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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 
take no responsibility for the contents of this announcement, make no representation as to 
its accuracy or completeness and expressly disclaim any liability whatsoever for any loss 
howsoever arising from or in reliance upon the whole or any part of the contents of this 
announcement.
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PROPOSED ISSUE OF CONVERTIBLE BONDS UNDER 
GENERAL MANDATE

PROPOSED ISSUE OF CONVERTIBLE BONDS

The Board is pleased to announce that, on 17 September 2026 (after trading hours), the 
Company entered into the Subscription Agreement with the Subscriber in relation to the 
issue of Convertible Bonds in an aggregate principal amount of HK$21,000,000.

Upon full conversion of the Convertible Bonds at the initial Conversion Price of HK$0.12 
per Conversion Share (subject to adjustments), a total of 174,877,360 Conversion Shares 
will be issued, representing approximately 20.00% of the existing issued share capital of 
the Company and approximately 16.67% of the issued share capital of the Company as 
enlarged by the issue of the Conversion Shares. The Conversion Shares will be allotted and 
issued pursuant to the General Mandate.

The gross proceeds and net proceeds from the Subscription will be HK$21,000,000 and 
approximately HK$21.0 million respectively. The Group intends to use the net proceeds to 
be raised from the issue of the Convertible Bonds for repayment of the Group’s debts and 
for general working capital, including payment of staff costs, legal and professional fees, 
auditor’s remuneration, rental expenses and other operating expenses.

The issue of Conversion Shares under the General Mandate is not subject to Shareholders’ 
approval. No application will be made for the listing of the Convertible Bonds on the Stock 
Exchange or any other stock exchange. An application will be made by the Company to the 
Listing Committee for the listing of, and permission to deal in, the Conversion Shares.
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As the Subscription Agreement is subject to the satisfaction of the conditions precedent 
therein and therefore may or may not proceed, Shareholders and potential investors of the 
Company are advised to exercise caution when dealing in the securities of the Company.

PROPOSED ISSUE OF CONVERTIBLE BONDS

Subscription Agreement

On 17 September 2026 (after trading hours), the Company entered into the Subscription
Agreement with the Subscriber.

Date

17 September 2026 (after trading hours)

Parties

(1)	 The Company (as issuer); and

(2)	 Cotton Field Business Company Limited (as Subscriber).

The Subscriber is a company incorporated in the Hong Kong Special Administrative 
Region with limited liability and is principally engaged in investment holding business. 
The Subscriber is wholly owned by Ms. Ma Xueyan, who is also the sole director of the 
Subscriber. Save as disclosed above, and to the best of the Directors’ knowledge, information 
and belief having made all reasonable enquiries, the Subscriber is a third party independent of 
the Company and its connected persons. As at the date of this announcement, the Subscriber 
held 9,996,000 Shares of the Company, representing approximately 1.14% of the issued 
Shares of the Company.

Ms. Ma Xueyan is a natural person from the PRC and has been engaged in the manufacturing 
and trading of electronic products. She is a seasoned investor with many years of investment 
experience in private equity and listed securities.

Conditions precedent

The Subscriber shall only be under obligation to subscribe and pay for the Convertible
Bonds on the Bond Closing Date if:

(i)	 the Stock Exchange grants the listing of and permission to deal in the Conversion Shares 
on the Stock Exchange;

(ii)	 the Subscriber and the Company have complied with all applicable laws and rules;
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(iii)	 no facts or circumstances have occurred which would have any material adverse 
effect on the Company’s business, assets, financial condition, performance, operation, 
properties or other affairs (financial or otherwise);

(iv)	 there is no material breach of the Company’s warranties under the Subscription 
Agreement; such warranties are not misleading or untrue in any material respects; and 
the Company has not committed any material breach of the Subscription Agreement; and

(v)	 there is no material breach of the Subscriber’s warranties under the Subscription 
Agreement; such warranties are not misleading or untrue in any material respects; and 
the Subscriber has not committed any material breach of the Subscription Agreement,

provided that the Subscriber may waive satisfaction of items (iii) and (iv) of the conditions 
precedent specified above. If the conditions precedent are not fulfilled by the Long Stop Date, 
the Subscription Agreement will be terminated and cease to have any effect. None of the 
parties to the Subscription Agreement shall have any claim against the other party save for 
any antecedent breaches of the provisions thereof.

The Subscriber shall pay HK$21,000,000, being the aggregate principal amount of the 
Convertible Bonds, to the Company no later than the Bond Closing Date.

Bond Closing Date

Subject to the conditions precedent of the Subscription Agreement set out above, the closing 
of the Subscription shall take place on the Bond Closing Date, whereupon the Company shall 
deliver the bond certificates duly executed on behalf of the Company to the Subscriber.

