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In this circular (other than in the Notice), the following expressions shall have the following

meanings unless the context otherwise requires:

“Annual General Meeting” the annual general meeting of the Company to be held at 1st

Floor, East Town Building, 41 Lockhart Road, Wanchai,

Hong Kong on Friday, 21 August 2026 at 10:30 a.m. or any

adjournment thereof, Notice of which is set out on pages 17

to 21 of this circular

“Audit Committee” the audit committee of the Company

“Board” the board of Directors

“Bye-laws” the bye-laws of the Company, as amended and restated from

time to time

“CCASS” the Central Clearing and Settlement System established and

operated by HKSCC

“close associates” has the meaning ascribed to it under the Listing Rules

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

approved by the Securities and Futures Commission of Hong

Kong, as amended, supplemented or otherwise modified from

time to time

“Company” Hong Kong Shanghai Alliance Holdings Limited, a company

incorporated in Bermuda with limited liability, whose Shares

are listed on the Main Board of the Stock Exchange

“core connected persons” has the meaning ascribed to it under the Listing Rules

“Director(s)” the director(s) of the Company from time to time

“Executive Committee” the executive committee of the Company

“Government of the HKSAR” the Government of the Hong Kong Special Administrative

Region of the People’s Republic of China

“Group” the Company and its subsidiaries from time to time

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

“HKSCC” Hong Kong Securities Clearing Company Limited

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

Republic of China
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“Huge Top” Huge Top Industrial Ltd., a company incorporated in the

British Virgin Islands with limited liability, and a substantial

Shareholder

“Latest Practicable Date” Friday, 10 July 2026, being the latest practicable date prior to

the printing of this circular for ascertaining certain

information in 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 Company

“Notice” Notice of the Annual General Meeting

“Perfect Capital” Perfect Capital International Corp., a company incorporated

in the British Virgin Islands with limited liability, and a

substantial Shareholder

“Remuneration Committee” the remuneration committee of the Company

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

Hong Kong), as amended, supplemented or otherwise

modified from time to time

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

capital of the Company

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

“Stock Exchange” The Stock Exchange of Hong Kong Limited

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

“%” per cent
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To the Shareholders

Dear Sir or Madam,

PROPOSALS FOR
(1) DECLARATION OF FINAL DIVIDEND;

(2) RE-ELECTION OF THE RETIRING DIRECTORS;
(3) RE-APPOINTMENT OF AUDITOR;

(4) GENERAL MANDATES TO ISSUE SHARES AND TO BUY BACK SHARES
AND

NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The purpose of this circular is to provide you with information regarding resolutions to be

proposed at the Annual General Meeting relating to, among other things, (1) the declaration of final

dividend; (2) re-election of the retiring Directors; (3) re-appointment of auditor; (4) the grant of a

fresh general mandate to the Directors to issue Shares; and (5) continue to enable the Company to buy

back its own Shares on the Stock Exchange in accordance with the terms and conditions set out in this

circular.
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FINAL DIVIDEND

As stated in the announcement of the Company dated 30 June 2026 relating to the annual results

of the Company for the year ended 31 March 2026, the Board has resolved to recommend the payment

of a final dividend of HK1.35 cents per Share for the year ended 31 March 2026 (the “Final

Dividend”). An ordinary resolution will be proposed at the Annual General Meeting for Shareholders’

consideration and approval. Subject to the approval of Shareholders at the Annual General Meeting,

the Final Dividend will be paid on Tuesday, 8 September 2026 to Shareholders whose names appear

on the register of members of the Company at the close of business on Monday, 31 August 2026.

RE-ELECTION OF THE RETIRING DIRECTORS

As at the Latest Practicable Date, the Board comprises six (6) Directors.

Pursuant to Bye-law 83(2) of the Bye-laws, any Director so appointed by the Board shall hold

office only until the next following annual general meeting of the Company and shall then be eligible

for re-election at that meeting. Accordingly, Mr. Wong Ting Kwan (“Mr. Wong”), who was appointed

as a Director by the Board on 13 February 2026, will retire at the Annual General Meeting and, being

eligible, offer himself for re-election.

Pursuant to Bye-law 84(1) of the Bye-laws, at each annual general meeting one-third of the

Directors for the time being (or, if their number is not a multiple of three (3), the number nearest to

but not less than one-third) shall retire from office by rotation provided that every Director shall be

subject to retirement at least once every three years. Accordingly, Mr. Yao Cho Fai Andrew (“Mr.

Yao”) and Mr. Li Yinquan (“Mr. Li”), will retire from office by rotation at the Annual General Meeting

and, being eligible, offer themselves for re-election.

The re-election of the Directors was made in accordance with the nomination policy of the

Company and the objective criteria (including without limitation, character, integrity,

accomplishment, qualifications and experiences), with due regard for the benefits of diversity, as set

out under the board diversity policy of the Company. The Nomination Committee has reviewed the

re-election of the Directors through: (a) evaluating the performance and contribution of the retiring

Directors during the last financial year of the Company and the period thereafter up to the date of

evaluation; and (b) assessing the extensive knowledge and experience held by the retiring Directors

as set out in Appendix I to this circular.

