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

‘‘AGM’’ the annual general meeting of the Company to be held at
Hotel Ease . Tsuen Wan, Meeting Room, 2/F, 15–19 Chun
Pin Street, Kwai Chung, Hong Kong on Friday, 31 July
2026 at 3:00 p.m. to consider and, if appropriate, to
approve the resolutions contained in the notice of the
meeting, which is set out on pages 19 to 23 of this circular,
or its adjournment

‘‘Articles of Association’’ the articles of association of the Company

‘‘Audit Committee’’ the audit committee of the Board

‘‘Board’’ the board of Directors

‘‘Brave Steed’’ Brave Steed Legacy Limited, a company incorporated under
the laws of the BVI with limited liability on 1 September
2025

‘‘BVI’’ the British Virgin Islands

‘‘Chairman’’ the chairman of the Board

‘‘close associate(s)’’ has the meaning ascribed thereto under the Listing Rules

‘‘Company’’ Most Kwai Chung Limited, an exempted company
incorporated in the Cayman Islands with limited liability,
whose issued Shares are listed and traded on the Stock
Exchange (Stock code: 1716)

‘‘controlling shareholder(s)’’ has the meaning ascribed thereto under the Listing Rules

‘‘core connected person(s)’’ has the meaning ascribed thereto under the Listing Rules

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

‘‘Executive Director(s)’’ the executive Director(s)

‘‘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

‘‘INED(s)’’ the independent non-executive Director(s)
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‘‘Issue Mandate’’ a general and unconditional mandate proposed to be granted
at the AGM to the Directors to allot, issue and deal with
(including any sale or transfer of Treasury Shares)
additional Shares not exceeding 20% of the aggregate
number of the issued Shares (excluding Treasury Shares) as
at the date of passing the resolution granting such mandate

‘‘Latest Practicable Date’’ 30 June 2026, being the latest practicable date for
ascertaining certain information contained herein prior to
the printing of this circular

‘‘Listing Rules’’ the Rules Governing the Listing of Securities on the Stock
Exchange as amended, supplemented or otherwise modified
from time to time

‘‘Nomination Committee’’ the nomination committee of the Board

‘‘PRC’’ the People’s Republic of China and for the purpose of this
circular, excluding Hong Kong, the Macau Special
Administrative Region and Taiwan

‘‘Remuneration Committee’’ the remuneration committee of the Board

‘‘Repurchase Mandate’’ a general and unconditional mandate proposed to be granted
at the AGM to the Directors to repurchase Shares during
the relevant period not exceeding 10% of the aggregate
number of the issued Shares (excluding Treasury Shares) as
at the date of passing the resolution granting such mandate

‘‘SFC’’ the Securities and Futures Commission of Hong Kong

‘‘SFO’’ the Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong) as amended, supplemented or
otherwise modified from time to time

‘‘Share(s)’’ the ordinary share(s) of nominal or par value of HK$0.01
each in the share capital of the Company

‘‘Shareholder(s)’’ the registered holder(s) of the Share(s)

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

‘‘subsidiary(ies)’’ has the meaning ascribed thereto under the Listing Rules

‘‘substantial shareholder(s)’’ has the meaning ascribed thereto under the Listing Rules

DEFINITIONS

– 2 –



‘‘Takeovers Code’’ the Codes on Takeovers and Mergers and Share Buy-backs
of Hong Kong approved by the SFC as amended,
supplemented or otherwise modified from time to time

‘‘Treasury Shares’’ has the meaning ascribed thereto under the Listing Rules

‘‘Year’’ the year ended 31 March 2026

‘‘%’’ per cent
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Dear Shareholders,

PROPOSALS FOR
GENERAL MANDATES TO ISSUE AND REPURCHASE SHARES

AND
RE-ELECTION OF DIRECTORS

AND
REAPPOINTMENT OF AUDITOR

AND
NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The Directors will propose at the AGM the resolutions for, among other matters, (i) the
grant of the Issue Mandate and the Repurchase Mandate, (ii) the extension of the Issue
Mandate to include Shares repurchased under the Repurchase Mandate, (iii) the proposed re-
election of Directors; and (iv) re-appointment of auditor.

The purpose of this circular is to give you notice of the AGM and provide you with the
information regarding the above resolutions to be proposed at the AGM to enable you to make
an informed decision on whether to vote for or against those resolutions.
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ISSUE MANDATE

On 19 August 2025, the Shareholders passed an ordinary resolution to grant a general
mandate to the Directors to allot, issue and deal with Shares, which will be lapsed at the
conclusion of the AGM.

Based on 270,000,000 Shares in issue as at the Latest Practicable Date and assuming that
no further Shares will be issued and no Shares will be repurchased and cancelled after the
Latest Practicable Date and up to the date of the AGM, the Directors will be authorised to
allot, issue and deal with (including issue of new Shares and sale or transfer of Treasury
Shares) up to a total of 54,000,000 Shares, being 20% of the total number of the issued Shares
(excluding Treasury Shares) as at the date of the resolution in relation thereto if the Issue
Mandate is granted at the AGM.

The Issue Mandate, if granted at the AGM, will end at the earliest of (i) the conclusion of
the next annual general meeting of the Company following the passing of the Issue Mandate;
or (ii) the expiration of the period within which the next annual general meeting of the
Company is required to be held by the Articles of Association or any applicable laws of the
Cayman Islands; or (iii) the date on which such authority is revoked or varied by an ordinary
resolution of the Shareholders at a general meeting of the Company.