Principal terms of the Convertible Bonds

Principal terms of the Convertible Bonds are set out as follows:

Issuer: The Company

Subscriber: Cotton Field Business Company Limited

Principal Amount: HK$21,000,000

Interest: 4% per annum from the issue date of the Convertible Bonds, 
calculated on the basis of a 360-day year consisting of 
12 months of 30 days each. The interest will be paid on the 
maturity date.

Maturity Date: the second anniversary of the issue date of the Convertible 
Bonds.
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Conversion Price: HK$0.12 per Conversion Share, subject to adjustment(s) 
upon occurrence of cer ta in events as summarised in 
t h e  p a r a g r a p h  h e a d e d  “ A D J U S T M E N T S  T O  T H E 
CONVERSION PRICE” below.

Conversion Right: The Bondholders have the right to convert any of their 
Convertible Bonds into Shares at any time during the 
conversion period. Any Conversion Right of the Convertible 
Bonds may only be exercised in respect of a minimum of 
HK$1,000,000 or an integral multiples thereof.

Conversion Period: The Conversion Right may be exercised, at the option of the 
Bondholders, at any time commencing from the issue date of 
the Convertible Bonds up to 3:30 p.m. on the 5th Business 
Day prior to the maturity date.

Redemption: On maturity date: Unless previously redeemed, converted 
or purchased and cancelled, the Company will redeem the 
Convertible Bonds at its principal amount on the maturity 
date together with accrued but unpaid interest (if any).

On redemption: The Company may, with the written consent 
of the Bondholders, at any time up to (and excluding) the 
commencement of the 7 calendar day period ending on 
(and including) the maturity date, by written notice to the 
Bondholders elect to redeem the whole or part (being an 
authorised denomination) of the then outstanding principal 
amount of the Convertible Bonds at an amount equal to the 
sum of (a) 100% of the principal amount of the Convertible 
Bonds sought to be redeemed as specified in the written 
notice; and (b) all unpaid interest up to the maturity date 
which the Bondholders are entitled to.

Status and Listing: The Convertible Bonds constitute direct, unsubordinated, 
unconditional and unsecured obligations of the Company and 
shall at all times rank pari passu and without any preference 
or priority among themselves and pari passu with all other 
present and future direct, unsubordinated, unconditional and 
unsecured obligations of the Company.

No application is intended to be made for the listing of the 
Convertible Bonds on any stock exchange.
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Transferability: T h e  C o n v e r t i b l e  B o n d s  m a y  b e  t r a n s f e r r e d  b y  t h e 
Bondholders to any third party (whether he/she/it is a 
connected person of the Company), subject to prior written 
consent by the Company and satisfaction of the conditions of 
the Convertible Bonds and further subject to the conditions, 
approvals, requirements and any other provisions of or 
under:

(a)	 the Stock Exchange or their rules and regulations 
(including any approval that may be required from 
the Stock Exchange in case the Convertible Bond (or 
part thereof) is transferred or assigned to a connected 
person of the Company);

(b)	 the approval for listing in respect of the Conversion 
Shares;

(c)	 the Hong Kong Code on Takeovers and Mergers; and

(d)	 all applicable laws and regulations.

Any transfer of the Convertible Bonds shall be in respect of a 
minimum of HK$1,000,000 or an integral multiples thereof.

Events of Default: If any of the events specified below occurs, any Bondholder 
may give notice to the Company that the Convertible Bonds 
held by such Bondholder are immediately due and payable:

(i)	 a default is made for more than 7 Business Days in 
the payment of the principal or interest under the 
Convertible Bonds;

(ii)	 a default is made by the Company in the performance 
or observance of any covenant, condition or provision 
of the Convertible Bonds to be performed or observed 
on its part (other than the covenant to pay the principal 
and interest payable under the Convertible Bond) and 
such default continues without remedy for the period of 
30 calendar days following the service by a Bondholder 
on the Company a notice requiring such default to be 
remedied;

(iii)	 an order of a court of competent jurisdiction is made 
that the Company be wound up or dissolved;
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(iv)	 p roceed ings  sha l l  have  been  i n i t i a t ed  aga in s t 
the Company under any appl icable bankruptcy, 
reorganisation, receiverships or insolvency law and 
such proceedings shall not have been discharged or 
stayed within a period of 120 calendar days;

(v)	 any event occurs which has an analogous effect to any 
of the events referred to in paragraphs (i) to (iv) above;

(vi)	 the listing of the Shares is withdrawn from the Stock 
Exchange; and

(vii)	 the listing of the Shares on the Stock Exchange is 
suspended for a continuous period of 15 trading days 
on each of which the Stock Exchange is generally 
open for trading, save as any suspension in relation to 
the clearance of any announcement, circular or other 
documents pursuant to the Listing Rules or the Hong 
Kong Code on Takeovers and Mergers.