After due evaluation and assessment, the Nomination Committee is of the opinion that the

performance of the retiring Directors was satisfactory and contributed effectively to the operation of

the Board. Accordingly, the Nomination Committee recommended to the Board, and the Board has

considered that the re-election of Mr. Wong and Mr. Yao as Executive Directors and Mr. Li as

Independent Non-executive Director is in the best interests of the Company and the Shareholders as

a whole and has resolved to propose to re-elect the retiring Directors at the Annual General Meeting

respectively.

Biographical details of the retiring Directors who offered themselves for re-election at the

Annual General Meeting are set out in Appendix I to this circular. If a valid notice from a Shareholder

to propose a person to stand for election as a Director at the Annual General Meeting is received after

the printing of this circular, the Company will issue a supplementary circular to inform the

Shareholders of the details of the additional candidate proposed.
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RE-APPOINTMENT OF AUDITOR

The financial statement of the Group for the year ended 31 March 2026 were audited by

PricewaterhouseCoopers (“PwC”) who term of office will expire upon the conclusion of the Annual

General Meeting.

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

auditor of the Company to hold office until the conclusion of the next annual general meeting of the

Company. At the Annual General Meeting, an ordinary resolution will be proposed for the

re-appointment of auditor of the Company and to authorise the Board to fix the remuneration of the

auditor.

The estimated audit fee for the audit of the consolidated financial statement of the Group for the

financial year ending 31 March 2027 is expected to be in the range of approximately HK$1.8 million

to HK$2.0 million (exclusive of out-of-pocket expenses).

The Board believes that the estimated audit fee represents a fair and reasonable estimate, after

due consideration and arm’s length negotiation between the Company and PwC. The estimation takes

into account various factors, among other things, the size and structure of the Group, the nature and

complexity of the Group’s businesses, the expected scope, timetable and direction of the audit and the

time and resources deployed by the auditor.

Furthermore, the estimated audit fee assumes there will be no additional material changes in the

Group’s businesses and operations, accounting policies or regulatory environment, and that the

Company will provide timely and adequate assistance and information as required for the audit. The

estimated audit fee is a fair and reasonable assessment based on the facts and circumstances currently

known, and may be subject to adjustment if there is any material change in the relevant circumstances

prior to the final determination of the audit fee.

GENERAL MANDATE TO ISSUE SHARES

Ordinary resolutions (resolutions nos. 5 and 7 as set out in the Notice) are to be proposed at the

Annual General Meeting which, if passed, will give the Directors a fresh general mandate to issue new

Shares not exceeding 20% of the Company’s issued share capital (excluding treasury share, if any) as

at the date of passing such resolutions, and to issue any Shares in place of those bought back by the

Company pursuant to the Buy-back Mandate (as defined below).

Accordingly, on the basis of 636,508,315 Shares in issue as at the Latest Practicable Date, and

assuming that no Shares will be issued or bought back prior to the Annual General Meeting, exercise

in full of the 20% general mandate (excluding treasury share, if any) will result in up to 127,301,663

Shares being issued by the Company during the Relevant Period (as defined in resolution no. 5 as set

out in the Notice).
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The general purpose of such mandate is to enable the Directors to issue Shares up to a specified

amount without first having to obtain the consent of Shareholders in general meeting. The mandate

will expire at the earliest of: (i) the conclusion of the next annual general meeting of the Company;

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

required by the laws of Bermuda or the Bye-laws to be held; or (iii) the date on which the authority

given under the ordinary resolution is revoked or varied by way of ordinary resolution of the Company

in general meeting.

GENERAL MANDATE TO BUY BACK SHARES

The existing general mandate to buy back Shares was granted to the Directors at the previous

annual general meeting of the Company held on 22 August 2025. At the Annual General Meeting, an

ordinary resolution (resolution no. 6 as set out in the Notice) is to be proposed which, if passed, will

give the Directors a fresh general mandate (the “Buy-back Mandate”) to exercise the Company’s

power to buy back its Shares on the Stock Exchange, to which the Buy-back Mandate will be acted

upon by the Directors when they consider it to be in the best interests of the Company to do so.

If this ordinary resolution is passed, the Company will be entitled to buy back on the Stock

Exchange, pursuant to the Buy-back Mandate, Shares representing up to an aggregate of 10% of the

issued share capital of the Company (excluding treasury share, if any) as at the date of passing such

resolution in accordance with the Listing Rules, in the period whilst the Buy-back Mandate is in effect

(normally, until the next annual general meeting of the Company). Under the Listing Rules, the

Company and the Directors must also comply with the Codes.

The explanatory statement set out in Appendix II to this circular contains further details relating

to the proposed Buy-back Mandate including, in particular, the reasons for the proposals and other

details required to be set out by the Listing Rules.