REPURCHASE MANDATE

On 19 August 2025, the Shareholders passed an ordinary resolution to grant a general
mandate to the Directors to exercise the powers of the Company to repurchase its own Shares
which will be lapsed at the conclusion of the AGM. Accordingly, an ordinary resolution will
be proposed at the AGM to grant the Repurchase Mandate to the Directors, details of which
are set out in ordinary resolution no. 9 in the Notice of AGM. Subject to the passing of the
proposed ordinary resolution approving the grant of the Repurchase Mandate and based on
270,000,000 Shares in issue as at the Latest Practicable Date, and assuming that no further
Shares will be issued and no Shares will be repurchased and cancelled after the Latest
Practicable Date and up to the date of the AGM, the Company would be allowed to repurchase
a maximum of 27,000,000 Shares, being 10% of the total number of the issued Shares
(excluding Treasury Shares) as at the date of the resolution in relation thereto. The Repurchase
Mandate, if granted at the AGM, will end at the earliest of (i) the conclusion of the next
annual general meeting; (ii) the expiration of the period within which the next annual general
meeting of the Company is required to be held by the Articles of Association or any applicable
laws of the Cayman Islands; or (iii) the date on which such authority is revoked or varied by
an ordinary resolution of the Shareholders in a general meeting of the Company.

An explanatory statement in connection with the Repurchase Mandate is set out in
Appendix I to this circular. The explanatory statement contains requisite information required
under the Listing Rules to be given to the Shareholders to enable them to make informed
decisions on whether to vote for or against the resolution approving the Repurchase Mandate.

LETTER FROM THE BOARD

– 5 –



The Board wishes to state that it has no immediate plans to issue and allot any new
Shares pursuant to the Issue Mandate or to repurchase any Shares pursuant to the Repurchase
Mandate.

EXTENSION OF ISSUE MANDATE TO ISSUE SHARES

Subject to the passing of the ordinary resolutions to grant the Issue Mandate and the
Repurchase Mandate, an ordinary resolution will be proposed at the AGM to extend the Issue
Mandate by including the number of Shares repurchased under the Repurchase Mandate.

RE-ELECTION OF DIRECTORS

As at the Latest Practicable Date, the Board consists of two Executive Directors, namely
Dr. Ma Liyang and Ms. Cheng Taohong; and three INEDs, namely Dr. Chen Yang, Dr. Yuan
Yuan and Ms. Yuan Fan. Each of Dr. Ma Liyang and Dr. Chen Yang was appointed as
Directors by the Board on 23 April 2026, and each of Ms. Cheng Taohong, Dr. Yuan Yuan and
Ms. Yuan Fan were appointed as Directors by the Board on 5 May 2026 respectively.

In accordance with Article 16.2 of the Articles of Association, the Board shall have power
from time to time and at any time to appoint any person as a Director either to fill a casual
vacancy on or as an addition to the Board. Any Director so appointed shall hold office only
until the first annual general meeting of the Company after his appointment and shall then be
eligible for re-election at that meeting.

Accordingly, Dr. Ma Liyang and Dr. Chen Yang, being new Directors appointed on 23
April 2026 and Ms. Cheng Taohong, Dr. Yuan Yuan and Ms. Yuan Fan, being new Directors
appointed on 5 May 2026, shall hold office until the conclusion of the AGM and being
eligible, shall offer themselves for re-election.

The proposal of re-election of Dr. Ma Liyang, Ms. Cheng Taohong, Dr. Chen Yang, Dr.
Yuan Yuan and Ms. Yuan Fan (the ‘‘Re-elected Directors’’) has been reviewed by the
Nomination Committee on their performance, which considered a range of diversity
perspectives including but not limited to educational background, ethnicity, professional
experience, skills, knowledge and length of service, as set out in the board diversity policy of
the Company. In particular, the Nomination Committee has reviewed the structure and
composition of the Board, the confirmations and disclosures given by the Re-elected Directors,
and the qualifications, skills and experience, time commitment and contribution of the Re-
elected Directors with reference to the nomination principles and criteria set out in the
Company’s board diversity policy, the Directors’ nomination policy and the Company’s
corporate strategy and made recommendation to the Board that the re-election of the Re-
elected Directors be proposed for Shareholders’ approval at the AGM. The re-election of each
of the Re-elected Directors shall be subject to a separate resolution to be approved by the
Shareholders at the AGM.
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The nomination committee and the Board have reviewed the written confirmation of
independence of Dr. Chen Yang, Dr. Yuan Yuan and Ms. Yuan Fan and assessed their
independence based on the independence criteria as set out in rule 3.13 of the Listing Rules.
They do not have any other relationships with any directors, senior management, substantial
shareholders or controlling shareholders of the Company. The nomination committee and the
Board are also not aware of any circumstance that might influence Dr. Chen Yang, Dr. Yuan
Yuan and Ms. Yuan Fan in exercising independent judgment and are satisfied that they have
the required character, integrity, independence and experience to fulfill the role of an
independent non-executive Director. On this basis, Dr. Chen Yang, Dr. Yuan Yuan and Ms.
Yuan Fan are considered independent.

Dr. Chen Yang has more than 20 years of experience in investment management. Dr.
Chen brings over 20 years of expertise in investment management. He currently serves as an
independent non-executive director of Besunyen Holdings and holds leadership roles in several
other organizations. The Board believes that the skills and experiences he acquired from
different background will be able to bring valuable contribution to the Group.

