leung”), aged 32, has been an executive 

Director of the Company since 6 December 2021. Ms. Leung worked as architectural assistant for 

various firms, including Simon Kwan & Associates Limited and AHL Project Management (Int’l) 

Co. Limited. In 2018, she began to pursue a career in the entertainment industry as side business. 

She joined Diamond Term Group from 2019 to 2020 with her last position as business director. She 

was Business Development Executive of Llewellyn & Partners Co. Ltd in 2021.

Ms. Leung obtained a bachelor degree of environments with a major in architecture from the 

University of Melbourne in August 2015 and obtained a master degree in 2023 under the faculty of 

architecture at the University of Hong Kong.

Save as disclosed above, as at the Latest Practicable Date, Ms. Leung (i) had no interests 

in Shares within the meaning of Part XV of the SFO; (ii) did not have any relationship with 

any Directors, senior management of the Company, substantial Shareholders or controlling 

Shareholders (as defined under the GEM Listing Rules); and (iii) did not hold any directorship 

in any other public companies the securities of which were listed on any securities market in 

Hong Kong or overseas in the last three years. Save as disclosed above, there is no other matter 

concerning Ms. Leung’s directorship with the Company that is required to be disclosed pursuant 

to Rule 17.50(2) (h) to (v) of the GEM Listing Rules, and there are no other matters relating to 

Ms. Leung that need to be brought to the attention of the Shareholders.
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NON-EXECUTIVE DIRECTORS

Mr. YUEN Chi Ping（袁志平先生）

Mr. YUEN Chi Ping（袁志平先生）(“Mr. Yuen”), aged 46, has been appointed as the 

Chairman and Non-executive Director of the Company with effect from 1 April 2025. Mr. Yuen is 

a qualified lawyer in both Hong Kong and England & Wales. Mr. Yuen has over 20 years of legal 

experience, specializing in corporate law, cross-border mergers & acquisitions (public and private), 

and capital market transactions across Greater China and Hong Kong.

Mr. Yuen graduated with a Bachelor of Laws (LLB) from the University of Hong Kong 

in 2001 and completed the PCLL programme in 2002. He began his career as a trainee and later 

practiced at several leading international law firms. From 2011 to 2014, he served as Special 

Counsel in the Shanghai office of Baker & McKenzie, where he was responsible for the firm’s 

securities practice in the region.

In addition to his legal acumen, Mr. Yuen has extensive experience in corporate management, 

having held board and senior management roles in a number of listed companies. He also supports 

charitable causes, serving as board member of Pok Oi Hospital since 2017, and has become the Vice 

Chairman of Pok Oi Hospital since 2025.

As at the date of this circular, Mr. Yuen is interested in the 21,823,600 ordinary shares of 

HK$0.1 each in the share capital of the Company (representing 15.10% of the entire issued share 

capital thereof) by virtue of the SFO. Save as disclosed above, as at the Latest Practicable Date, 

Mr. Yuen (i) had no interests in Shares within the meaning of Part XV of the SFO; (ii) did not have 

any relationship with any Directors, senior management of the Company, substantial Shareholders 

or controlling Shareholders (as defined under the GEM Listing Rules); and (iii) did not hold any 

directorship in any other public companies the securities of which were listed on any securities 

market in Hong Kong or overseas in the last three years. Save as disclosed above, there is no 

other matter concerning Mr. Yuen’s directorship with the Company that is required to be disclosed 

pursuant to Rule 17.50(2) (h) to (v) of the GEM Listing Rules, and there are no other matters 

relating to Mr. Yuen that need to be brought to the attention of the Shareholders.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. LUNG Wing Yee（龍詠宜女士）

Ms. LUNG Wing Yee（龍詠宜女士）(“Ms. Lung”), aged 34, has been an independent 

non-executive Director since 23 December 2024. Ms. Lung is the chairlady of the Nomination 

Committee, a member of the Remuneration Committee and Audit Committee, and is primarily 

responsible for supervising the Board and providing independent judgment on issues of strategy, 

policy, performance, accountability, resources, key appointments and standards of conduct. Ms. 

Lung graduated from Federation University Australia in 2020 with a Bachelor of degree in applied 

management. Ms. Lung has a wide array of commercial and managerial experience. Ms. Lung is 

currently the Consultant of a global investment management firm. She is also an associate director 

of a securities firm. Ms. Lung has over 5 years of experience in corporate finance, investment and 

business development in Hong Kong.

