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In this circular, the following expressions have the following meanings unless the context requires

otherwise:

“AGM” the annual general meeting of the Company to be held by way

of electronic means on Friday, 12 June 2026 at 3:00 p.m.

“Articles of Association” the second amended and restated articles of association of the

Company, as amended, supplemented, modified or restated

from time to time

“Award Shares” Shares underlying awards granted or to be granted pursuant to

the Share Award Scheme No. 1 as determined by the Board

“Board” the board of Directors

“CCASS” the Central Clearing and Settlement System established and

operated by HKSCC

“Companies Act” the Companies Act (2021 Revision), as consolidated and

revised, of the Cayman Islands

“Company” VCREDIT Holdings Limited, an exempted company registered

by way of continuation in the Cayman Islands, the shares of

which are listed on the Stock Exchange

“Directors” the directors of the Company

“Glory Global” Glory Global International Limited, a company incorporated

in the British Virgin Islands with limited liability

“Group” the Company and its subsidiaries

“HKSCC” Hong Kong Securities Clearing Company Limited

“Hong Kong” the Hong Kong Special Administrative Region of the People’s

Republic of China

“Issue Mandate” a general unconditional mandate as defined and described in

the section headed “General Mandate to Issue Shares” of the

“Letter from the Board” contained in this circular proposed to

be granted to the Directors to exercise the powers of the

Company to allot, issue and deal in additional Shares

(including any sale or transfer of treasury shares out of

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

printing of this circular for the purpose of ascertaining certain

information contained in this circular

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

Exchange of Hong Kong Limited

“Mr. Ma” Mr. Ma Ting Hung, an executive Director and the chairman of

the Company

“Notice of AGM” the notice convening the AGM set out on pages 17 to 20 of this

circular

“Register of Members” the register of members of the Company

“Repurchase Mandate” a general unconditional mandate as defined and described in

the section headed “General Mandate to Repurchase Shares”

of the “Letter from the Board” contained in this circular

proposed to be granted to the Directors to exercise the powers

of the Company to repurchase Shares

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

of Hong Kong)

“Shareholders” holders of Shares (excluding holders of treasury shares)

“Shares” ordinary shares having a par value of HK$0.10 each in the

share capital of the Company

“Share Award Scheme No. 1” the share award scheme adopted by the Company on 11

January 2019, pursuant to which the Company may grant

awards in respect of up to 24,974,369 Award Shares

“Share Premium Account” the share premium account of the Company

“Skyworld-Best” Skyworld-Best Limited, a company incorporated in the British

Virgin Islands with limited liability

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Takeovers Code” the Code on Takeovers and Mergers of Hong Kong

“treasury shares” repurchased Shares that are not cancelled and held in treasury

by the Company

“Wealthy Surplus” Wealthy Surplus Limited, a company incorporated in the

British Virgin Islands with limited liability
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“HK$” Hong Kong dollars, the lawful currency of Hong Kong

“RMB” Renminbi, the lawful currency of the People’s Republic of

China

“%” per cent.

DEFINITIONS

– 3 –



VCREDIT Holdings Limited
維信金科控股有限公司

(registered by way of continuation in the Cayman Islands with limited liability)

(Stock Code: 2003)

Executive Directors
Mr. Ma Ting Hung (Chairman)
Mr. Liu Sai Wang Stephen (Chief Executive Officer)
Mr. Liu Sai Keung Thomas (Chief Operating Officer)
Ms. Xue Lan

Non-executive Director
Mr. Yip Ka Kay

Independent Non-executive Directors
Mr. Chen Derek
Mr. Chen Penghui
Mr. Fang Yuan

Registered Office
Harneys Fiduciary (Cayman) Limited
4th Floor, Harbour Place
103 South Church Street
P.O. Box 10240
Grand Cayman KY1-1002
Cayman Islands

Head Office and
Principal Place of Business

Suite 1918, 19/F
Two Pacific Place
88 Queensway
Hong Kong
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To Shareholders

Dear Sir or Madam,

PROPOSALS FOR
GENERAL MANDATES TO REPURCHASE SHARES AND ISSUE SHARES,

RE-ELECTION OF RETIRING DIRECTORS
AND

NOTICE OF AGM

1. INTRODUCTION

The purpose of this circular is to give Shareholders notice of the AGM and information in respect

of certain resolutions to be proposed at the AGM including:

(i) the granting of general unconditional mandates to Directors to:

(a) repurchase Shares up to a maximum of 10% of the total number of issued Shares

(excluding treasury shares) as at the date of passing of such resolution;
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(b) allot, issue and otherwise deal in additional Shares not exceeding 20% of the total

number of issued Shares (excluding treasury shares) as at the date of passing of such

resolution; and

(c) extend the general mandate to allot, issue and otherwise deal in additional Shares as

mentioned in paragraph (b) above by the number of Shares repurchased by the

Company under the general mandate granted to the Directors to repurchase Shares as

mentioned in paragraph (a) above; and

(ii) the re-election of retiring Directors.

Details of the matters to be proposed to Shareholders for consideration at the AGM are contained

in the Notice of AGM.

