
THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this circular or as to the action to be taken, you should 
consult your stockbroker or other registered dealer in securities, bank manager, solicitor, professional 
accountant or other professional adviser.

If you have sold or transferred all your shares in SEM Holdings Limited, you should at once 
forward this circular, together with the enclosed proxy form, to the purchaser or transferee or to the 
bank, stockbroker or other agent through whom the sale or transfer was effected for transmission to 
the purchaser or transferee.

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take 
no responsibility for the contents of this circular, makes no representation as to its accuracy or 
completeness and expressly disclaims any liability whatsoever for any loss howsoever arising from or 
in reliance upon the whole or any part of the contents of this circular.

SEM Holdings Limited
澳達控股有限公司

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 9929)

PROPOSALS INVOLVING GENERAL MANDATES TO
ISSUE SHARES AND TO REPURCHASE SHARES,

RE-ELECTION OF DIRECTORS
AND

NOTICE OF ANNUAL GENERAL MEETING

A notice convening an annual general meeting (the “AGM”) of SEM Holdings Limited (the 
“Company”) to be held on Friday, 12 June 2026 at 2nd Floor, Yaoji Group Building, No. 868 
Yishan Road, Shanghai, the People’s Republic of China at 11:00 a.m. is set out on pages 18 to 22 
of this circular. Whether or not you propose to attend the AGM, you are requested to complete the 
accompanying proxy form in accordance with the instructions as indicated thereon and return it to 
the Company’s branch share registrar and transfer office in Hong Kong, Tricor Investor Services 
Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong as soon as possible and in 
any event not less than 48 hours before the time appointed (i.e. Wednesday, 10 June 2026 at 11:00 
a.m.) for holding the AGM or any adjournment thereof. Completion and return of the proxy form 
will not preclude you from subsequently attending, speaking and voting in person at the AGM or 
any adjourned meeting should you so wish and in such event, the proxy form shall be deemed to be 
revoked.

23 April 2026



CONTENTS

– i –

Page

DEFINITIONS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1

LETTER FROM THE BOARD . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3

APPENDIX I — EXPLANATORY STATEMENT. . . . . . . . . . . . . . . . . . . . . 8 to 12

APPENDIX II — DETAILS OF DIRECTORS PROPOSED  
  　FOR RE-ELECTION . . . . . . . . . . . . . . . . . . . . . . . . . . . 13 to 17

NOTICE OF ANNUAL GENERAL MEETING . . . . . . . . . . . . . . . . . . . . . . . . . . . 18 to 22



DEFINITIONS

– 1 –

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

following meanings:

“AGM” the annual general meeting of the Company to be held at 
2nd Floor, Yaoji Group Building, No. 868 Yishan Road, 
Shanghai, the People’s Republic of China on Friday, 12 June 
2026 at 11:00 a.m. or any adjournment thereof, notice of 
which is set out on pages 18 to 22 of this circular

“AGM Notice” the notice convening the AGM set out on pages 18 to 22 of 
this circular

“Articles” the second amended and restated memorandum and articles 
of associat ion of the Company adopted by a special 
resolution passed on 13 June 2023

“Board” the board of Directors

“CCASS” the Central Clearing and Settlement System established and 
operated by HKSCC

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

“Company” SEM Holdings Limited, a company incorporated in the 
Cayman Islands with limited liability, the Shares of which 
are listed on the Stock Exchange

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

“Group” the Company and its subsidiaries (as the same is defined in 
the Companies Ordinance (Chapter 622 of the Laws of Hong 
Kong))

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

“HKSCC” Hong Kong Securities Clearing Company Limited, a wholly-
owned subsidiary of Hong Kong Exchanges and Clearing 
Limited