Save as disclosed above, as at the Latest Practicable Date, Ms. Lung (i) had no interests 

in Shares within the meaning of Part XV of the SFO; (ii) did not have any relationship with 

any Directors, senior management of the Company, substantial Shareholders or controlling 

Shareholders (as defined under the GEM Listing Rules); and (iii) did not hold any directorship 

in any other public companies the securities of which were listed on any securities market in 

Hong Kong or overseas in the last three years. Save as disclosed above, there is no other matter 

concerning Ms. Lung’s directorship with the Company that is required to be disclosed pursuant to 

Rule 17.50(2)(h) to (v) of the GEM Listing Rules, and there are no other matters relating to Ms. 

Lung that need to be brought to the attention of the Shareholders.

Ms. Siu Yuk Ming（邵玉明女士）

Ms. SIU Yuk Ming（邵玉明女士） (“Ms. Siu”), aged 31, has been an independent non-

executive Director since 6 December 2021. Ms. Siu is the chairlady of the Audit Committee, a 

member of the Remuneration Committee and Nomination Committee, and is primarily responsible 

for supervising the Board and providing independent judgment of issues of strategy, policy, 

performance, accountability, resources, key appointments and standards of conduct. Ms. Siu has 

over six years in the audit profession. She worked in Robert Chui & Co CPA from September 2015 

to February 2016 with her last position as audit junior. She worked in PricewaterhouseCoopers 

from September 2016 to July 2021 with her last position as senior associate in the risk assurance 

practice. Ms. Siu joined OJ Consulting Limited in July 2021 and has been working on IT audit 

assignment since then.
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Ms. Siu obtained a bachelor degree in business administration with a major in accountancy 

from The Hong Kong Polytechnic University in September 2015. She has been a Certified 

Information Systems Auditor of the Information Systems Audit and Control Association since 

March 2021, a Certified Public Accountant of The Hong Kong Institute of Certified Public 

Accountants since May 2021 and a member of Institute of Chartered Accountants in England and 

Wales since February 2022.

Save as disclosed above, as at the Latest Practicable Date, Ms. Siu (i) had no interests in 

Shares within the meaning of Part XV of the SFO; (ii) did not have any relationship with any 

Directors, senior management of the Company, substantial Shareholders or controlling Shareholders 

(as defined under the GEM Listing Rules); and (iii) did not hold any directorship in any other 

public companies the securities of which were listed on any securities market in Hong Kong or 

overseas in the last three years. Save as disclosed above, there is no other matter concerning 

Ms. Siu’s directorship with the Company that is required to be disclosed pursuant to Rule 17.50(2)

(h) to (v) of the GEM Listing Rules, and there are no other matters relating to Ms. Siu that need to 

be brought to the attention of the Shareholders.

Mr. LEUNG Man Chun（梁文俊先生）

Mr. LEUNG Man Chun (“Mr. Leung”)（梁文俊先生） aged 37, has been an independent 

non-executive Director since 31 March 2025. Mr. Leung is the chairman of the Remuneration 

Committee, and a member of the Audit Committee and Nomination Committee, and is primarily 

responsible for supervising the Board and providing independent judgment on issues of strategy, 

policy, performance, accountability, resources, key appointments and standards of conduct. 

Mr. Leung obtained a Master’s degree in Analytics from Northeastern University in 2023 and a 

Bachelor’s Degree in Social Sciences from Hong Kong Baptist University in 2009.

Mr. Leung has over 16 years of experience in the accounting and finance industry. Mr. Leung 

was employed at KPMG as an auditor from 2009 to 2012 and HSBC Hong Kong as a commercial 

banker from 2012 to 2014. Mr. Leung ran his own business in the Fast Moving Consuming Goods 

industry from 2014 to 2020. Mr. Leung served as an independent non-executive director of several 

Companies which was listed on the GEM Board from 2016 to 2021. Since 2020, Mr. Leung has 

been serving as the Financial Controller at MTT Group Holdings Limited (stock code: 2350).

Save as disclosed above, as at the Latest Practicable Date, Mr. Leung (i) had no interests 

in Shares within the meaning of Part XV of the SFO; (ii) did not have any relationship with any 

Directors, senior management of the Company, substantial Shareholders or controlling Shareholders 

(as defined under the GEM Listing Rules); and (iii) did not hold any directorship in any other 

public companies the securities of which were listed on any securities market in Hong Kong or 

overseas in the last three years. Save as disclosed above, there is no other matter concerning Mr. 