ANNUAL GENERAL MEETING

Notice is set out on pages 17 to 21 of this circular. A form of proxy for use at the Annual General

Meeting is also enclosed. Whether or not you are able to attend the Annual General Meeting or any

adjourned meeting, you are requested to complete the form of proxy in accordance with the

instructions printed thereon and return the same to the Company’s branch share registrar and transfer

office in Hong Kong, Computershare Hong Kong Investor Services Limited, at 17M Floor, Hopewell

Centre, 183 Queen’s Road East, Wanchai, Hong Kong as soon as possible and in any event not less

than 48 hours (i.e. not later than 10:30 a.m. on 19 August 2026) before the time appointed for the

holding of the Annual General Meeting or any adjourned meeting thereof. Completion and return of

the form of proxy will not preclude you from attending and voting in person at the Annual General

Meeting or any adjourned meeting if you so wish and in such event, the form of proxy shall be deemed

to be revoked.
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VOTING BY POLL

Pursuant to Rule 13.39(4) of the Listing Rules, any vote of 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 by a show of hands. Therefore, all

the resolutions put to the vote in the Annual General Meeting will be taken by poll. The chairman of

the Annual General Meeting will explain the detailed procedures for conducting a poll at the

commencement of the Annual General Meeting.

After the conclusion of the Annual General Meeting, the poll results announcement will be

published on the respective websites of the Stock Exchange (www.hkexnews.hk) and the Company

(www.hkshalliance.com) in the manner prescribed under Rule 13.39(5) of the Listing Rules. As at the

Latest Practicable Date, to the best of knowledge and belief of the Directors, none of the Shareholders

are required to abstain from voting for any resolution at the Annual General Meeting.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed during the following periods and during

these periods, no transfer of Shares will be registered:

(i) For ascertaining the Shareholders’ entitlement to attend and vote at the Annual General

Meeting:

The register of members of the Company will be closed from Tuesday, 18 August 2026 to

Friday, 21 August 2026, both days inclusive, for the purpose of ascertaining the

Shareholders’ entitlement to attend and vote at the Annual General Meeting. The record

date for ascertaining the Shareholders’ entitlement to attend and vote at the Meeting will

be Friday, 21 August 2026. In order to be eligible to attend and vote at the Annual General

Meeting, all properly completed transfer forms accompanied by the relevant share

certificates must be lodged with the Company’s branch share registrar and transfer office

in Hong Kong, Computershare Hong Kong Investor Services Limited, of Shops 1712-1716,

17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong for registration

no later than 4:30 p.m. on Monday, 17 August 2026.

(ii) For ascertaining the Shareholders’ entitlement to the Final Dividend:

On the assumption that the resolution for declaring the Final Dividend is duly passed at the

Annual General Meeting, the register of members of the Company will be closed from

Thursday, 27 August 2026 to Monday, 31 August 2026, both days inclusive, for the purpose

of ascertaining the Shareholders’ entitlement to the Final Dividend. The record date for

ascertaining the Shareholders’ entitlement to the Final Dividend will be Monday, 31 August

2026. In order to qualify for the Final Dividend, all properly completed transfer forms

accompanied by the relevant share certificates must be lodged with the Company’s branch

share registrar and transfer office in Hong Kong, Computershare Hong Kong Investor

Services Limited, of Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road

East, Wanchai, Hong Kong for registration no later than 4:30 p.m. on Wednesday, 26

August 2026.
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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 the resolutions to be proposed at the Annual General Meeting and

as set out in the Notice for approving, among other, declaration of Final Dividend, re-election of the

retiring Directors, re-appointment of auditor and the grant of general mandates to issue Shares and to

buy back Shares 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 the relevant resolutions

to be proposed at the Annual General Meeting as set out in the Notice on pages 17 to 21 of this

circular.

Yours faithfully,

On behalf of the Board

Hong Kong Shanghai Alliance Holdings Limited
Yao Cho Fai Andrew

Chairman
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The biographical details of the retiring Directors to be re-elected at the Annual General Meeting

are set out below:

Mr. Wong Ting Kwan, Executive Director

Mr. Wong, aged 38, was appointed as Chief Financial Officer of the Company in July 2023 and

was appointed as executive Director of the Company on 13 February 2026. He is also a member of

the Executive Committee and a director of certain subsidiaries of the Company. Mr. Wong joined the

Group in June 2019. Prior to joining the Group, Mr. Wong had worked in a senior managerial position

in the assurance department of an international accounting firm. He has over fifteen years of

accounting, auditing, and related financial management experience. Mr. Wong obtained a Bachelor

Degree of Business Administration (Accounting & Finance) from The University of Hong Kong. He

is a member of the Hong Kong Institute of Certified Public Accountants since 2015 and later become

a Certified Public Accountant (Practising) in Hong Kong. He has also been awarded the qualification

of Chartered Financial Analyst (CFA) and Certified Internal Auditor (CIA).