Dr. Yuan Yuan has about 15 years of experience in finance and securities industry. Dr.
Yuan Yuan is currently Managing Director of Zhong De Securities Company Limited and
serves as an independent director of several listed companies in Hong Kong and Mainland
China. The Board believes that the skills and experiences he acquired from different
background will be able to bring valuable contribution to the Group.

Ms. Yuan Fan has 14 years of experience as a practising lawyer. Ms. Yuan Fan has been
providing legal services to enterprises across multiple industries, including financial leasing,
financial investment, film and media, and the real economy. She has expertise in corporate
governance, internal control system development, regulatory compliance, and legal analysis of
major business decisions. The Board believes that the skills and experiences she acquired from
different background will be able to bring valuable contribution to the Group.

Having regard to the Board’s diversity policy and the nomination policy adopted by the
Company, the Nomination Committee recommended re-election of the aforesaid Re-elected
Directors to the Board.

Hence, the Board proposes to re-appoint Dr. Ma Liyang and Ms. Cheng Taohong as
executive Directors and Dr. Chen Yang, Dr. Yuan Yuan and Ms. Yuan Fan as INED at the
AGM.

The biographical details of each of the Re-elected Directors to be re-elected at the AGM
are set out in Appendix II to this circular in accordance with the relevant requirements under
the Listing Rules.

RE-APPOINTMENT OF AUDITOR

At the Annual General Meeting, an ordinary resolution will be proposed to re-appoint
Baker Tilly Hong Kong Limited as auditor and to authorise the Board to fix the remuneration
of the auditor.
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The estimated audit fee for the upcoming reporting period is expected to be in the range
of HK$770,000 to HK$1,000,000, based on the 2026 annual audit fee of HK$770,000. This
estimate is based on discussions between the Company and the auditor, taking into account the
current audit fee, and the complexity of the Company’s operations, the planned business
activities for the period, the expected audit scope, the proposed audit timetable, and the
auditors’ resources required to perform the audit, which are expected to be similar to those in
the 2026 reporting year. The estimated fee is a fair and reasonable assessment based on the
facts and circumstances known at the relevant time and is provided for illustrative purposes
only; it may be subject to adjustment prior to the final determination of the audit fee.

AGM

The Company will convene the AGM to be held at Hotel Ease . Tsuen Wan, Meeting
Room, 2/F, 15–19 Chun Pin Street, Kwai Chung, Hong Kong on Friday, 31 July 2026 at 3:00
p.m., at which the resolutions will be proposed for the purpose of considering and, if thought
fit, approving, among others, (i) the grant of the Issue Mandate and the Repurchase Mandate,
(ii) the extension of the Issue Mandate to include Shares repurchased under the Repurchase
Mandate, and (iii) the re-election of the Re-elected Directors. The notice convening the AGM
is set out on pages 19 to 23 of this circular.

A form of proxy for use in connection with the AGM is enclosed with this circular and
can also be downloaded from the respective websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.mostkwaichung.com). Whether or not you are
able to attend the AGM, you are requested to complete and sign the enclosed form of proxy in
accordance with the instructions printed thereon and return the completed form of proxy to the
Company’s branch share registrar in Hong Kong, Boardroom Share Registrars (HK) Limited at
Room 2103B, 21/F, 148 Electric Road, North Point, Hong Kong, as soon as possible but in any
event, not later than 48 hours before the time appointed for holding the AGM or its
adjournment (as the case maybe) (excluding any public holiday in Hong Kong). Completion
and return of the form of proxy will not preclude any Shareholder from attending and voting in
person at the AGM or its adjournment should he/she/it so wishes. If the Shareholder attends in
person at the AGM, the instrument appointing of the proxy (if any) will be deemed to have
been revoked.

VOTING BY POLL

Pursuant to Rule 13.39(4) of the Listing Rules, any vote of the Shareholders at a general
meeting must be taken by poll except where the chairman, 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. Therefore, all resolutions to be proposed at the AGM and contained in the
notice of the AGM will be voted by way of a poll by the Shareholders. The Company will
announce the results of the poll in the manner prescribed under Rules 13.39(5) and 13.39(5A)
of the Listing Rules.
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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.

RECOMMENDATION

The Directors consider that (i) the grant of the Issue Mandate and the Repurchase
Mandate, (ii) the extension of the Issue Mandate to include Shares repurchased under the
Repurchase Mandate, and (iii) the re-election of the Re-elected Directors as set out in the
notice of 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 the relevant
resolutions to be proposed at the AGM as set out in the notice of the AGM on pages 19 to 23
of this circular.

GENERAL

Your attention is drawn to the additional information set out in the appendices to this
circular.

Yours faithfully,
For and on behalf of the Board
Most Kwai Chung Limited

Ma Liyang
Chairman and Executive Director
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This appendix serves as an explanatory statement as required by Rule 10.06 of the Listing
Rules to be given to all Shareholders relating to the resolution to be proposed at the AGM
granting the Repurchase Mandate.

The Listing Rules permit companies whose primary listing is on the Stock Exchange to
repurchase their fully-paid shares on the Stock Exchange subject to certain restrictions, the
most important of which are summarised below:

1. SHAREHOLDERS’ APPROVAL

All proposed repurchase of shares on the Stock Exchange by the Company must be
approved in advance by the Shareholders by an ordinary resolution of the Company, either by
way of a general mandate or by a specific approval to the Directors. A maximum of 10% of
the fully paid-up securities of a company as at the date of passing of the relevant resolution
may be repurchased on the Stock Exchange.