Holders of treasury shares, if any, shall not exercise any voting rights at the AGM (or any

adjournment thereof).

2. GENERAL MANDATE TO REPURCHASE SHARES

At the annual general meeting of the Company held on 13 June 2025, a general unconditional

mandate was given by the Company to the Directors to exercise the powers of the Company to

repurchase Shares up to 10% of the total number of issued Shares as at the date of passing the

resolution. Under its terms and the requirements of the Listing Rules, such mandate will, unless

renewed at the AGM, lapse (i) at the conclusion of the AGM; (ii) upon the expiration of the period

within which the next annual general meeting of the Company is required to be held in accordance with

the Articles of Association or any applicable laws of the Cayman Islands; or (iii) upon its revocation or

variation by ordinary resolution of Shareholders in general meeting, whichever is the earlier.

As the Directors believe that a renewal of the repurchase mandate is in the interests of the

Company and Shareholders as a whole, an ordinary resolution will be proposed at the AGM granting the

Directors a general unconditional mandate to exercise the powers of the Company to repurchase Shares

at any time until the next annual general meeting of the Company following the passing of such

resolution or such earlier date or event as stated in the ordinary resolution up to a maximum of 10% of

the total number of issued Shares (excluding treasury shares) as at the date of the passing of such

ordinary resolution (the “Repurchase Mandate”).

The explanatory statement required under the Listing Rules to provide Shareholders with

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

against the ordinary resolution approving the Repurchase Mandate is set out in Appendix I to this

circular.

The full text of the ordinary resolution to be proposed at the AGM in relation to the Repurchase

Mandate is set out in resolution No. 5A in the Notice of AGM.
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As at the Latest Practicable Date, the issued share capital of the Company comprised 489,459,789

Shares and no treasury shares. Subject to the passing of the ordinary resolution to approve the

Repurchase Mandate in accordance with resolution No. 5A set out in the Notice of AGM (and on the

basis that no further Shares are issued and no Shares are repurchased prior to the AGM), the Directors

shall have authority to repurchase a maximum of 48,945,978 Shares under the Repurchase Mandate,

representing not more than 10% of the total number of issued Shares (excluding any treasury shares) as

at the date of passing of the ordinary resolution.

3. GENERAL MANDATE TO ISSUE SHARES

At the annual general meeting of the Company held on 13 June 2025, a general unconditional

mandate was given by the Company to the Directors to allot, issue and deal in additional Shares up to

20% of the total number of issued Shares as at the date of passing of the resolution. Under its terms and

the requirements of the Listing Rules, such mandate will, unless renewed at the AGM, lapse (i) at the

conclusion of the AGM; (ii) upon the expiration of the period within which the next annual general

meeting of the Company is required to be held in accordance with the Articles of Association or any

applicable laws of the Cayman Islands; or (iii) upon its revocation or variation by ordinary resolution of

Shareholders in general meeting, whichever is the earlier.

As the Directors believe that a general mandate to allot, issue and deal in additional Shares

(including any sale or transfer of treasury shares out of treasury) provides the Company with flexibility

to allot and issue new Shares where the Directors believe it is in the interests of the Company and

Shareholders as a whole to do so, in particular for the purposes of any capital raising or other strategic

needs that may arise from time to time, an ordinary resolution will be proposed at the AGM granting the

Directors a general unconditional mandate to exercise the powers of the Company to allot, issue and

deal in additional Shares (including any sale or transfer of treasury shares out of treasury) at any time

until the next annual general meeting of the Company following the passing of such resolution or such

earlier date or event as stated in the ordinary resolution up to a maximum of 20% of the total number of

issued Shares (excluding any treasury shares) as at the date of the passing of such ordinary resolution

(the “Issue Mandate”).

The full text of the ordinary resolution to be proposed at the AGM in relation to the Issue Mandate

is set out in resolution No. 5B in the Notice of AGM.

As at the Latest Practicable Date, the Company has 489,459,789 Shares in issue and no treasury

shares. Subject to the passing of the ordinary resolution to approve the Issue Mandate in accordance

with resolution No. 5B set out in the Notice of AGM (and on the basis that no further Shares are issued

and no Shares are repurchased prior to the AGM), the Directors shall have authority to issue a maximum

of 97,891,957 Shares under the Issue Mandate, representing not more than 20% of the total number of

issued Shares (excluding any treasury shares) as at the date of passing of the ordinary resolution.

In addition to the ordinary resolution to be proposed at the AGM in respect of the Issue Mandate, a

further resolution will be proposed to increase the Issue Mandate by granting the Directors the right to

allot, issue and deal in such number of additional Shares (including any sale or transfer of treasury

shares out of treasury) as is equal to the number of Shares repurchased by the Company pursuant to the

Repurchase Mandate. The full text of the ordinary resolution to be proposed at the AGM in relation to

the increase in the Issue Mandate is set out in resolution No. 5C in the Notice of AGM.
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4. RE-ELECTION OF RETIRING DIRECTORS

As at the Latest Practicable Date, the Board comprises Mr. Ma, Mr. Liu Sai Wang Stephen, Mr. Liu

Sai Keung Thomas and Ms. Xue Lan as executive Directors, Mr. Yip Ka Kay as a non-executive

Director, and Mr. Chen Derek, Mr. Chen Penghui and Mr. Fang Yuan as independent non-executive

Directors.