Pursuant to the service contract with Mr. Wong, the term of his appointment is for a term of three

years commencing on 13 February 2026 (which can be terminated by either party giving to the other

one month’s prior written notice) subject to retirement and re-election at the Annual General Meeting

in accordance with the Bye-laws. Mr. Wong will not be entitled to any annual Director’s fee from the

Company for his appointment as the Executive Director, but is entitled to receive HK$202,000 for his

salaries for the period from 13 February 2026 (date of appointment as Executive Director) to 31 March

2026 and other benefits for his employment as the Chief Financial Officer with the Company. His

emolument as well as discretionary bonus which will be determined by the Company with reference

to his performance, duties and responsibilities with the Company and by reference to market

benchmarks.

As at the Latest Practicable Date, Mr. Wong did not have any interest or short position in the

shares, underlying shares or debentures of the Company or any of its associated corporations within

the meaning of Part XV of the SFO.

Save as disclosed above, (i) Mr. Wong does not hold any other position with the Company or any

of its subsidiaries nor did he hold any directorship in any other listed public company in Hong Kong

or overseas during the last three years; (ii) Mr. Wong does not have any relationship with any

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

meaning of the Listing Rules); (iii) there is no information relating to Mr. Wong that is required to

be disclosed pursuant to Rules 13.51(2)(h) to (v) of the Listing Rules; and (iv) there are no other

matters concerning Mr. Wong that need to be brought to the attention of the Shareholders.
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Mr. Yao Cho Fai Andrew, Executive Director

Mr. Yao, aged 60, was appointed as an Executive Director of the Company on 12 January 1994.

He became the Chairman of the Board in July 1999 and Chief Executive Officer in November 2015.

He is also the chairman of the Executive Committee and Nomination Committee, a member of the

Remuneration Committee and a director of certain subsidiaries of the Company. Mr. Yao is an external

director of China COSCO Shipping Corporation Limited, a holding company of certain companies

listed on the Stock Exchange, Shanghai Stock Exchange, Shenzhen Stock Exchange, Singapore

Exchange and Athens Stock Exchange. Mr. Yao is an independent non-executive director of China

Railway Signal & Communication Corporation Limited (which is listed on the Shanghai Stock

Exchange and the Stock Exchange) and Kader Holdings Company Limited (which is listed on the

Stock Exchange). Mr. Yao serves as the Hong Kong Deputy to the 14th National People’s Congress

of the People’s Republic of China, (having also served as a Hong Kong Deputy to the 12th and 13th

National People’s Congress of People’s Republic of China), a member of the Legislative Council of

Hong Kong representing the Commercial (Second) Functional Constituency, the chairman of

Federation of Hong Kong-Shanghai Associations, the vice-chairman of the Chinese General Chamber

of Commerce Hong Kong, the vice-chairman of Shanghai Overseas Friendship Association, the

honorary founding chairman of Shanghai Hong Kong Association, the chairman of the council of

Lingnan University and the board member of Fudan University. He was awarded “Young Industrialist

Award of Hong Kong” by Federation of Hong Kong Industries in 2004, Justice of Peace by the

Government of the HKSAR in 2008 and “Silver Bauhinia Star” by the Government of the HKSAR in

2026. Mr. Yao graduated from the University of California, Berkeley with a bachelor’s degree in

science and Harvard Graduate School of Business with a master’s degree in business administration.

The total amount of the director’s emoluments received or receivable by Mr. Yao for the year

ended 31 March 2026 is HK$5,883,000. No service contract has been signed between Mr. Yao and the

Company. Mr. Yao is subject to retirement by rotation and re-election at the Annual General Meeting

in accordance with the Bye-laws. His emolument will be reviewed from time to time by the

Remuneration Committee having regard to the Company’s remuneration policy and taking into

consideration prevailing market conditions.

APPENDIX I BIOGRAPHICAL DETAILS OF THE RETIRING DIRECTORS

− 10 −



As at the Latest Practicable Date, Mr. Yao has the following interests (within the meaning of Part

XV of the SFO):

Mr. Yao’s long positions in Shares

Capacity Note

Attributable
interest to

Mr. Yao
Number of

Shares
Approximate

percentage

Interest of controlled

corporation, Perfect

Capital

1 Deemed interest

(indirectly)

89,537,806 14.06%

Interest of controlled

corporation, Huge Top

2 Deemed interest

(indirectly)

190,424,000 29.92%

Beneficial owner 100% (directly) 3,918,000 0.62%

283,879,806 44.60%

Notes:

1. Mr. Yao was beneficially interested in these Shares through his wholly-owned company, Perfect Capital. Mr. Yao

is the sole director of Perfect Capital.

2. Mr. Yao was deemed to be interested in these Shares through his controlling company, Huge Top. Mr. Yao directly

held approximately 48.81% and indirectly through Perfect Capital owned approximately 42.86% of the issued

shares of Huge Top. Mr. Yao is the sole director of Huge Top.