2. REPURCHASE OF SECURITIES FROM CORE CONNECTED PERSONS

Under the Listing Rules, the Company is prohibited from knowingly purchasing Shares on
the Stock Exchange from a core connected person.

As at the Latest Practicable Date, to the best knowledge of the Directors having made all
reasonable enquiries, no core connected person of the Company has notified the Company that
he/she/it has a present intention to sell any Shares to the Company or has undertaken not to
sell any of the Shares held by him/her/it to the Company in the event that the Repurchase
Mandate is approved by the Shareholders.

As at the Latest Practicable Date, the Company had no Shares repurchased.

3. SHARE CAPITAL

As at the Latest Practicable Date, the issued share capital of the Company comprised
270,000,000 Shares (excluding Treasury Shares). Subject to the passing of the proposed
ordinary resolution for the approval of the Repurchase Mandate, and assuming that no further
Shares are issued and no Shares are repurchased and cancelled after the Latest Practicable Date
and up to the date of passing such resolution at the AGM, the Directors would be authorised to
repurchase up to a maximum of 27,000,000 Shares, representing 10% of the total number of
the issued Shares (excluding Treasury Shares) as at the date of passing the relevant resolution.
The Repurchase Mandate will end on the earliest of (i) the conclusion of the next annual
general meeting; (ii) the expiration of the period within which the next annual general meeting
is required to be held by the Articles of Association or any applicable laws of the Cayman
Islands; or (iii) the date on which such authority is revoked or varied by an ordinary resolution
of the Shareholders in a general meeting of the Company.
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4. REASONS FOR REPURCHASES

The Directors have no present intention to repurchase any Shares but consider that the
Repurchase Mandate is in the best interests of the Company and the Shareholders as a whole to
have a general authority from the Shareholders to enable the Company to repurchase Shares in
the market. An exercise of the Repurchase Mandate may, depending on the market conditions
and funding arrangements at the time, lead to an enhancement of the net asset value of the
Company and/or earnings per Share and will only be made when the Directors believe that a
repurchase will benefit the Company and the Shareholders as a whole.

As at the Latest Practicable Date, the Company had no Shares repurchased and does not
hold any Treasury Shares. In case the Directors exercise the power to repurchase Shares
pursuant to the Repurchase Mandate, the Company will cancel the repurchase Shares following
their settlement and will not hold the same as Treasury Shares.

5. FUNDING OF REPURCHASES

Pursuant to the Repurchase Mandate, repurchases would be funded entirely from the
Company’s funds legally available in accordance with the laws of the Cayman Islands, the
Listing Rules and the Articles of Association for such purpose.

6. IMPACT ON WORKING CAPITAL OR GEARING POSITION

An exercise of the Repurchase Mandate in full may have a material adverse impact on the
working capital or gearing position of the Company when compared with that as at 31 March
2026, being the date of its latest published audited consolidated financial statements. The
Directors do not propose to exercise the Repurchase Mandate to such extent as would, in the
circumstances, have a material adverse impact on the working capital or gearing position of the
Company, which in the opinion of the Directors is from time to time appropriate for the
Company.
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7. SHARE PRICES

The highest and lowest prices at which the Shares had been traded on the Stock Exchange
during each of the previous twelve months before the Latest Practicable Date were as follows:

Month Traded Price (HK$)
Highest Lowest

2025
July 0.485 0.390
August 0.710 0.440
September 0.580 0.455
October 0.590 0.485
November 0.650 0.460
December 0.630 0.520

2026
January 0.610 0.485
February 1.140 0.560
March 4.240 0.900
April 7.980 3.710
May 9.710 6.210
June (up to and including the Latest Practicable Date) 8.050 4.070

8. DIRECTORS AND THEIR CLOSE ASSOCIATES

None of the Directors or, to the best of their knowledge having made all reasonable
enquiries, their respective close associates (as defined on the Listing Rules), has any present
intention to sell to the Company or any member of the Group any of the Shares if the
Repurchase Mandate is approved at the AGM.

9. GENERAL

The Directors will exercise the powers of the Company to make repurchases pursuant to
the Repurchase Mandate in accordance with the Listing Rules and the applicable laws of the
Cayman Islands in force from time to time.

The Directors confirmed that neither this explanatory statement nor the proposed share
repurchase has any unusual features.
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10. EFFECT OF THE TAKEOVERS CODE

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 an increase will be treated as an acquisition for the purpose of the Takeovers
Code. As a result, a Shareholder, or a group of Shareholders acting in concert (as defined in
the Takeovers Code), could obtain or consolidate control of the Company and become(s)
obliged to make a mandatory offer in accordance with Rule 26 of the Takeovers Code.

As at the Latest Practicable Date, the following interests in the Shares were recorded in
the register kept by the Company pursuant to Section 336(1) of the SFO:

Name of Shareholder

Number of
Shares

beneficially held
as at the Latest
Practicable Date

Percentage of
existing issued

Shares as at
the Latest

Practicable Date

Percentage of
existing issued

Shares if
Repurchase
Mandate is

exercised in full
(approximate %) (approximate %)

Dr. Ma Liyang 175,612,005(1) 65.04 72.27
Brave Steed(1) 175,612,005(1) 65.04 72.27

Note:

(1) 175,612,005 Shares are held by Brave Steed. Brave Steed is wholly owned by Dr. Ma Liyang (‘‘Dr.
Ma’’). Hence, Dr. Ma is deemed to be interested in the 175,612,005 Shares held by Brave Steed under
the SFO.