Leung’s directorship with the Company that is required to be disclosed pursuant to Rule 17.50(2)(h) 

to (v) of the GEM Listing Rules, and there are no other matters relating to Mr. Leung that need to 

be brought to the attention of the Shareholders.
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NIU HOLDINGS LIMITED
(formerly known as King Of Catering (Global) Holdings Ltd.)

(Stock Code: 8619)
(Incorporated in the Cayman Islands with limited liability)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that an annual general meeting (“AGM”) of NIU Holdings 

Limited. (the “Company”) will be held at 3:00 p.m. on Tuesday, 30 September 2025 at Flat 804, 

8/F., Inter-Continental Plaza, 94 Granville Road, Tsim Sha Tsui, Kowloon, Hong Kong for the 

following purposes:

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

subsidiaries and the reports of the directors and auditors of the Company for the year 

ended 31 March 2025.

2. (a) To re-elect Ms. Leung Suet Yiu as an executive director of the Company.;

(b) To re-elect Mr. Yuen Chi Ping as a non-executive director of the Company;

(c) To re-elect Ms. Lung Wing Yee as an independent non-executive director of the 

Company;

(d) To re-elect Ms. Siu Yuk Ming as an independent non-executive director of the 

Company;

(e) To re-elect Mr. Leung Man Chun as an independent non-executive director of 

the Company; and

(f) To authorise the board (the “Board”) of directors (the “Directors”) of the 

Company to fix the remuneration of the directors of the Company.

3. To re-appoint McMillan Woods (Hong Kong) CPA Limited as the auditors of the 

Company and to authorise the Board to fix their remuneration.
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ORDINARY RESOLUTIONS

As special business, to consider and, if thought fit, pass, with or without modifications, the 

following resolutions as ordinary resolutions:

4. “THAT:

(a) subject to paragraph (c) below, a general unconditional mandate be and 

is hereby given to the Directors during the Relevant Period (as defined in 

paragraph (d) below) to exercise all the powers of the Company to allot, issue 

and deal with unissued shares of HK$0.1 each in the capital of the Company 

(the “Share(s)”) and securities carrying rights to subscribe for, exchange or 

convert into Shares (whether the exercise of such rights may take place during 

or after the period while such mandate remains in effect);

(b) the approval in paragraph (a) above shall authorise the Directors during the 

Relevant Period to make or grant offers or agreements or options which might 

require the Shares to be allotted and issued or dealt with;

(c) the aggregate number of securities allotted and issued or agreed conditionally 

or unconditionally to be allotted and issued (otherwise than (i) by way of 

Rights Issue (as defined in paragraph (d) below) or (ii) under any scrip dividend 

schemes or similar arrangement providing for the allotment and issue of 

Shares in lieu of the whole or part of a dividend on Shares in accordance with 

the articles of association of the Company (the “Articles of Association”) or 

(iii) pursuant to grant of options under the share option scheme of the Company 

or other similar arrangement or (iv) any issue of Shares upon the exercise of 

rights of subscription or conversion under the terms of any warrants of the 

Company or any securities which are convertible into or exchangeable for 

the Shares or (v) under specific authority granted by the shareholders of the 

Company (the “Shareholders”) in general meeting) shall not exceed 20% of the 

total number of issued Shares of the Company as at the date of passing of this 

resolution; and
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(d) for the purposes of this resolution:

“Relevant Period” means the period from the date of the passing of this 

resolution until whichever is the earliest of:

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

following the passing of this resolution;

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

of the Company is required to be held under any applicable laws of the 

Cayman Islands or the Articles of Association; or

(iii) the passing of an ordinary resolution by the Shareholders in general 

meeting revoking or varying the authority given to the Directors by this 

resolution; and

“Rights Issue” means an offer of Shares or other securities in the Company 

which would or might require Shares to be allotted and issued pursuant to an 

offer made to all the Shareholders (excluding for such purpose any shareholder 

who is resident in a place where such offer would or might be unlawful or 

impracticable to offer Shares in such places without registration of the offering 

documents or compliance with any legal or regulatory requirements or special 

formalities in such place under the laws of that place) and, where appropriate, 

to the holders of other equity securities of the Company entitled to such offer 

by reference to a fixed record date pro rata to their then holdings of Shares or 

such other equity securities of the Company (subject to such exclusion 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, or the requirements of any recognised regulatory body or any stock 

exchange in, any territory applicable to the Company).”