The Company shall forthwith on becoming aware of any such event as mentioned above give 
notice in writing thereof to the Bondholders. Notwithstanding the foregoing, if the Company 
shall fail to issue the Conversion Shares in accordance with the terms and conditions of the 
Convertible Bonds, any Bondholder shall be entitled to bring an action against the Company 
for either specific performance or direct damages which shall not in aggregate exceed the 
aggregate principal amount of the Convertible Bonds plus interest accrued.

Adjustments to the Conversion Price

The initial Conversion Price will be subject to adjustment in the following events:

(i)	 an alteration to the nominal value of issued Share as a result of consolidation, 
subdivision or reclassification;

(ii)	 capitalisation of profits or reserves of the Company;

(iii)	 a capital distribution being made by the Company to the Shareholders (whether on a 
reduction of capital or otherwise, except where the Conversion Price falls to be adjusted 
under (ii) above);

(iv)	 issue of new Shares by the Company to all or substantially all existing Shareholders as a 
class by way of rights, or issue or grant to all or substantially all existing Shareholders as 
a class, by way of rights, of options, warrants or other rights to subscribe for or purchase 
or otherwise acquire any Shares, in each case at a price per Share which is less than 90% 
of the current market price;
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(v)	 issue of an securities (other than Shares or options, warrants or other rights to subscribe 
or purchase Shares) by the Company to all or substantially all Shareholders as a class, by 
way of rights, or grant to all or substantially all Shareholders as a class by way of rights, 
of any options, warrants or other rights to subscribe for or purchase or otherwise acquire, 
any securities (other than Shares or options, warrants or other rights to subscribe or 
purchase Shares);

(vi)	 issue (otherwise than as mentioned in (iv) above) by the Company wholly for cash 
any new Shares (other than Shares issued on the exercise of Conversion Rights or on 
the exercise of any other rights of conversion into, or exchange or subscription for, 
Shares) or the issue or grant of (otherwise as mentioned in condition (iv) above) options, 
warrants or other rights to subscribe or purchase Shares, in each case at a price per Share 
which is less than 90% of the current market price;

(vii)	 issue of any securities (other than the Convertible Bonds and otherwise than as 
mentioned in (iv), (v) or (vi) above), by the Company or any of its subsidiaries or (at the 
direction or request of or pursuant to any arrangements with the Company or any of its 
subsidiaries) any other company, person or entity, which by their terms of issue carry 
rights of conversion into, or exchange or subscription for, Shares to be issued by the 
Company upon conversion, exchange or subscription at a consideration per Share which is 
less than 90% of the current market price;

(viii)	any modification of the rights of conversion, exchange or subscription attaching to 
any such securities mentioned in (vii) above (other than in accordance with the terms 
applicable to such securities) arises, so that the consideration per Share (for the number 
of Shares available on conversion, exchange or subscription following the modification) 
is reduced and is less than 90% of the current market price; and

(ix)	 the occurrence of any other event(s) or circumstance(s) not referred to in (i) to (viii) 
above, which is/are corporate action(s) within the Company’s control, and in such case 
the Company shall at its own expense request an independent valuer to determine as soon 
as practicable what adjustment (if any) to the Conversion Price is fair and reasonable.

If any adjustment made to the Conversion Price would require the Company to allot and issue 
Shares in excess of 174,877,360 unissued Shares under the General Mandate, the Bondholders 
would be entitled to convert up to the maximum of 174,877,360 Conversion Shares and all 
remaining portion of the principal amount will be redeemed on a dollar-to-dollar basis plus 
interest accrued on the conversion date of the Convertible Bonds.

Conversion Price

The Conversion Price of HK$0.12 per Conversion Share represents:

(i)	 a premium of approximately 0.84% to the closing price of HK$0.119 per Share as 
quoted on the Stock Exchange on 17 September 2026, being the date of the Subscription 
Agreement; and
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(ii)	 a premium of approximately 0.84% to the average of the closing price of the Shares as 
quoted on the Stock Exchange for the last five (5) consecutive trading days immediately 
prior to the date of the Subscription Agreement of HK$0.119 per Share.

The Conversion Price was arrived at after arm’s length negotiations between the Company and 
the Subscriber which had taken into account, among other things, the market condition, the 
prevailing market price of the Shares and the financial conditions, performance and business 
prospects of the Group. The Directors consider the Conversion Price is fair and reasonable and 
in the interests of the Company and the Shareholders as a whole.