The Directors are not aware of any consequence which may arise under the Takeovers
Code as a consequence of any repurchase of Shares under the Repurchase Mandate.

The Directors confirm that the Repurchase Mandate will not be exercised to the extent as
may result in the amount of the Shares held by the public being reduced to less than 25% of
the issued Shares.

11. SHARES REPURCHASE MADE BY THE COMPANY

The Company had not purchased any of its Shares (whether on the Stock Exchange or
otherwise) during the previous six months immediately prior to the Latest Practicable Date.
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The following are the biographical details of the Re-elected Directors who will retire as
required by the Articles of Association and the Listing Rules and are proposed to be re-elected
at the AGM.

Dr. Ma Liyang

Dr. MA Liyang (馬黎陽) (‘‘Dr. Ma’’), aged 51, was appointed as an executive director
and the chairman of the Board on 23 April 2026. He is the controlling shareholder (as defined
in the Listing Rules) of the Company. Dr. Ma is the sole shareholder and sole director of Brave
Steed, a company which has an interest in the Shares and underlying shares of the Company
which would fall to be disclosed to the Company under Divisions 2 and 3 of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong).

Dr. Ma has 13 years’ experience in product marketing and public relations management,
and 14 years’ experience in investing in and operating PRC-based hi-tech environmental
protection enterprises engaged in the clean utilization and harmless environmental protection
treatment of heavy metal-containing solid hazardous wastes. He serves as chairman of the
board of directors of Kingland Technology Co., Ltd. (京藍科技股份有限公司), the shares of
which are listed on the Shenzhen Stock Exchange for trading (stock code: 000711), from
January 2024 to now. He has successively served as vice president, deputy vice president, and
chief executive officer from January 2012 to September 2015, and controlling shareholder,
chairman of the board of directors and chief executive officer from September 2015 to now, of
Greennovo Environmental Technology Co., Ltd.* (鑫聯環保科技股份有限公司, formerly
Honghe Xinlian Technology Development Co., Ltd.* (紅河鋅聯科技發展有限公司))
(‘‘Greennovo’’). He also serves as the director (主任) of Greennovo’s joint research centre
with Tsinghua Suzhou Environmental Innovation Research Institute for hazardous waste
treatment technology from May 2019 to now. Prior to joining Greennovo, from June 1998 to
December 2011, Dr. Ma served on various management positions at Lenovo, Fuji Xerox, NEC
and Lanxum in the PRC successively, at which he was responsible for (among others) product
marketing and public relations management.

Dr. Ma obtained a double bachelor’s degree in automotive engineering and business
administration from the Department of Automotive Engineering and the School of Economics
and Management, Tsinghua University in July 1996; a master’s degree in Industrial
Engineering from the School of Economics and Management, Tsinghua University in June
1998; and a doctoral degree in Engineering from the School of Environment, Tsinghua
University in December 2025.

As at the Latest Practicable Date, Dr. Ma was deemed to be interested in 175,612,005
Shares held by Brave Steed within the meaning of Part XV of the SFO.

Dr. Ma has entered into a service agreement with the Company for a term of three years
commencing from 23 April 2026.
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Dr. Ma entitled to a director’s fee of HK$30,000 per month and discretionary bonus,
which are to be determined by the Board with reference to his yearly performance,
qualifications, experience, responsibilities and duties in the Company and the prevailing
market benchmarks, which is subject to review by the Remuneration Committee of the Board
from time to time. Since Dr. Ma was appointed after 31 March 2026, no remuneration was paid
to him for the year ended 31 March 2026.

Ms. Cheng Taohong

Ms. Cheng Taohong (程桃紅) (‘‘Ms. Cheng’’), aged 52, was appointed as an executive
director on 5 May 2026. She has over 20 years of experience in commodity trading and
corporate management, as well as 10 years of experience in operating high-tech environmental
protection enterprises in the PRC engaged in the clean utilization and harmless treatment of
solid hazardous waste containing heavy metals. From January 2024 to January 2026, she
served as the president of Kingland Technology Co. Ltd.* (京藍科技股份有限公司) (a
company listed on the Shenzhen Stock Exchange, stock code: 000711). From December 2020
to December 2023, she served as the vice president of Greennovo Environmental Technology
Co., Ltd.* (鑫聯環保科技股份有限公司) (‘‘Greennovo Environmental’’). Prior to joining
Greennovo Environmental, Ms. Cheng held various management positions from July 1996 to
December 2020 at Yunnan Metallurgical Group Import & Export Co., Ltd.* (雲南冶金集團進

出口有限公司) and Trafigura Investment (China) Co., Ltd.* (托克投資(中國)有限公司) in the
PRC, where she was responsible for, among other things, commodity import and export trading
and regional management.

Ms. Cheng obtained a dual bachelor’s degree from the Faculty of Foreign Languages of
Yunnan University in July 1996.

As at the Latest Practicable Date, Ms. Cheng did not have any interest in the Shares
within the meaning of Part XV of the SFO.

Ms. Cheng has entered into a service agreement with the Company for a term of three
years commencing on 5 May 2026.

Ms. Cheng entitled to a director’s fee of HK$30,000 per month and discretionary bonus,
which are to be determined by the Board with reference to her yearly performance,
qualifications, experience, responsibilities and duties in the Company and the prevailing
market benchmarks, which is subject to review by the Remuneration Committee of the Board
from time to time. Since Ms. Cheng was appointed after 31 March 2026, no remuneration was
paid to her for the year ended 31 March 2026.
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Dr. Chen Yang

Dr. CHEN Yang (陳陽) (‘‘Dr. Chen’’), aged 47, was appointed as an independent non-
executive director on 23 April 2026. He is also a member of each of the Company’s audit
committee (the ‘‘Audit Committee’’), remuneration committee (the ‘‘Remuneration
Committee’’) and nomination committee (the ‘‘Nomination Committee’’).