“Hong Kong” Hong Kong Special Administrative Region of the People’s 
Republic of China
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“Issue Mandate” a general and unconditional mandate to be granted to the 
Board at the AGM to exercise the powers of the Company 
to a l lo t ,  i ssue and o therwise dea l  wi th new Shares 
(including but not limited to the resale of treasury shares) 
not exceeding 20% of the total number of Shares in issue 
(excluding treasury shares, if any) as at the date of passing 
of the relevant resolution, being the mandate referred to in 
resolution no. 4 in the AGM Notice

“Latest Practicable Date” 16 April 2026, being the latest practicable date prior to 
the printing of this circular for the purpose of ascertaining 
certain information contained herein

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

“Nomination Committee” the nomination committee of the Company

“Remuneration Committee” the remuneration committee of the Company

“Repurchase Mandate” a general and unconditional mandate to be granted to the 
Board at the AGM to exercise the powers of the Company 
to repurchase Shares not exceeding 10% of the total number 
of Shares in issue (exclude treasury shares, if any) as at the 
date of passing of the relevant resolution, being the mandate 
referred to in resolution no. 5 in the AGM Notice

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

“Share(s)” ordinary share(s) of HK$0.01 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

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

“treasury shares” the Shares repurchased and held by the Company in treasury 
(if any), as authorised by the laws and regulations of the 
Cayman Islands and the Articles of Association, which for 
the purpose of the Listing Rules, include Shares repurchased 
by the Company and held or deposited in CCASS for sale on 
the Stock Exchange
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To the Shareholders

Dear Sir or Madam,

PROPOSALS INVOLVING GENERAL MANDATES TO
ISSUE SHARES AND TO REPURCHASE SHARES,

RE-ELECTION OF DIRECTORS
AND

NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The purpose of this circular is to provide you with notice of the AGM and information 
in respect of the resolutions to be proposed at the AGM including (i) the grant to the Directors 
of the Issue Mandate and the Repurchase Mandate; (ii) the extension of the Issue Mandate to 
include Shares repurchased pursuant to the Repurchase Mandate; and (iii) the re-election of the 
retiring Directors.
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GENERAL MANDATE TO ISSUE AND REPURCHASE SHARES

Pursuant to the ordinary resolutions passed at the last annual general meeting of the 
Company held on 13 June 2025, the Directors were granted general and unconditional mandates  
to allot and issue new Shares and to repurchase existing Shares. Unless otherwise renewed, such 
general mandates will lapse at the conclusion of the AGM.

Two ordinary resolutions, ordinary resolutions numbered 4 and 6 in the AGM Notice, will 
be proposed at the AGM (i) to grant to the Directors a general mandate to allot, issue and deal 
with new Shares (including but not limited to the resale of treasury shares) not exceeding 20% 
of the total number of Shares in issue (excluding treasury shares, if any) as at the date of passing 
of ordinary resolution numbered 4 in the AGM Notice; and (ii) to extend such general mandate 
so granted to the Directors by adding thereto any Shares repurchased by the Company pursuant 
to the Repurchase Mandate up to 10% of the total number of Shares in issue (excluding treasury 
shares, if any) as at the date of passing of ordinary resolution numbered 6 in the AGM Notice.

As at the Latest Practicable Date, the total number of Shares in issue comprised 
2,000,000,000 Shares. Assuming that there is no change in the total number of Shares in issue 
between the Latest Practicable Date and the date of the AGM, the Issue Mandate (if granted by 
the Shareholders at the AGM) will empower the Directors to allot, issue or otherwise deal in up 
to a maximum of 400,000,000 new Shares, being 20% of the total number of Shares in issue as at 
the Latest Practicable Date. Details of the Issue Mandate and the extension of the Issue Mandate 
are respectively set out in ordinary resolutions numbered 4 and 6 in the AGM Notice.

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 numbered 5 in the AGM Notice. 
The Shares which may be repurchased by the Company pursuant to the Repurchase Mandate 
shall not exceed 10% of the total number of Shares in issue (excluding treasury shares, if any) as 
at the date of passing of the ordinary resolution approving the Repurchase Mandate.