Save as disclosed above, (i) Mr. Yao does not hold any other position with the Company or any

of its subsidiaries nor did he hold any directorship in any other listed public company in Hong Kong

or overseas during the last three years; (ii) Mr. Yao does not have any relationship with any Directors,

senior management of the Company, substantial or controlling Shareholders (within the meaning of

the Listing Rules); (iii) there is no information relating to Mr. Yao that is required to be disclosed

pursuant to Rules 13.51(2)(h) to (v) of the Listing Rules; and (iv) there are no other matters

concerning Mr. Yao that need to be brought to the attention of the Shareholders.
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Mr. Li Yinquan, Independent Non-executive Director

Mr. Li, aged 71, was appointed as an Independent Non-executive Director of the Company on

5 July 2018. He is also the chairman of the Audit Committee and a member of the Remuneration

Committee. Mr. Li serves as an independent non-executive director of other listed companies on the

main board of Stock Exchange namely, China Everbright Bank Company Limited (also listed on the

Shanghai Stock Exchange), China Resources Beverage (Holdings) Company Limited, Genertec

Universal Medical Group Company Limited, Mainland Headwear Holdings Limited and Million Cities

Holdings Limited. He served respectively as the general manager of financial department, chief

financial officer, vice president of China Merchants Group and chief executive officer of China

Merchants Capital Investment Co., Ltd. He also served as an executive director of other listed

companies on the main board of the Stock Exchange namely, China Merchants China Direct

Investments Limited and China Merchants Port Holdings Company Limited, a non-executive director

of China Merchants Bank Co., Ltd. (also listed on the Shanghai Stock Exchange) as well as an

independent non-executive director of China Agri-Products Exchange Limited and Kimou

Environmental Holding Limited and Sound Group Inc. (formerly known as Lizhi Inc., which is listed

on NASDAQ). Mr. Li also serves as the Hong Kong Deputy to the 12th, 13th and 14th National

People’s Congress of the People’s Republic of China. Mr. Li graduated from Shaanxi Institute of

Finance and Economics with a bachelor’s degree in economics. He was also awarded a master’s

degree in economics from the PBC School of Finance, Tsinghua University (formerly known as

Graduate School of the People’s Bank of China) and a master’s degree in banking and finance for

development from Finafrica Institute in Milan, Italy.

Pursuant to the letter of appointment with Mr. Li, the term of his appointment is for a term of

three years commencing on 5 July 2024 (unless and until terminated by either party by giving to the

other one month’s notice in writing) subject to retirement and re-election at the Annual General

Meeting in accordance with the Bye-laws. Mr. Li is entitled to a director’s fee of HK$180,000 per

annum or such other sum as the Remuneration Committee and/or the Board may from time to time

determine based on his level of responsibilities and by reference to market benchmark.

As at the Latest Practicable Date, Mr. Li did not have any interest or short position in the shares,

underlying shares or debentures of the Company or any of its associated corporations within the

meaning of Part XV of the SFO.

Save as disclosed above, (i) Mr. Li does not hold any other position with the Company or any

of its subsidiaries nor did he hold any directorship in any other listed public company in Hong Kong

or overseas during the last three years; (ii) Mr. Li does not have any relationship with any Directors,

senior management of the Company, substantial or controlling Shareholders (within the meaning of

the Listing Rules); (iii) there is no information relating to Mr. Li that is required to be disclosed

pursuant to Rules 13.51(2)(h) to (v) of the Listing Rules; and (iv) there are no other matters

concerning Mr. Li that need to be brought to the attention of the Shareholders.
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This explanatory statement has been prepared in accordance with and as required by the

provisions of the Listing Rules in relation to the resolution no. 6 contained in the Notice, as set out

on pages 17 to 21 of this circular for the buy-back by the Company of its own Shares on the Stock

Exchange. This explanatory statement includes information for the Shareholders to enable them to

decide whether or not to approve the Buy-back Mandate. The buy-back by the Company of its own

Shares pursuant to the Buy-back Mandate may be made subject to certain restrictions.

EXERCISE OF THE BUY-BACK MANDATE

The resolution no. 6 contained in the Notice will, if passed, give a general unconditional

Buy-back Mandate to the Directors authorising the buy-back by the Company of up to 10% of the fully

paid Shares in issue (excluding treasury share, if any) as at the date of passing such resolution at any

time during the Relevant Period (as defined in the resolution no. 6 of the Notice).

As at the Latest Practicable Date, there were 636,508,315 Shares in issue and the Company did

not have any treasury shares.

Accordingly, assuming that no Shares will be issued or bought back prior to the Annual General

Meeting, exercise in full of the Buy-back Mandate will result in up to 63,650,831 Shares being bought

back by the Company during the Relevant Period (as defined in the resolution no. 6 of the Notice).

REASONS FOR BUY-BACK OF SHARES

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

a general authority from Shareholders to enable the Directors to buy-back Shares. Such buy-back may,

depending on market conditions and funding arrangements at the time, lead to an enhancement in the

net asset value per Share and/or earnings per Share and will only be made when the Directors believe

that such buy-back will benefit the Company and Shareholders. The number of Shares to be

repurchased on any occasion and the price and other terms upon which they are bought back will be

decided by the Directors at the relevant time, having regard to the circumstances then prevailing.