5. “THAT:

(a) a general unconditional mandate be given to the Directors during the Relevant 

Period (as defined in paragraph (b) below) to exercise all the powers of the 

Company to repurchase its own Shares on GEM of The Stock Exchange of 

Hong Kong Limited (the “Stock Exchange”) or on any other stock exchange on 

which the securities of the Company may be listed and which is recognised by 

the Securities and Futures Commission of Hong Kong and the Stock Exchange 

for this purpose, provided that such number of Shares shall not exceed 10% of 

the total number of issued Shares of the Company as at the date of passing of 

this resolution;
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(b) for the purposes of this resolution:

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

until whichever is the earliest of:

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

following the passing of this resolution;

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

of the Company is required to be held under any applicable laws of the 

Cayman Islands or the Articles of Association; or

(iii) the passing of an ordinary resolution by the Shareholders in general 

meeting revoking or varying the authority given to the Directors by this 

resolution.”

6. “THAT subject to the passing of the resolutions set out in items 4 and 5 in the 

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

resolution set out in item 4 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 to 

be allotted and issued conditionally or unconditionally by the Directors pursuant to 

such general mandate of the amount representing the aggregate number of Shares 

repurchased by the Company pursuant to the mandate to repurchase Shares referred to 

in the resolution set out in item 5 of the Notice, provided that such extended amount 

shall not exceed 10% of the total number of issued Shares of the Company as at the 

date of passing of this resolution.”

By order of the Board

NIU Holdings Ltd.

Mr. Yuen Chi Ping

Chairman

Hong Kong, 1 September 2025

As at the date of this notice, the Board comprises Mr. Tsang Wing Ki, Mr. Man Kwok Hing, 

Ms. Leung Suet Yiu and Mr. Leung Chun Yu Edmund as executive Directors; Mr. Yuen Chi Ping and 

Mr. Takeda Masahiro as non-executive Directors; and Ms. Siu Yuk Ming, Ms. Lung Wing Yee and 

Mr. Leung Man Chun as independent non-executive Directors.
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Registered office: 

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman

KY1-1111

Cayman Islands

Head office and principal place of 

　business in Hong Kong:

11/F., Metropole Square,

No. 2 On Yiu Street,

Shek Mun, Shatin,

New Territories,

Hong Kong

Notes:

1. Any Shareholder entitled to attend and vote at the AGM is entitled to appoint one or, if he/she/it holds two or more 

Shares, more than one proxy to attend and vote in his/her/its stead. A proxy need not be a Shareholder.

2. A proxy form for use at the AGM is enclosed. Whether or not you intend to attend the AGM in person, you are 

requested to complete and return the proxy form in accordance with the instructions printed thereon.

3. To be valid, a proxy form together with any power of attorney or other authority (if any) under which it is signed, or 

a certified copy of such power or authority, must be deposited at the Company’s branch share registrar and transfer 

office in Hong Kong, Tricor Investor Services Limited, at 17/F., Far East Finance Centre, 16 Harcourt Road, Hong 

Kong SAR not less than 48 hours before the time appointed for holding the AGM or any adjournment thereof (as the 

case may be). Completion and return of the proxy form shall not preclude the Shareholder from attending and voting 

in person at the AGM. In such event, the proxy form should be deemed to be revoked.

4. In the case of joint registered holders of any Share(s), the proxy form may be signed by any joint registered holder, 

but if more than one joint registered holders are present at the AGM, whether in person or by proxy, that one of 

the joint registered holders whose name stands first on the register of members in respect of the relevant jointly 

registered Share(s) shall alone be entitled to vote in respect thereof to the exclusion of the votes of the other joint 

registered holders.

5. The register of members of the Company will be closed from Thursday, 25 September 2025 to Tuesday, 

30 September 2025 (both days inclusive), during which period no transfer of shares will be effected. In order to 

qualify for attending the AGM, all transfers accompanied by the relevant share certificates and transfer forms 

must be lodged at the Company’s branch share registrar and transfer office in Hong Kong, Tricor Investor Services 

Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong SAR for registration not later than 

4:30 p.m. on Wednesday, 24 September 2025.

6. If a Typhoon Signal No. 8 or above, or a Black Rainstorm Warning Signal is in effect any time after 7:00 a.m. 

on the date of the AGM, the AGM will not be held on that day and will be adjourned. The Company will publish 

an announcement on the website of the Company at www.wcce.hk and on the website of the Stock Exchange at 

www.hkexnews.hk to notify Shareholders of the date, time and place of the adjourned meeting.

7. Shareholders are further reminded that the Company will implement the following measures at the AGM:

(a) No refreshments will be served.