An explanatory statement as required under the Listing Rules to provide certain 
information regarding the Repurchase Mandate to enable the Shareholders to make an informed 
decision on whether to vote for or against ordinary resolution numbered 5 is set out in the 
Appendix I to this circular.
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RE-ELECTION OF DIRECTORS

As at the Latest Practicable Date, there were one executive Director, namely Mr. Wan 
Man Keung; one non-executive Director, namely Mr. Yao Shuobin; and three independent 
non-executive Directors, namely Dr. Huang Mingxin, Dr. Zang Yunzhi and Mr. Gavin JL Feng.

Article 84 of the Articles provides that notwithstanding any other provisions in the 
Articles, at each annual general meeting one-third of the Directors for the time being (or, if their 
number is not a multiple of three, 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 an annual 
general meeting at least once every three years. Accordingly, Mr. Wan Man Keung shall retire 
from the office of Director by rotation at the AGM and, being eligible, offer himself for re-
election as the Director at the AGM.

In accordance with Article 83 of the Articles, Mr. Yao Shuobin who was appointed by 
the Board as a non-executive Director on 1 February 2026; Dr. Huang Mingxin and Dr. Zang 
Yunzhi who were appointed by the Board as independent non-executive Directors on 1 February 
2026; and Mr. Gavin JL Feng who was appointed by the Board as an independent non-executive 
Director on 1 April 2026; to hold office until the AGM will retire and, being eligible, have 
offered themselves for election at the AGM.

The nomination was made in accordance with the nomination policy of the Company and 
took into account a wide range of diversity perspectives, including but not limited to gender, age, 
cultural and educational background, professional experience, skills, knowledge and length of 
services, with due regard of the benefits of diversity as set out under the board diversity policy 
of the Company.

The Nomination Committee has considered Mr. Wan Man Keung, Mr. Yao Shuobin, Dr. 
Huang Mingxin, Dr. Zang Yunzhi and Mr. Gavin JL Feng’s working experiences, working 
profiles, qualification and other factors as set out in Appendix II to this circular. Having 
duly considered their qualifications, skills, experience, age, culture, ethnicity, gender, past 
contributions and all other relevant factors, the Nomination Committee is of the view that they 
continue to be suitable candidates to serve on the Board. Further, Dr. Huang Mingxin, Dr. Zang 
Yunzhi and Mr. Gavin JL Feng, being independent non-executive Directors, have satisfied all the 
criteria for independence set out in rule 3.13 of the Listing Rules and provided confirmations 
of independence to the Company. The Board considers that they are independent. The Board 
believed that their re-election as the Directors would be in the best interests of the Company and 
its Shareholders as a whole.
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Accordingly, the Board endorsed the recommendations of the Nomination Committee 
and recommended the retiring Directors, namely Mr. Wan Man Keung, Mr. Yao Shuobin, Dr. 
Huang Mingxin, Dr. Zang Yunzhi and Mr. Gavin JL Feng to stand for re-election at the AGM. 
The retiring Directors abstained from voting on the recommendation on their own re-election 
throughout the nomination processes.

Further information about the Board’s composition and diversity as well as the attendance 
record of the Directors (including the retiring Directors) at the meetings of the Board and/or its 
committees and the general meetings is disclosed in the corporate governance report contained in 
the annual report of the Company.

AGM

The AGM Notice which contains, inter alia, ordinary resolutions for the Issue Mandate, 
the Repurchase Mandate, the extension of the Issue Mandate and the proposed re-election of the 
Directors is set out on pages 18 to 22 of this circular.