FUNDING OF BUY-BACK

In respect of the buy-back of Shares, the Company may only apply funds legally available for

such purpose in accordance with laws of Bermuda and Bye-laws. Such funds may include capital paid

up on the Shares bought back or funds otherwise available for dividend or distribution and the

proceeds of a fresh issue of Shares made for the purpose of the buy-backs. Any premium payable on

a buy-back over the par value of Shares to be bought back must be provided for out of funds of the

Company otherwise available for dividend or distribution or out of the Company’s share premium

account.
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STATUS OF REPURCHASED SHARES

If the Company buys back any Shares pursuant to the Buy-back Mandate, the Company may

cancel such Shares and/or hold such Shares in treasury, subject to market conditions and the capital

management needs of the Company at the relevant time of such buy-back. For the avoidance of doubt,

pursuant to the applicable laws of Bermuda, treasury shares must be held in the name of the Company.

For those treasury shares not directly held by the Company but are deposited with CCASS

pending resale on the Stock Exchange, the Company will adopt measures to ensure that it would not

exercise any Shareholders’ rights or receive any entitlements in respect of such treasury shares. Such

measures will include (i) procuring the relevant broker not to give instructions to HKSCC to vote at

general meetings of the Company for such treasury shares; and (ii) in case of dividends or

distributions, the Company shall give instructions to the Hong Kong branch share registrar to exclude

such treasury shares in determining HKSCC’s entitlements to the dividends or distributions and notify

(or procure the relevant broker to notify) HKSCC the number of treasury shares held with CCASS,

or alternatively, withdraw the treasury shares from CCASS and either register them in the Company’s

own name or cancel them, in each case before the record date for the dividend or distributions.

SHARE PRICES

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

during each of the previous twelve months preceding the Latest Practicable Date and up to the Latest

Practicable Date were as follows:

Price Per Share

Highest Lowest

HK$ HK$

2025

July 0.460 0.350

August 0.430 0.365

September 0.435 0.370

October 0.410 0.380

November 0.420 0.360

December 0.420 0.390

2026

January 0.440 0.385

February 0.410 0.370

March 0.400 0.360

April 0.380 0.355

May 0.435 0.330

June 0.445 0.415

July (up to the Latest Practicable Date) 0.430 0.385
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UNDERTAKING

The Directors will exercise the powers of the Company to make repurchase of Shares pursuant

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

Bermuda. Neither this explanatory statement nor the Buy-back Mandate has unusual features.

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

any of their respective close associates currently intends to sell any Shares to the Company under the

Buy-back Mandate if such Buy-back Mandate is approved by the Shareholders.

No core connected persons of the Company have notified the Company that they have a present

intention to sell Shares to the Company, or have undertaken not to do so, in the event that the

Buy-back Mandate is approved by the Shareholders.

EFFECT OF THE CODES

If as a result of a share buy-back by the Company, a Shareholder’s proportionate interest in the

voting rights of the Company increases, such increase will be treated as an acquisition for the

purposes of Rule 32 of the Codes. Accordingly, a Shareholder or a group of Shareholders acting in

concert, could, depending upon the level of increase in shareholding interest(s), become obliged to

make a mandatory offer in accordance with Rules 26 and 32 of the Codes. In the event that any

exercise of the Buy-back Mandate will, to the knowledge of the Directors, have such a consequence,

the Directors will not exercise the mandate to such an extent.

As at the Latest Practicable Date, the substantial Shareholders which have a direct or an indirect

interest in 10% or more of the nominal value of the issued share capital of the Company that carry

a right to vote in all circumstances at general meetings of the Company are as follows:

Name Capacity

Number of
Shares

interested

Approximate
% of the total

number of
Shares in issue

Approximate
% of the total

number of
Shares in issue

should the
Buy-back

Mandate be
exercised in

full

Huge Top Beneficial owner 190,424,000 29.92% 33.24%

Perfect Capital Interest of controlled

corporation (Note 1)

190,424,000 29.92% 33.24%

Beneficial owner 89,537,806 14.06% 15.63%

Mr. Yao Interest of controlled

corporation (Note 2)

279,961,806 43.98% 48.87%

Beneficial owner 3,918,000 0.62% 0.68%
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Notes:

1. Perfect Capital owned approximately 42.86% of the total number of issued shares of Huge Top and was entitled

to exercise more than one-third of the voting power at general meetings of Huge Top and therefore was deemed

to have an interest in 190,424,000 Shares held by Huge Top.

2. Mr. Yao owned 100% of the total number of issued shares of Perfect Capital and therefore was deemed to have

an interest in 279,961,806 Shares held by Perfect Capital.

Such increase will give rise to an obligation to make a mandatory offer under Rule 26 of the

Codes. The Directors have no present intention to exercise the proposed Buy-back Mandate to such

an extent as would result in takeover obligations under the Codes.

In the event that the Buy-back Mandate is exercised in full, the number of Shares held by the

public would not fall below 25% of the issued share capital of the Company, being the relevant

minimum prescribed percentage for the Company as required by the Stock Exchange.