Pursuant to article 109 of the Articles of Association, Mr. Liu Sai Wang Stephen, Mr. Yip Ka Kay

and Mr. Fang Yuan will retire by rotation from office at the AGM.

Mr. Liu Sai Wang Stephen, Mr. Yip Ka Kay and Mr. Fang Yuan, being eligible, shall offer

themselves for re-election as Directors at the AGM. The re-election of each of Mr. Liu Sai Wang

Stephen, Mr. Yip Ka Kay and Mr. Fang Yuan will be subject to separate resolutions to be considered and

if, thought fit, approved by Shareholders at the AGM.

Details and brief biographies of each of Mr. Liu Sai Wang Stephen, Mr. Yip Ka Kay and Mr. Fang

Yuan are set out in Appendix II to this circular.

5. CLOSURE OF REGISTER OF MEMBERS

The Register of Members will not be closed for the purpose of ascertaining the right of

Shareholders to attend and vote at the AGM.

6. AGM

The Notice of AGM is set out on pages 17 to 20 of this circular.

The record date for attending and voting at the AGM will be Monday, 8 June 2026. To be eligible

and attend and vote at the AGM, all transfers of Shares accompanied by the relevant share certificates

must be lodged with the branch share registrar of the Company in Hong Kong, Tricor Investor Services

Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong, not later than 4:30 p.m. on

Monday, 8 June 2026.

Shareholders are requested to note that the AGM will be held by way of electronic means and you

are invited to attend online.

Registered Shareholders will be able to attend the AGM, vote and submit questions online via the

designated website (https://evoting.vistra.com) by using the username and password provided on the

notification letter sent by the Company.

No voting rights in respect of treasury shares, if any, shall be exercised or counted at the AGM in

accordance with the Listing Rules.

Registered Shareholders are requested to provide a valid email address of himself/herself/itself or

his/her/its proxy (except for the appointment of the chairman of the AGM) to receive or for the proxy to

receive the login access code to participate online in Vistra eVoting Portal.
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Non-registered Shareholders whose Shares are held in CCASS through banks, brokers or

custodians may also be able to attend the AGM, vote and submit questions online. In this regard, they

should consult directly with their banks, brokers or custodians (as the case may be) for the necessary

arrangements.

If any Shareholder has any question on the arrangements of the AGM, please contact Tricor

Investor Services Limited, the branch share registrar of the Company in Hong Kong, at the following:

Address: 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong

Email: is-enquiries@vistra.com

Telephone: (852) 2980 1333 (From 9:00 a.m. to 6:00 p.m. Monday to Friday,

excluding Hong Kong public holidays)

A form of proxy for use at the AGM is enclosed with this circular. Whether or not you are able to

attend the AGM, you are requested to complete and return the enclosed form of proxy in accordance

with the instructions printed thereon to the branch share registrar of the Company in Hong Kong, Tricor

Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong or via the

designated website (https://evoting.vistra.com) by using the username and password provided on the

notification letter sent by the Company as soon as possible and in any event not less than 48 hours

before the time appointed for holding the AGM (that is, 3:00 p.m. on Wednesday, 10 June 2026).

Completion and return of the form of proxy will not preclude you from attending and voting in person at

the AGM (or any adjournment thereof) should you so wish.

Voting by Way of Poll

Pursuant to rule 13.39(4) of the Listing Rules, all votes at the AGM will be taken by poll except

where the chairman of the AGM, in good faith, decides to allow a resolution which relates purely to a

procedural or administrative matter to be voted on by a show of hands.

On a poll, every Shareholder attending in person or by proxy or, in the case of a Shareholder being

a corporation, by its duly authorised representative, shall have one vote for every Share held which is

fully paid or credited as fully paid.

No voting rights in respect of treasury shares, if any, shall be exercised or counted at the AGM in

accordance with the Listing Rules.

The Company will announce the results of the poll in the manner prescribed under rule 13.39(5) of

the Listing Rules.

7. 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 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.
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8. RECOMMENDATION

The Directors are of the opinion that the proposals referred to above, including the proposals to

grant the Repurchase Mandate and the Issue Mandate to the Directors, and the re-election of the retiring

Directors, Mr. Liu Sai Wang Stephen, Mr. Yip Ka Kay and Mr. Fang Yuan, are in the best interests of the

Company and Shareholders as a whole. Accordingly, the Directors recommend Shareholders to vote in

favor of all the resolutions to be proposed at the AGM.

Yours faithfully,

For and on behalf of the Board

VCREDIT Holdings Limited
Ma Ting Hung

Chairman
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The following serves as the explanatory statement as required by the Listing Rules to be provided

to Shareholders concerning the Repurchase Mandate.