Dr. Chen has more than 20 years of experience in investment management. Since June
2025, Dr. Chen is an independent non-executive director of Besunyen Holdings Company
Limited (碧生源控股有限公司), a company whose shares are listed on the Stock Exchange
(stock code: 926). Since June 2024, Dr. Chen is the vice chairman of Laboratory for Advanced
Medicine & Health, Inc. Since 2018, Dr. Chen is a director of 北京錦繡大地農業股份有限公

司 (Beijing Jinxiu Dadi Agriculture Co., Ltd.*). Between July 2005 and July 2013, he worked
for China Minzu Securities Co., Ltd. (now known as Founder Financing Services Co., Ltd.)
and lastly as the general manager of compliance department. Between July 2013 and May
2015, Dr. Chen was a specialist of China Association for Public Companies. Between May
2015 and September 2018, he served as the inspector general of 新沃基金管理有限公司 (Sinvo
Fund Management Co., Ltd.*).

Dr. Chen graduated from China University of Political Science and Law in 2004 with a
bachelor’s degree in law. He obtained a master’s degree in business administration from
Temple University in 2018 and a doctoral degree in business administration from Temple
University in 2021.

As at the Latest Practicable Date, Dr. Chen did not have any interest in the Shares within
the meaning of Part XV of the SFO.

Dr. Chen has entered into a letter of appointment with the Company for a term of three
years commencing on 23 April 2026, pursuant to which Dr. Chen is entitled to a director’s fee
of HK$30,000 per month which is determined by arm’s length negotiation between Dr. Chen
and the Company and with reference to his duties and responsibilities. The amount of the
remuneration has been approved by the Board and the Remuneration Committee. Since Dr.
Chen was appointed after 31 March 2026, no remuneration was paid to him for the year ended
31 March 2026.
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Dr. Yuan Yuan (袁淵) (‘‘Dr. Yuan’’), aged 42, was appointed as an independent non-
executive director on 5 May 2026. Dr. Yuan is also the chairman of the Audit Committee and a
member of each of the Remuneration Committee and Nomination Committee.

Dr. Yuan has about 15 years of experience in finance and securities industry. Dr. Yuan
worked at the listed company department and research centre of the China Securities
Regulatory Commission from May 2012 to March 2016. From March 2016 to July 2017, he
worked at Soochow Securities Co., Ltd., serving simultaneously as the chief strategist, the
executive deputy director of research department, and a member of internal verification
committee. Subsequently, he worked at Huafu Securities Co., Ltd. of the Industrial Bank
Group, serving simultaneously as the managing director, the deputy head of investment
banking business committee, and the general manager of investment banking division from
July 2017 to May 2020. Dr. Yuan served as the managing director of the investment banking
division at Zhong De Securities Company Limited from May 2020 to 2025. Since 2025, he has
served as the general manager of Shanghai Deneng Investment (foreign-controlled) (上海德能

投資(外資控股)). Dr. Yuan has been an independent non-executive director of China New City
Group Limited (a company listed on the Stock Exchange, stock code: 1321) since 24 April
2023, an independent non-executive director of Qingci Games Inc. (a company listed on the
Stock Exchange, stock code: 6633) since 17 October 2023, an independent nonexecutive
director of Dongwu Cement International Limited (a company listed on the Stock Exchange,
stock code: 695) since 4 June 2025, an independent director of Xinjiang Daqo New Energy
Co., Ltd. (a company listed on the Shanghai Stock Exchange, stock code: 688303), and an
independent director of Jiangsu Suzhou Rural Commercial Bank Co., Ltd. (a company listed on
the Shanghai Stock Exchange, stock code: 603323).

During his doctoral studies, Dr. Yuan participated in a joint training program between
Shanghai University of Finance and Economics and the University of Washington in the United
States. In 2012, he obtained a doctorate degree in accounting from Shanghai University of
Finance and Economics and a post-doctoral certificate in Applied Economics from the China
Securities Regulatory Commission and Tsinghua University in 2015.

As at the Latest Practicable Date, Dr. Yuan did not have any interest in the Shares within
the meaning of Part XV of the SFO.

Dr. Yuan has entered into a letter of appointment with the Company for a term of three
years commencing on 5 May 2026, pursuant to which Dr. Yuan is entitled to a director’s fee of
HK$30,000 per month which is determined by arm’s length negotiation between Dr. Yuan and
the Company and with reference to his duties and responsibilities. The amount of the
remuneration has been approved by the Board and the Remuneration Committee. Since Dr.
Yuan was appointed after 31 March 2026, no remuneration was paid to him for the year ended
31 March 2026.
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Ms. Yuan Fan (袁帆) (‘‘Ms. Yuan’’), aged 41, was appointed as an independent non-
executive director on 5 May 2026. Ms. Yuan is also the chairman of each of the Nomination
Committee and Remuneration Committee and a member of the Audit Committee.