Conversion Shares

Assuming the Conversion Rights are exercised in full at the initial Conversion Price of 
HK$0.12, a maximum of 174,877,360 Conversion Shares will be allotted and issued, which 
represents:

(i)	 approximately 20.00% of the total number of Shares in issue of 874,386,800 Shares as at 
the date of this announcement; and

(ii)	 approximately 16.67% of the total number of Shares in issue as enlarged by the allotment 
and issuance of the Conversion Shares upon the full conversion of the Convertible 
Bond at the Conversion Price without adjustment (assuming there is no other change 
in the total number of Shares from the date of this announcement up to the issue of the 
Conversion Shares).

The maximum aggregate nominal value of the Conversion Shares (upon exercise in full of the 
Conversion Rights) will be HK$174,877 based on the nominal value of HK$0.001 per Share.
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Effect on the shareholding structure of the Company

The shareholding structure of the Company (i) as at the date of this announcement; (ii) upon 
full conversion of the Convertible Bonds are set out as follows:

As at the date of 
this announcement

Upon full conversion of 
the Convertible Bonds

Number of 
Shares

approx. % of 
shareholding

Number of 
Shares

approx. % of 
shareholding

Top Synergy Y&C Limited 
(“Top Synergy”) (Note 1 
and 2) 179,784,667 20.56% 179,784,667 17.13%

Renxiang Technology 
Company Limited  
(Note 3) 124,910,000 14.29% 124,910,000 11.90%

The Subscriber (Note 4) 9,996,000 1.14% 184,873,360 17.62%
Public Shareholders 559,696,133 64.01% 559,696,133 53.35%    

Total 874,386,800 100.00% 1,049,264,160 100.00%
    

Notes:

1.	 As at the date of this announcement, Top Synergy is legally, beneficially and wholly owned by Mr. Yu 
Huang (“Mr. Yu”, an executive Director and the chairman of the Board) as to approximately 94.79% and 
Ms. Chen Cheng (the spouse of Mr. Yu) as to approximately 5.21%.

2.	 As at the date of this announcement, as security for a loan provided by Gold-Face Finance Limited 
(“Gold-Face”) to the Company, Top Synergy as chargor has charged 119,300,000 shares in favour of 
Gold-Face, representing approximately 13.64% of the issued Shares of the Company as at the date of this 
announcement. Gold-Face is an indirect wholly-owned subsidiary of Upbest Group Limited (stock code: 
335).

3.	 As at the date of this announcement, Renxiang Technology Company Limited is wholly and beneficially 
owned by Mr. Christopher Kwok Kin Yu.

4.	 As at the date of this announcement, the Subscriber held 9,996,000 Shares of the Company, representing 
approximately 1.14% of the issued Shares of the Company.

Reasons for and benefits of the Subscription and use of proceeds

The Company is an investment holding company. The Group is principally engaged in design, 
development, manufacture and sale of high-quality smart toy vehicles, smart interactive toys 
and traditional toys, sale of smart hardware products and integrated financial services.
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The gross proceeds from the issue of the Convertible Bonds will be HK$21,000,000 and the 
net proceeds from the issue of the Convertible Bonds will be approximately HK$21.0 million 
(after deducting the related expenses and professional fees). The Group intends to use as to 
approximately 61.9% of the net proceeds (approximately HK$13,000,000) for repayment 
of the Group’s debts and as to approximately 38.1% of the net proceeds (approximately 
HK$8,000,000) for general working capital, including payment of staff costs, legal and 
professional fees, auditor’s remuneration, rental expenses and other operating expenses. The 
Group expects to fully apply the net proceeds from the issue of the Convertible Bonds for the 
above-mentioned purposes by 31 December 2026.

The Directors are of the view that (i) the Subscription Agreement is entered into upon 
normal commercial terms following arm’s length negotiations between the Company and the 
Subscriber; (ii) the Conversion Price represents a premium to the recent price of the Shares; 
and (iii) the interest payable by the Company to the Bondholder is comparatively lower than 
the market interest rate provided by the banks. Accordingly, the Directors consider that the 
Subscription (including terms of the Convertible Bonds) is fair and reasonable and in the 
interests of the Company and the Shareholders as a whole.