Approval of the Repurchase Mandate will grant a general unconditional mandate to the Directors

to exercise the power of the Company during the period as set out in the resolution to approve the

Repurchase Mandate to repurchase Shares up to a maximum of 10% of the total number of issued Shares

(excluding any treasury shares) as at the date of passing of the resolution to approve the Repurchase

Mandate.

Neither this explanatory statement nor the Repurchase Mandate has any unusual features.

1. SHARE REPURCHASES

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

their fully-paid up shares on the Stock Exchange subject to certain restrictions, the most important of

which are summarised below:

(a) Shareholders’ Approval

All on-market share repurchases by a company with its primary listing on the Stock

Exchange must be approved in advance by an ordinary resolution, either by way of a specific

approval in relation to specific transactions or by a general mandate granted to the directors of the

company to make share repurchases.

(b) Source of Funds

Share repurchases must be made out of funds which are legally available for the purpose and

in accordance with the company’s constitutive documents and the laws of the jurisdiction in which

the company is incorporated or otherwise established.

(c) Maximum Number of Shares to be Repurchased and Subsequent Issue

The shares to be repurchased by a company must be fully-paid up. A maximum of 10% of the

existing total number of issued shares of a company (excluding any treasury shares) as at the date

of passing of the relevant resolution may be repurchased on the Stock Exchange and a company

may not, without the prior approval of the Stock Exchange, issue new shares or announce a

proposed new issue of shares for a period of 30 days immediately following a share repurchase

whether on the Stock Exchange or otherwise (other than an issue of securities pursuant to the

exercise of warrants, share options or similar instruments requiring the company to issue

securities, which were outstanding prior to the repurchase).

(d) Cancellation of Shares and Treasury Shares

The Company may cancel repurchased Shares or hold repurchased Shares in treasury as

treasury shares subject to the Group’s capital management needs. Treasury shares shall be

registered and held in the name of the Company.
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The Company may not exercise any voting rights in respect of any treasury shares and

treasury shares are not entitled to receive any dividends or other distributions.

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.

2. SHARE CAPITAL

As at the Latest Practicable Date, the issued share capital of the Company comprised 489,459,789

Shares and there were no treasury shares.

Subject to the passing of the ordinary resolution granting the Repurchase Mandate and on the basis

that no further Shares are issued and no Shares are repurchased prior to the AGM, the Company will be

allowed under the Repurchase Mandate to repurchase a maximum of 48,945,978 Shares representing not

more than 10% of the total number of issued Shares (excluding any treasury shares).

3. REASONS FOR REPURCHASE

The Directors believe that the Repurchase Mandate is in the best interests of the Company and

Shareholders as a whole as share repurchases by the Company may, depending on market conditions and

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

Share. Share repurchases under the Repurchase Mandate will only be made when the Directors believe

that repurchases will benefit the Company and Shareholders as a whole.

4. FUNDING OF REPURCHASE

Any repurchase of Shares will be made out of funds legally available for such purpose and in

accordance with the Articles of Association and the applicable laws of the Cayman Islands. A listed

company may not repurchase its own securities on the Stock Exchange for a consideration other than

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

Subject to the foregoing, any repurchase of Shares by the Company may be made out of profits of the

Company, out of the Share Premium Account, out of proceeds of a new issue of Shares made for the

purpose of the repurchase or, if authorised by the Articles of Association and subject to the Companies

Act, out of capital. Any amount of premium payable on the purchase over the par value of the Shares to

be repurchased must be paid out of profits of the Company or from sums standing to the credit of the

Share Premium Account or, if authorised by the Articles of Association and subject to the Companies

Act, out of capital.
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Based on the financial position of the Company disclosed in the audited financial statements of the

Company for the year ended 31 December 2025, there might be an adverse impact on the working

capital or gearing position of the Company in the event the Repurchase Mandate were to be exercised in

full. The Directors do not propose to exercise the Repurchase Mandate to an extent where it would, in

the circumstances, have a material adverse effect on the working capital requirements or gearing levels

of the Company or which, in the opinion of the Directors, are from time to time inappropriate for the

Company.

5. SHARE PRICES

The highest and lowest prices at which Shares have traded on the Stock Exchange during each of

the twelve complete months prior to the Latest Practicable Date and for the month of April 2026 up to

and including the Latest Practicable Date were as follows:

Share price (HK$)
Highest Lowest

2025 April 4.42 3.67

May 4.52 3.92

June 4.25 3.01

July 3.80 3.20

August 3.79 3.05

September 3.58 3.20

October 3.40 2.85

November 2.95 2.65

December 2.75 2.49

2026 January 2.64 2.16

February 2.32 1.82

March 1.84 1.53

April (up to and including the Latest Practicable Date) 1.50 1.05

6. UNDERTAKING OF THE DIRECTORS

The Directors will exercise the powers of the Company to make Share repurchases pursuant to the

Repurchase Mandate and in accordance with the Listing Rules and the applicable laws of the Cayman

Islands and the Articles of Association.
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7. REPURCHASE OF SHARES OF CONNECTED PERSONS

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

their close associates (as defined in the Listing Rules) has any present intention to sell Shares to the

Company or its subsidiaries under the Repurchase Mandate if such mandate is approved by

Shareholders.