Ms. Yuan graduated from Peking University Law School in 2008. She has 14 years of
experience as a practising lawyer. She holds a legal practising certificate and a fund
qualification certificate. She is currently a lawyer at Beijing Zhuopu Law Firm* (北京拙朴律

師事務所) and an arbitrator of the Yulin Arbitration Commission* (玉林仲裁委員會). Ms.
Yuan served as the legal director of Entertainment Works Angel Investment Fund* (娛樂工場

天使投資基金) from June 2018 to December 2020, the legal director of Beijing Yixiangtian
Kai Culture Media Co., Ltd.* (北京一響天開文化傳媒有限公司) from April 2016 to June
2018; and worked in risk control at Nanshan Financial Leasing (Tianjin) Co., Ltd.* (南山融資

租賃(天津)有限公司) from April 2015 to April 2016. She has been practising at Beijing
Kunsheng Law Firm* (北京坤盛律師事務所) and Beijing Zhuopu Law Firm* (北京拙朴律師

事務所) since then, focusing on core areas including corporate governance, investment and
financing mergers and acquisitions, and civil and commercial dispute resolution.

Ms. Yuan has been providing legal services to enterprises across multiple industries,
including financial leasing, financial investment, film and media, and the real economy. She
has expertise in corporate governance, internal control system development, regulatory
compliance, and legal analysis of major business decisions. She has been involved in
corporate mergers and acquisitions, restructuring, system reforms and asset integration
projects, taking responsibility for due diligence, transaction structuring, contract drafting,
commercial negotiations and execution, and possesses capabilities in risk assessment and
structural optimization in complex commercial transactions.

As at the Latest Practicable Date, Ms. Yuan did not have any interest in the Shares within
the meaning of Part XV of the SFO.

Ms. Yuan has entered into a letter of appointment with the Company for a term of three
years commencing on 5 May 2026, pursuant to which Ms. Yuan is entitled to a director’s fee
of HK$30,000 per month which is determined by arm’s length negotiation between Ms. Yuan
and the Company and with reference to his duties and responsibilities. The amount of the
remuneration has been approved by the Board and the Remuneration Committee. Since Ms.
Yuan was appointed after 31 March 2026, no remuneration was paid to her for the year ended
31 March 2026.

Save as disclosed above, (i) each of the above Re-elected Directors had not held any
directorship in the last three years in any public company, the securities of which are listed on
any securities market in Hong Kong or overseas; (ii) each of the Re-elected Directors did not
have any relationship with any other Directors, senior management, substantial shareholder or
controlling shareholder of the Company; (iii) each of the above Re-elected Directors did not
have any interests in the Shares within the meaning of Part XV of the SFO; (iv) there is no
information which is discloseable pursuant to Rules 13.51(2)(h) to 13.51(2)(v) of the Listing
Rules; and (v) there are no other matters that need to be brought to the attention of the
Shareholders.
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Most Kwai Chung Limited
毛記葵涌有限公司

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 1716)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the annual general meeting of Most Kwai Chung
Limited (the ‘‘Company’’) will be held at Hotel Ease‧Tsuen Wan, Meeting Room, 2/F, 15–19
Chun Pin Street, Kwai Chung, Hong Kong on Friday, 31 July 2026 at 3:00 p.m. for the
following purposes:

1. To receive and consider the audited financial statements, the report of the directors
and the independent auditor’s report for the year ended 31 March 2026.

2. To re-elect Dr. Ma Liyang as an executive director of the Company.

3. To re-elect Ms. Cheng Taohong as an executive director of the Company.

4. To re-elect Dr. Chen Yang as an independent non-executive director of the
Company.

5. To re-elect Dr. Yuan Yuan as an independent non-executive director of the
Company.

6. To re-elect Ms. Yuan Fan as an independent non-executive director of the Company.

7. To authorise the board (the ‘‘Board’’) of directors of the Company (the
‘‘Director(s)’’) to fix the remuneration of Directors for the year ending 31 March
2027.

8. To re-appoint Baker Tilly Hong Kong Limited as independent auditor and to
authorise the Board to fix their remuneration.
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To consider and, if thought fit, pass with or without amendments, the following
resolutions as ordinary resolutions of the Company:

9. ‘‘THAT:

ORDINARY RESOLUTIONS

(a) subject to compliance with the prevailing requirements of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited and
paragraph (b) below, the exercise by the Directors of the Company during the
Relevant Period (as hereinafter defined) of all the powers of the Company to
repurchase shares of HK$0.01 each in the capital of the Company on the Stock
Exchange of Hong Kong Limited (the ‘‘Stock Exchange’’) or on any other
stock exchange on which the shares of the Company may be listed and
recognised by the Securities and Future Commission of Hong Kong and the
Stock Exchange and the requirements of the Rules Governing the Listing of
Securities on the Stock Exchange or of any other stock exchange as amended
from time to time, be and is hereby generally and unconditionally approved;

(b) the aggregate number of shares of the Company which may be repurchased
pursuant to the approval in paragraph (a) above shall not exceed 10% of the
total number of issued shares of the Company (excluding treasury shares) as at
the date of passing this resolution (such total number to be subject to
adjustment in the case of any consolidation or subdivision of any of the shares
of the Company into a smaller or larger number of shares of the Company after
the passing of this resolution) and such maximum number of shares of the
Company shall be adjusted accordingly; and

(c) for the purposes of this resolution, ‘‘Relevant Period’’ means the period from
the passing of this resolution until whichever is the earliest of:

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

(ii) the expiration of the period within which the next annual general meeting
of the Company is required by any applicable laws or the Articles of
Association of the Company to be held; or

(iii) the date on which the authority set out in this resolution is revoked or
varied by an ordinary resolution of the shareholders of the Company in
general meeting.’’
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10. ‘‘THAT:

(a) subject to paragraph (c) below, the exercise by the Directors of the Company
during the Relevant Period (as hereinafter defined) of all the powers of the
Company to allot, issue and deal with additional shares (including any sale or
transfer of treasury shares, if any, out of treasury) of HK$0.01 each in the
capital of the Company and to make or grant offers, agreements and options
(including bonds, warrants and debentures convertible into shares of the
Company) 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 (as hereinafter defined) to make or grant
offers, agreements and options (including bonds, warrants and debentures
convertible into shares of the Company) which would or might require the
exercise of such power after the end of the Relevant Period;

(c) the aggregate number of shares of the Company 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 pursuant to (i) a Right Issue (as hereinafter
defined); (ii) an 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 shares of the Company; (iii) an issue of shares as
scrip dividends (including the sale and/or transfer of any Shares out of treasury
and are held as treasury shares) pursuant to the Articles of Association of the
Company 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 of the Company, shall not exceed 20% of the total number of issued
shares of the Company (excluding treasury shares) as at the date of passing this
resolution (such total number to be subject to adjustment in the case of any
consolidation or subdivision of any of the shares of the Company into a smaller
or larger number of shares of the Company after the passing of this resolution)
and such maximum number of shares of the Company shall be adjusted
accordingly; and

(d) for the purposes of this resolution, ‘‘Relevant Period’’ means the period from
the passing of this resolution until whichever is the earliest of:

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

(ii) the expiration of the period within which the next annual general meeting
of the Company is required by any applicable laws or the Articles of
Association of the Company to be held; or

(iii) the date on which the authority set out in this resolution is revoked or
varied by an ordinary resolution of the shareholders of the Company in
general meeting.
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‘‘Rights Issue’’ means an offer of shares open for a period fixed by the
Directors of the Company to the holders of shares of the Company on the
register 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 outside Hong Kong applicable to the Company).’’

11. ‘‘THAT subject to the passing of the resolutions nos. 9 and 10 set out in the notice
convening the meeting, the general mandate granted to the Directors of the Company
to allot, issue and deal with additional shares pursuant to resolution no. 10 set out in
the notice convening this meeting be and is hereby extended by the addition thereto
of a number representing the aggregate number of shares in the capital of the
Company (excluding treasury shares) repurchased by the Company under the
authority granted pursuant to resolution no. 9 set out in the notice convening this
meeting (such total number to be subject to adjustment in the case of any
consolidation or subdivision of any of the shares of the Company into a smaller or
larger number of shares of the Company after the passing of this resolution).’’

By Order of the Board
Most Kwai Chung Limited

Ma Liyang
Chairman and Executive Director

Hong Kong, 6 July 2026

Headquarters and Principal Place of Business in Hong Kong:
Unit 8, 16/F, Block B
Tung Chun Industrial Building
11–13 Tai Yuen Street
Kwai Chung, New Territories
Hong Kong

Notes:

1. The annual general meeting will be held in the form of a physical meeting. Any member of the Company
entitled to attend, speak and vote at the meeting is entitled to appoint one or more proxies to attend, speak
and vote instead of him. A proxy need not be a member of the Company.

2. Where there are joint registered holders of any shares of the Company, any one of such persons may vote at
the meeting, either personally or by proxy, in respect of such shares as if he/she were solely entitled thereto;
but if more than one of such joint persons be present at the meeting personally or by proxy, then one of the
said persons so present whose name stands first on the register of members in respect of such shares of the
Company shall alone be entitled to vote in respect thereof.

3. To be valid, the proxy form, together with any power of attorney or other authority (if any) under which it is
signed, or a notarially certified copy thereof, must be lodged with the Company’s branch share registrar and
transfer office in Hong Kong, Boardroom Share Registrars (HK) Limited, at Room 2103B, 21/F, 148 Electric
Road, North Point, Hong Kong not less than 48 hours before the time appointed for holding the meeting or
any adjournment thereof.
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4. To determine the entitlement of the holders of Shares to attend, speak and vote at the Meeting to be held on
Friday, 31 July 2026, the register of members of the Company will be closed from Tuesday, 28 July 2026 to
Friday, 31 July 2026 (both days inclusive), during which no transfer of shares of the Company will be
registered. The record date for the annual general meeting is Tuesday, 28 July 2026. In order to qualify for
attending and voting at the AGM, all transfer documents accompanied by the relevant Share certificates must
be lodged with the Company’s branch share registrar and transfer office in Hong Kong, Boardroom Share
Registrars (HK) Limited, at Room 2103B, 21/F, 148 Electric Road, North Point, Hong Kong for registration
no later than 4:30 p.m. on Monday, 27 July 2026.

5. With regard to items nos. 2 to 6 in this notice, details of the Re-elected Directors, namely Dr. Ma Liyang, Ms.
Cheng Taohong, Dr. Chen Yang, Dr. Yuan Yuan and Ms. Yuan Fan, who are offering themselves for re-
election as Directors, are set out in the Appendix II of the Circular dated 6 July 2026 to Shareholders of the
Company.

6. In case the AGM (or any adjournment thereof) is anticipated to be affected by black rainstorms or tropical
cyclone with warning signal no. 8 or above, shareholders of the Company are suggested to visit the
Company’s website for arrangements of the meeting (or any adjournment thereof).

As at the date of this notice, the Board comprises Dr. Ma Liyang and Ms. Cheng
Taohong, being executive Directors; and Dr. Chen Yang, Dr. Yuan Yuan and Ms. Yuan Fan,
being independent non-executive Directors.
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