BUY-BACK MADE BY THE COMPANY

No buy-back of Share has been made by the Company on the Stock Exchange or otherwise

during the six months immediately preceding the Latest Practicable Date.
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HONG KONG SHANGHAI ALLIANCE HOLDINGS LIMITED
滬 港 聯 合 控 股 有 限 公 司

(Incorporated in Bermuda with limited liability)

(Stock Code: 1001)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the annual general meeting (the “Meeting”) of Hong Kong

Shanghai Alliance Holdings Limited (the “Company”) will be held at 1st Floor, East Town Building,

41 Lockhart Road, Wanchai, Hong Kong on Friday, 21 August 2026 at 10:30 a.m. for the following

purposes:

As ordinary business:

1. To receive and adopt the audited consolidated financial statements and the reports of the

directors and independent auditor of the Company for the year ended 31 March 2026.

2. To declare a final dividend of HK1.35 cents per ordinary share of the Company for the year

ended 31 March 2026.

3. (a) To re-elect Mr. Wong Ting Kwan as a director of the Company (the “Director”).

(b) To re-elect Mr. Yao Cho Fai Andrew as a Director.

(c) To re-elected Mr. Li Yinquan as a Director.

(d) To authorise the board of Directors (the “Board”) to fix the Directors’ remuneration.

4. To re-appoint PricewaterhouseCoopers as the Company’s auditor and authorise the Board

to fix their remuneration.
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As special business:

To consider and, if thought fit, to pass with or without modifications, the following resolutions

as ordinary resolutions:

ORDINARY RESOLUTIONS

5. “THAT:

(a) subject to paragraph (c) of this resolution, the exercise by the Directors during the

Relevant Period (as defined below) of all the powers of the Company to allot and

issue additional shares in the capital of the Company and to make or grant offers,

agreements and options which would or might require the exercise of such powers be

and is hereby generally and unconditionally approved;

(b) the approval in paragraph (a) of this resolution shall be in addition to any other

authorisation given to the Directors and shall authorise the Directors during the

Relevant Period (as defined below) to make or grant offers, agreements and options

which might require the exercise of such powers after the end of the Relevant Period

(as defined below);

(c) the aggregate nominal amount of share capital allotted or agreed conditionally or

unconditionally to be allotted (whether pursuant to an option or otherwise) by the

Directors pursuant to the approval in paragraph (a) of this resolution otherwise than

pursuant to (i) a Rights Issue (as defined below); or (ii) the exercise of subscription

or conversion rights under any warrants of the Company and under any securities

which are convertible into shares in the capital of the Company; or (iii) on the

exercise of the subscription rights under share option schemes of the Company

approved by The Stock Exchange of Hong Kong Limited (the “Stock Exchange”); or

(iv) any scrip dividend scheme or similar arrangement implemented in accordance

with the bye-laws of the Company, shall not exceed 20% of the aggregate nominal

amount of the share capital of the Company in issue (excluding treasury share, if any)

at the date of the passing of this resolution, and the said approval shall be limited

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 Bermuda laws or the Company’s bye-laws to be held;

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

way of ordinary resolution of the Company in general meeting.

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

holders of shares on the register of members of the Company on a fixed record date

in proportion to their then holdings of such shares (subject to such exclusions or other

arrangements as the Directors may deem necessary or expedient in relation to

fractional entitlements or having regard to any restrictions or obligations under the

laws of any relevant jurisdiction or the requirements of any recognised regulatory

body or any stock exchange).”

6. “THAT:

(a) the exercise by the Directors during the Relevant Period (as defined below) of all the

powers of the Company to buy-back issued shares of HK$0.1 each in the capital of

the Company (“Shares”), subject to and in accordance with paragraph (c) of this

resolution and all applicable laws, be and is hereby generally and unconditionally

approved;

(b) the approval in paragraph (a) of this resolution shall be in addition to any other

authorisation given to the Directors and shall authorise the Directors on behalf of the

Company during the Relevant Period (as defined below) to procure the Company to

buy-back its Shares at such prices as the Directors at their discretion may determine;

(c) the aggregate nominal amount of Shares which are authorised to be bought back by

the Directors pursuant to the approval in paragraph (a) of this resolution shall not

exceed 10% of the aggregate nominal amount of the share capital of the Company in

issue (excluding treasury share, if any) at the date of the passing of this resolution,

and the said approval shall be limited 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 Bermuda laws or the Company’s bye-laws to be held;

and

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

way of ordinary resolution of the Company in general meeting.”
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7. “THAT conditional upon the passing of resolutions nos. 5 and 6 set out in the notice

convening the Meeting, the aggregate nominal amount of Shares which shall have been

bought back by the Company pursuant to and in accordance with resolution no. 6 set out

in the notice convening the Meeting shall be added to the aggregate nominal amount of

Shares which may be allotted or agreed conditionally or unconditionally to be allotted by

the Directors pursuant to and in accordance with resolution no. 5 set out in the notice

convening the Meeting, provided that such additional amount shall not exceed 10% of the

aggregate nominal amount of the share capital of the Company in issue at the date of the

passing of this resolution.”