No core connected persons (as defined in the Listing Rules) of the Company has notified the

Company that he/she/it has a present intention to sell Shares to the Company or its subsidiaries, nor has

he/she/it undertaken not to sell any Shares to the Company, in the event that the Repurchase Mandate is

approved by Shareholders.

8. TAKEOVERS CODE

If on the repurchase of Shares pursuant to the Repurchase 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 rule 32 of the Takeovers Code. As a result, a Shareholder or group of

Shareholders acting in concert could obtain or consolidate control of the Company and become obliged

to make a mandatory offer in accordance with rules 26 and 32 of the Takeovers Code.

As at the Latest Practicable Date, Mr. Ma had a personal interest in 18,127,000 Shares and an

interest in 300,000 Award Shares which are held by a trustee of the Share Award Scheme No.1 pending

vesting. Skyworld-Best, Wealthy Surplus and Glory Global had beneficial interests in 84,719,154

Shares, 99,298,279 Shares and 45,595,933 Shares, respectively. As each of Skyworld-Best, Wealthy

Surplus and Glory Global is wholly-owned by Mr. Ma, Mr. Ma is taken to have an interest in a total of

248,040,366 Shares within the meaning of Part XV of the SFO, representing 50.68% of the total number

of issued Shares as at the Latest Practicable Date. In the event the Directors were to exercise the

Repurchase Mandate in full, and assuming the number of Shares held by Mr. Ma, Skyworld-Best,

Wealthy Surplus and Glory Global and the total number of issued Shares as at the Latest Practicable

Date remain the same, the attributable shareholding percentage in issued Shares in which Mr. Ma is

taken to have an interest under the SFO would increase to approximately 56.30% of the total number of

issued Shares. In the opinion of the Directors, such increase would not give rise to an obligation to make

a mandatory offer under rules 26 and 32 of the Takeovers Code. The Directors are currently not aware of

any consequences which will arise under the Takeovers Code as a consequence of any repurchases made

under the Repurchase Mandate.

9. PUBLIC FLOAT

The Directors will ensure that the Repurchase Mandate will not be exercised to the extent that the

number of Shares held by the public would be reduced to less than 25% of the issued share capital of the

Company.

10. SHARES REPURCHASES MADE BY THE COMPANY

The Company did not repurchase any Shares on the Stock Exchange in the six months preceding

the Latest Practicable Date.
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The following are the particulars (as required by the Listing Rules) of the Directors who will retire

and, being eligible, offer themselves for re-election at the AGM.

1. Mr. Liu Sai Wang Stephen (“Mr. Liu”), aged 58, joined as a Director in September 2007.

He is an executive Director and the Chief Executive Officer of the Company and a member of

the remuneration committee of the Company. He is also a director of several subsidiaries of

the Company. Mr. Liu is responsible for the overall strategic planning and business oversight

of the Group, as well as management of the Company. Prior to joining the Company, Mr. Liu

held various positions at the Hong Kong Branch of The Sanwa Bank Ltd. between July 1989

and September 2000, including as Senior Manager of its China Department.

Mr. Liu received his Bachelor of Science degree from The Chinese University of Hong Kong

in December 1989 and a master’s degree in business administration from The University of

Michigan in April 2003.

Mr. Liu is the brother of Mr. Liu Sai Keung Thomas, an executive Director and the Chief

Operating Officer of the Company.

Mr. Liu is a director of each of Magic Mount Limited and Perfect Castle Development

Limited, substantial shareholders (within the meaning of Part XV of the SFO) of the

Company.

There is a service contract between the Company and Mr. Liu. His appointment is subject to

termination in accordance with the terms of his contract of service and to retirement by

rotation and re-election at annual general meetings in accordance with the Articles of

Association. Mr. Liu is entitled to receive an annual salary of RMB713,652 and is entitled to

receive an annual director’s fee of HK$6,000,000 and employer mandatory provident fund

contributions of HK$1,500 per month. Mr. Liu may at the discretion of the Company receive

discretionary bonus in addition to his normal remuneration. Bonus awards are determined by

reference to, among other factors, the operating results and requirements of the Group and

Mr. Liu’s contribution to the performance of the Group.

Mr. Liu has a personal interest in 1,200,000 Shares and an interest in 300,000 Award Shares

which are held by a trustee of the Share Award Scheme No.1 pending vesting. He also

controls 50%, and is a director, of Magic Mount Limited, which has an interest in 34,093,858

Shares, and controls 100% of, and is a director of, each of Perfect Castle Development

Limited and Union Fair International Limited. Perfect Castle Development Limited has an

interest in 27,523,810 Shares. Union Fair International Limited has an interest in 4,124,505

Shares.

As at the Latest Practicable Date, Mr. Liu is taken to have an interest in 67,242,173 Shares

within the meaning of Part XV of the SFO.
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2. Mr. Yip Ka Kay (“Mr. Yip”), aged 61, joined as a Director in March 2012. He is a

non-executive Director and a member of the audit committee of the Company.