FUND RAISING ACTIVITIES OF THE COMPANY IN THE PAST TWELVE MONTHS

Date of
announcement Fund raising activity Net proceeds

Intended use of 
net proceeds

Actual of use
of net proceeds

29 August 2025 Placement of new Shares 
under the general 
mandate at the placing 
price of HK$0.133 per 
placing share, placing 
a total of 124,912,800 
placing shares

Approximately 
HK$16.6 million

Repayment of the 
Group’s debts and 
general working 
capital

Used as intended

GENERAL MANDATE

The Conversion Shares will be allotted and issued under the General Mandate upon conversion 
of the Convertible Bonds. Under the General Mandate, the Company is authorised to issue up 
to 174,877,360 Shares until the revocation, variation or expiration of the General Mandate.

As at the date of this announcement, the Company is entitled to issue up to 174,877,360 
Shares pursuant to the General Mandate. The issue of Conversion Shares under the General 
Mandate is not subject to the Shareholders’ approval.

No application will be made for the listing of the Convertible Bonds on the Stock Exchange 
or any other stock exchange. An application will be made by the Company to the Listing 
Committee for the listing of, and permission to deal in, the Conversion Shares.

As the Subscription Agreement is subject to the satisfaction of the conditions precedent 
therein and therefore may or may not proceed, Shareholders and potential investors of the 
Company are advised to exercise caution when dealing in the securities of the Company.
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DEFINITIONS

In this announcement, unless the context specifies otherwise, the following defined 
expressions have the following meanings:

“Board” board of Directors

“Bond Closing Date” a date to be agreed by the parties after the fulfilment of 
the conditions precedent, and in any event no later than 12 
October 2026

“Bondholder(s)” in relat ion to any Convertible Bonds at any t ime the 
person whose name appears in the register of holder of the 
Convertible Bonds as the holder of Convertible Bonds at the 
relevant time

“Business Day(s)” a day (excluding Saturday and Sunday and any day on 
which a tropical cyclone warning no. 8 or above is hoisted 
or remains hoisted between 9:00 a.m. and 12:00 noon and is 
not lowered at or before 12:00 noon or on which a “black” 
rainstorm warning is hoisted or remains in effect between 
9:00 a.m. and 12:00 noon and is not discontinued at or before 
12:00 noon) on which licensed banks in Hong Kong are open 
for business

“Company” Jiutai Digital Technology Holdings Limited, a company 
incorporated in the Cayman Islands with limited liability 
and whose issued shares are listed on the Main Board of the 
Stock Exchange (stock code: 6918)

“connected person(s)” has the meaning ascribed thereto under the Listing Rules

“Conversion Price” HK$0.12 subject to adjustments in accordance with the terms 
and conditions of the Convertible Bonds

“Conversion Rights” the rights attached to the Convertible Bonds to convert the 
aggregate principal amount or a part thereof into Conversion 
Shares

“Conversion Share(s)” the  Shares  to  be  i s sued by the  Company under  the 
Convertible Bonds
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“Convertible Bond(s)” the convertible bond(s) in an aggregate principal amount 
of HK$21,000,000 to be issued by the Company to the 
Subscriber subject to the provisions of the terms and 
conditions of the Convertible Bonds

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

“General Mandate” the  gene ra l  and  uncond i t i ona l  manda t e  g r an t ed  t o 
the Directors by way of an ordinary resolution of the 
Shareholders passed at the annual general meeting of the 
Company held on 29 June 2026 to allot, issue and otherwise 
deal with new Shares not exceeding 20% of the total number 
of Shares in issue as at the date of passing of that resolution

“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 
People’s Republic of China

“Listing Committee” the listing sub-committee of the board of the Stock Exchange

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

“Long Stop Date” 9 October 2026 or such later date as may be mutually agreed 
by the Company and the Subscriber in writing

“PRC” the People’s Republic of China

“Share(s)” ordinary share(s) of nominal value of HK$0.001 each in the 
share capital of the Company

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

“Stock Exchange” the Stock Exchange of Hong Kong Limited

“Subscriber” Cotton Field Business Company Limited

“Subscription” the subscription for the Convertible Bonds by the Subscriber 
pursuant to the Subscription Agreement
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“Subscription Agreement” the subscription agreement dated 17 September 2026 entered 
into between the Company and the Subscriber in relation to 
the Subscription

“%” per cent

By order of the Board
Jiutai Digital Technology Holdings Limited

Yu Huang
Chairman, Chief Executive Officer and Executive Director

Hong Kong, 17 September 2026

As at the date of this announcement, the Board comprises Mr. Yu Huang, Mr. Wang Ochoa 
Longhai and Mr. Qu Xuanbai as executive Directors; Ms. Zheng Jingyun and Mr. Chan Chun 
Wing as the non-executive Directors; and Ms. Wang Shiling, Mr. Gong Lan and Ms. Huang 
Chunlian as independent non-executive Directors.