By order of the Board

Hong Kong Shanghai Alliance Holdings Limited
Wong Yuen Sze

Company Secretary

Hong Kong, 17 July 2026

Registered office:

Clarendon House

2 Church Street

Hamilton HM11

Bermuda

Principal place of business in Hong Kong:

Rooms 1103-05, 11th Floor

East Town Building

41 Lockhart Road

Wanchai, Hong Kong

Notes:

1. All resolutions set out in this notice of the Meeting will be taken by poll pursuant to the Rules Governing the Listing

of Securities on the Stock Exchange (the “Listing Rules”) and the results of the poll will be published on the websites

of the Stock Exchange and the Company in accordance with the Listing Rules.

2. A shareholder of the Company (the “Shareholder”) entitled to attend and vote at the Meeting is entitled to appoint one

or more person(s) as his/her proxy(ies) to attend and vote instead of him/her. A proxy need not be a member of the

Company.

3. A form of proxy in respect of the Meeting is enclosed. Whether or not you intend to attend the Meeting or any adjourned

meeting in person, you are urged to complete and return the form of proxy in accordance with the instructions printed

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

Meeting or any adjourned meeting if you so wish. In the event that you attend the Meeting after having lodged the form

of proxy, it will be deemed to have been revoked.

4. To be valid, the form of proxy must be deposited to the Company’s branch share registrar and transfer office in Hong

Kong, Computershare Hong Kong Investor Services Limited, at 17M Floor, Hopewell Centre, 183 Queen’s Road East,

Wanchai, Hong Kong, together with any power of attorney or other authority, if any, under which it is signed or a

notarially certified copy of that power or authority, not less than 48 hours (i.e. not later than 10:30 a.m. on 19 August

2026) before the time appointed for holding the Meeting or any adjournment thereof.

5. In the case of joint registered holders, the vote of the senior who tenders a vote whether in person or by proxy will be

accepted to the exclusion of the votes of the other joint registered holders. For this purpose, seniority is determined by

the order in which the names stand in the register of members of the Company in respect of the joint holding.
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6. The register of members of the Company will be closed during the following periods and during these periods, no

transfer of Shares will be registered:

(i) For ascertaining the Shareholders’ entitlement to attend and vote at the Meeting:

The register of members of the Company will be closed from Tuesday, 18 August 2026 to Friday, 21 August 2026,

both days inclusive, for the purpose of ascertaining the Shareholders’ entitlement to attend and vote at the

Meeting. The record date for ascertaining the Shareholders’ entitlement to attend and vote at the Meeting will be

Friday, 21 August 2026. In order to be eligible to attend and vote at the Meeting, all properly completed transfer

forms accompanied by the relevant share certificates must be lodged with the Company’s branch share registrar

and transfer office in Hong Kong, Computershare Hong Kong Investor Services Limited, of Shops 1712-1716,

17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong for registration no later than 4:30 p.m.

on Monday, 17 August 2026.

(ii) For ascertaining the Shareholders’ entitlement to the final dividend:

On the assumption that the resolution for declaring the final dividend for the year ended 31 March 2026 is duly

passed at the Meeting, the register of members of the Company will be closed from Thursday, 27 August 2026

to Monday, 31 August 2026, both days inclusive, for the purpose of ascertaining the Shareholders’ entitlement to

the final dividend. The record date for ascertaining the Shareholders’ entitlement to the final dividend will be

Monday, 31 August 2026. In order to qualify for the final dividend, all properly completed transfer forms

accompanied by the relevant share certificates must be lodged with the Company’s branch share registrar and

transfer office in Hong Kong, Computershare Hong Kong Investor Services Limited, of Shops 1712-1716, 17th

Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong for registration no later than 4:30 p.m. on

Wednesday, 26 August 2026.

7. In relation to proposed ordinary resolutions nos. 5 and 7 above, approval is being sought from Shareholders for the grant

to the Directors of a general mandate to authorise the allotment and issue of Shares under the Listing Rules. The

Directors have no immediate plans to issue any Shares.

8. In relation to proposed ordinary resolution no. 6 above, the Directors wish to state that they will exercise the powers

conferred thereby to repurchase Share in circumstances which they deem appropriate for the benefit of the Shareholders.

An explanatory statement containing the information necessary to enable the Shareholders to make an informed decision

to vote on the proposed resolution as required by the Listing Rules is set out in Appendix II to this circular dated 17

July 2025 of which this notice forms part.

9. If tropical cyclone warning signal no. 8 or above is hoisted or “extreme conditions” caused by a super typhoon or a black

rainstorm warning signal is in force at 8:00 a.m. on Friday, 21 August 2026, the Meeting will be postponed and further

announcement for details of alternative meeting arrangements will be made. The Meeting will be held as scheduled even

when tropical cyclone warning signal no. 3 or below is hoisted, or an amber or red rainstorm warning signal is in force.

You should make your own decision as to whether you would attend the Meeting under bad weather conditions and if

you should choose to do so, you are advised to exercise care and caution.
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