Mr. Yip is the managing director and responsible officer of GRE Investment Advisors

Limited, a Hong Kong Securities and Futures Commission licensed advisor to NM Strategic

Management, LLC and licensed manager to QLA Investment GP SARL. Mr. Yip is also an

independent non-executive director of Shun Tak Holdings Limited (Stock Code: 242), a

company listed on the Main Board of the Stock Exchange and he is a member of its audit and

risk management committee, nomination committee and remuneration committee. He is also

an independent non-executive director of CSI Properties Limited (Stock Code: 497), a

company listed on the Main Board of the Stock Exchange and he is a member of its

nomination committee. Mr. Yip has extensive experience in private equity and alternative and

portfolio investment. He was previously the managing director and responsible officer of

Bosera Asset Management (International) Co., Limited in Hong Kong. Prior to that, he was a

founding and senior partner of General Enterprise Management Services (HK) Limited, a

private equity management company. He was also previously a vice president of JP Morgan

International Capital Corporation.

Mr. Yip is currently a member of the Investment Advisory Committee of EQT Partners, a

leading private equity group in Europe, which works with portfolio companies to achieve

sustainable growth, operational excellence and market leadership. He is also a member of the

Routine and Expedited Panel of the Hospital Authority Central Institutional Review Board.

Mr. Yip holds an A.B. Degree in Economics (Magna Cum Laude) from Harvard University

and is currently a member of the Dean’s Asia Advisory Committee of Harvard University’s

Faculty of Arts and Sciences. He sits as a non-scientific member of the Institutional Review

Board of the University of Hong Kong/Hospital Authority Hong Kong West Cluster. He was

chairman emeritus of the Hong Kong Venture Capital and Private Equity Association. Mr. Yip

has also served on the Financial Services Advisory Committee of the Trade Development

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

There is a letter of appointment between the Company and Mr. Yip. His appointment is

subject to termination in accordance with the terms of this letter of appointment and to

retirement by rotation and re-election at annual general meetings of the Company in

accordance with the Articles of Association. Mr. Yip is entitled to receive a director’s fee of

HK$396,000 per annum in respect of his position as a non-executive Director. The fee is

determined on the same basis as those paid by the Company to non-executive Directors.

Mr. Yip has an interest in 300,000 Award Shares which are held by a trustee of the Share

Award Scheme No.1 pending vesting. Mr. Yip is the sole director and the sole shareholder of

NM Strategic Partners, LLC which manages NM Strategic Focus Fund L.P., which has an

interest in 2,286,311 Shares.

As at the Latest Practicable Date, Mr. Yip is taken to have an interest in 2,586,311 Shares

within the meaning of Part XV of the SFO.
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3. Mr. Fang Yuan (“Mr. Fang”), aged 48, joined as an independent non-executive Director in

August 2020. He is the chairman of the audit committee of the Company and a member of the

nomination committee and the remuneration committee of the Company. Mr. Fang is the

founding managing partner of Starquest Capital, a China based private equity and fund of

funds firm with investment strategy focused on the consumer, healthcare and technology

sectors. Prior to founding Starquest Capital in 2018, Mr. Fang served as the Head of LGT

Capital Partners in China for 12 years. Prior to joining LGT Capital Partners in early 2007,

Mr. Fang worked for AXA Private Equity Group in Singapore focusing on fund of funds and

direct investment in the Pan-Asia region. Mr. Fang has over 21 years’ experience in the

finance industry. Mr. Fang is an independent non-executive director of Zhengzhou Coal

Mining Machinery Group Company Limited (Stock Code: 564), a company listed on the

Main Board of the Stock Exchange. Mr. Fang holds a Bachelor’s degree in Accounting from

Shanghai Jiao Tong University, a MBA degree from INSEAD Business School and an EMBA

degree from People’s Bank of China School of Finance of Tsinghua University. Mr. Fang

also holds the Chinese certified public accountant qualification.

There is a letter of appointment between the Company and Mr. Fang in respect of his

appointment as an independent non-executive Director. Mr. Fang is subject to retirement by

rotation and re-election at annual general meetings of the Company in accordance with the

Articles of Association. Mr. Fang is entitled to receive a director’s fee of HK$396,000 per

annum and a fee of HK$30,000 per annum for being the chairman of the audit committee of

the Company. The fees are determined on the same basis as the annual fees and committee

chairman fees paid by the Company to other non-executive Directors.

As at the Latest Practicable Date, Mr. Fang has a beneficial interest in 103,200 Shares and an

interest in 300,000 Award Shares which are held by a trustee of the Share Award Scheme

No.1 pending vesting.

The Company has received from Mr. Fang an annual confirmation of independence according

to rule 3.13 of the Listing Rules and considers him to be independent.

As at the Latest Practicable Date, save as disclosed above:

(a) each of Mr. Liu, Mr. Yip and Mr. Fang does not hold, and has not held, any other positions

within the Group and is not connected with any Directors, substantial or controlling

shareholders, or senior management of the Company;

(b) each of Mr. Liu, Mr. Yip and Mr. Fang has not in the last three years held any directorship in

any other public company the securities of which are listed on any securities market in Hong

Kong or overseas; and

(c) there is no information relating to each of Mr. Liu, Mr. Yip and Mr. Fang, respectively, that is

required to be disclosed pursuant to rules 13.51(2)(h) to (w) of the Listing Rules nor are

there other matters that need to be brought to the attention of Shareholders in connection

with their re-election as Directors.
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VCREDIT Holdings Limited
維信金科控股有限公司

(registered by way of continuation in the Cayman Islands with limited liability)

(Stock Code: 2003)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the annual general meeting (the “AGM”) of VCREDIT
Holdings Limited (the “Company”) will be held by way of electronic means on Friday, 12 June 2026 at
3:00 p.m. for the following purposes:

ORDINARY RESOLUTIONS

1. To receive and consider the audited financial statements and the report of the directors and
the independent auditor’s report for the year ended 31 December 2025.

2. To re-elect the following retiring directors of the Company, by separate resolutions:

(A) Mr. Liu Sai Wang Stephen;

(B) Mr. Yip Ka Kay; and

(C) Mr. Fang Yuan.

3. To authorise the board of directors of the Company to fix the remuneration of the directors of
the Company.

4. To re-appoint PricewaterhouseCoopers as auditor of the Company and authorise the board of
directors of the Company to fix their remuneration.

5. As special business to consider and, if thought fit, pass with or without amendment, the
following resolutions as ordinary resolutions of the Company:

A. “THAT:

(a) subject to paragraph (b) below, the exercise by the directors of the Company
during the Relevant Period (as hereinafter defined) of all the powers of the
Company to repurchase ordinary shares of the Company (“Shares”) on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) or on any other stock
exchange on which the Shares may be listed and recognised by the Securities and
Futures Commission of Hong Kong and the Stock Exchange for this purpose,
subject to and in accordance with all applicable laws and the requirements of the
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited or of any other stock exchange as amended from time to time, be and is
hereby generally and unconditionally approved;

NOTICE OF AGM
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(b) the aggregate number of Shares which the directors of the Company are
authorised to repurchase pursuant to the approval in paragraph (a) above shall not
exceed 10% of the total number of issued Shares (excluding any Shares that are
held as treasury shares) as at the date of passing of this resolution, and the said
approval shall be limited accordingly; and

(c) “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 law or the articles of association of the
Company (the “Articles”) 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 shareholders of the Company (“Shareholders”)
in a general meeting.”

B. “THAT:

(a) subject to paragraph (c) below, the exercise by the directors of the Company
during the Relevant Period (as defined in resolution No. 5A set out in the notice
convening this meeting) of all the powers of the Company to allot, issue and deal
in additional Shares (as defined in resolution No. 5A set out in the notice
convening this meeting) (including any sale or transfer of Shares out of treasury
that are held as treasury shares) and to make or grant offers, agreements and
options (including bonds, warrants and debentures convertible into Shares) which
would or might require the exercise of such power, be and is hereby generally and
unconditionally approved;

(b) the approval in paragraph (a) above shall authorise the directors of the Company
during the Relevant Period to make or grant offers, agreements and options
(including bonds, warrants and debentures convertible into Shares) which would
or might require the exercise of such power, after the end of the Relevant Period;

(c) the aggregate number of Shares allotted or agreed conditionally or
unconditionally to be allotted (whether pursuant to an option or otherwise) and
issued by the directors of the Company pursuant to the approval in paragraph (a)
above, otherwise than (i) a Rights Issue (as hereinafter defined), (ii) an issue of
Shares upon the exercise of rights of subscription or conversion under the terms of
any existing warrants of the Company or any existing securities which are
convertible into Shares, (iii) an issue of Shares as scrip dividends pursuant to the
Articles (as defined in resolution No. 5A set out in the notice convening this
meeting) from time to time, or (iv) an issue of Shares under any option scheme or
similar arrangement for the grant or issue of Shares or rights to acquire Shares,
shall not exceed 20% of the total number of issued Shares (excluding any Shares
that are held as treasury shares) as at the date of passing of this resolution, and the
said approval shall be limited accordingly; and

NOTICE OF AGM
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(d) “Rights Issue” means an offer of Shares open for a period fixed by the directors

of the Company to the existing holders of Shares whose names appear on the

register of members maintained by the Company on a fixed record date in

proportion to their then holdings of such Shares as at that date (subject to such

exclusions or other arrangements as the directors of the Company may deem

necessary or expedient in relation to fractional entitlements or having regard to

any restrictions or obligations under the laws of, or the requirements of any

recognised regulatory body or any stock exchange in, any territory applicable to

the Company).”

C. “THAT subject to the passing of resolutions Nos. 5A and 5B set out in the notice

convening this meeting, the general mandate granted to the directors of the Company to

allot, issue and deal in additional Shares (as defined in resolution No. 5A set out in the

notice convening this meeting) (including any sale or transfer of Shares out of treasury

that are held as treasury shares) pursuant to resolution No.5B set out in the notice

convening this meeting be and is hereby increased by the addition thereto of the

aggregate number of Shares repurchased by the Company under the authority granted

pursuant to resolution No. 5A set out in the notice convening this meeting, provided

that such number of Shares so repurchased shall not exceed 10% of the total number of

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

passing of the said resolution.”

By Order of the Board

VCREDIT Holdings Limited
Chan Wing Man

Company Secretary

24 April 2026

Head Office and Principal Place of Business:

Suite 1918, 19/F, Two Pacific Place

88 Queensway

Hong Kong

Notes:

1. The AGM will be held by way of electronic means. Registered Shareholders will be able to attend the AGM, vote and
submit questions online via the designated website (https://evoting.vistra.com) by using the username and password
provided on the notification letter sent by the Company.

Registered Shareholders are requested to provide a valid email address of himself/herself/itself or his/her/its proxy (except
for the appointment of the chairman of the AGM) to receive or for the proxy to receive the login access code to participate
in the AGM online in Vistra eVoting Portal.

Non-registered Shareholders whose Shares are held in the Central Clearing and Settlement System through banks, brokers
or custodians may also be able to attend the AGM, vote and submit questions online. In this regard, they should consult
directly with their banks, brokers or custodians (as the case may be) for the necessary arrangements.
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2. The register of members of the Company will not be closed for the purpose of ascertaining the rights of members of the
Company to attend and vote at the AGM. The record date for attending and voting at the AGM will be Monday, 8 June
2026. To be eligible and attend and vote at the AGM, all transfers of Shares accompanied by the relevant share certificates
must be lodged with the branch share registrar of the Company in Hong Kong, Tricor Investor Services Limited, at 17/F,
Far East Finance Centre, 16 Harcourt Road, Hong Kong, not later than 4:30 p.m. on Monday, 8 June 2026.

3. Any member of the Company entitled to attend and vote at the AGM is entitled to appoint a proxy or, if holding two or
more Shares, more than one proxy to attend and vote instead of him/her/it. A proxy need not be a member of the Company
but must attend at the AGM to represent the member. If more than one proxy is so appointed, the appointment shall specify
the number and class of Shares in respect of which each such proxy is so appointed.

4. A proxy may be appointed using the form of proxy enclosed or via the designated website (https://evoting.vistra.com) by
using the username and password provided on the notification letter sent by the Company. In the event a Shareholder uses
both methods to appoint a proxy, only the latest valid appointment received by the branch share registrar of the Company in
Hong Kong, Tricor Investor Services Limited will be recognised by the Company.

5. To be valid, a form of proxy, together with any power of attorney or other authority (if any) under which it is signed, or a
notarially certified copy of such power of attorney or authority, must be delivered to the branch share registrar of the
Company in Hong Kong, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong
or via the designated website (https://evoting.vistra.com) by using the username and password provided on the notification
letter sent by the Company as soon as possible and in any event not less than 48 hours before the time appointed for
holding the AGM (that is, 3:00 p.m. on Wednesday, 10 June 2026). Completion and return of the form of proxy will not
preclude you from attending and voting at the AGM (or any adjournment thereof) should you so wish. No voting rights in
respect of treasury shares, if any, shall be exercised or counted at the AGM in accordance with the Listing Rules.

6. If there are joint registered holders of a Share, any one of such joint holders may vote at the AGM, either by attending or by
proxy, in respect of such Share as if he/she/it were solely entitled thereto, but if more than one of such joint holders is
present at the AGM or by proxy, that one of the joint holders so present whose name stands first in the register of members
of the Company in respect of such Share shall alone be entitled to vote in respect thereof.

7. With regard to resolution No. 2 set out in the notice convening the AGM, the board of directors of the Company proposes
that the retiring directors of the Company who will offer themselves for re-election, namely, Mr. Liu Sai Wang Stephen,
Mr. Yip Ka Kay and Mr. Fang Yuan, be re-elected as directors of the Company. The details of the directors of the Company
to be re-elected are set out in Appendix II to the circular to Shareholders dated 24 April 2026.

8. If a tropical cyclone warning signal no. 8 or above, black rainstorm warning signal or “extreme conditions” as announced
by the Hong Kong Government is/are in force at or after 12:00 noon on the day of the AGM, the AGM will be adjourned.
The Company will post an announcement on the Company’s website (www.vcredit.com) and the website of The Stock
Exchange of Hong Kong Limited (www.hkexnews.hk) to notify Shareholders the date, time and place of the adjourned
meeting.

As at the date hereof, the board of directors of the Company comprises Mr. Ma Ting Hung as the

chairman and an executive director; Mr. Liu Sai Wang Stephen, Mr. Liu Sai Keung Thomas and

Ms. Xue Lan as executive directors; Mr. Yip Ka Kay as a non-executive director; and Mr. Chen Derek,

Mr. Chen Penghui and Mr. Fang Yuan as independent non-executive directors.

NOTICE OF AGM

– 20 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (None)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
  >>
  /Magnification /FitPage
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks true
      /IncludeHyperlinks true
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