A proxy form for use at the AGM is herewith enclosed, and is also published on the 
websites of the Stock Exchange (http://www.hkexnews.hk) and the Company (www.semhld.com). 
Whether or not you are able to attend the AGM in person, you are requested to complete the 
proxy form and return it to the Company’s branch share registrar and transfer office in Hong 
Kong, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, 
Hong Kong in accordance with the instructions as indicated thereon not later than 48 hours 
before the time fixed (i.e. Wednesday, 10 June 2026 at 11:00 a.m.) for holding the AGM, or not 
less than 48 hours before the time appointed for the holding of any adjourned meeting (as the 
case may be). Completion and return of the proxy form will not prevent you from subsequently 
attending, speaking and voting in person at the AGM or any adjourned meeting (as the case may 
be) if you so wish and in such event, the proxy form shall be deemed to be revoked.

VOTING BY POLL AT THE AGM

In accordance with Rule 13.39(4) of the Listing Rules and the Articles, all resolutions set 
out in the AGM Notice will be voted on by poll at the AGM. Article 66 of the Articles provides 
that on a poll, every Shareholder present in person or by proxy shall have one vote for every 
fully paid Share held by that Shareholder. An announcement on the poll vote results will be made 
by the Company after the AGM.
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RECOMMENDATION

The Directors consider that (i) the granting of the Issue Mandate and the Repurchase 
Mandate; (ii) the extension of the Issue Mandate; and (iii) the proposed re-election of Directors 
as set out in the AGM Notice are all in the best interests of the Company and the Shareholders 
as a whole. The Directors therefore recommend the Shareholders to vote in favour of the relevant 
resolutions as set out in the AGM Notice.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from Tuesday, 9 June 2026 
to Friday, 12 June 2026, both days inclusive, during which period no transfer of Shares will 
be registered. In order to establish entitlements of attending, speaking and voting at the 
forthcoming AGM of the Company, all 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, Tricor Investor Services Limited at 17/F, Far East Finance Centre, 16 Harcourt 
Road, Hong Kong for registration not later than 4:30 p.m. on Monday, 8 June 2026. The record 
date for the purpose of determining the eligibility of the Shareholders to attend, speak and vote 
at the AGM is 12 June 2026.

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.

GENERAL

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

LANGUAGE

The English text of this circular shall prevail over the Chinese text for the purpose of 
interpretation.

Yours faithfully,
By order of the Board

SEM Holdings Limited
Yao Shuobin

Chairman and non-executive Director
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This appendix serves as an explanatory statement, as required under Rule 10.06(1)(b) and 
other relevant rules of the Listing Rules to provide requisite information to the Shareholders to 
consider the Repurchase Mandate to be proposed at the AGM.

1. SHARE CAPITAL

As at the Latest Practicable Date, the total number of Shares in issue was 2,000,000,000 
Shares.

Subject to the passing of the resolution for the grant of the Repurchase Mandate and on the 
basis that no Shares are issued or repurchased by the Company prior to the AGM, the Company 
would be allowed under the Repurchase Mandate to repurchase a maximum of 200,000,000 
Shares (representing 10% of the total number of Shares in issue as at the date of passing the 
Repurchase Mandate).

If the Company repurchases Shares pursuant to the Repurchase Mandate, the Company 
may either cancel the Shares repurchased and/or hold them as treasury shares, subject to 
market conditions and the Group’s capital management needs at the relevant time of the Share 
repurchase.

For any treasury shares deposited with CCASS pending resale on the Stock Exchange, the 
Company shall (i) procure its broker not to give any instructions to HKSCC to vote at general 
meetings of the Company for the treasury Shares deposited with CCASS; and (ii) in the case 
of dividends or distributions, withdraw the treasury Shares from CCASS, and either re-register 
them in its own name as treasury Shares or cancel them, in each case before the record date for 
the dividends or distributions, or take any other measures to ensure that it will not exercise any 
shareholders’ rights or receive any entitlements which would otherwise be suspended under the 
applicable laws if those Shares were registered in its own name as treasury Shares.

2. REASONS FOR REPURCHASE

The Directors believe that the Repurchase Mandate is in the best interests of the Company 
and its Shareholders as a whole. Such repurchases may, depending on market conditions and 
funding arrangements at the time, lead to an enhancement of the net assets and/or earnings per 
Share of the Company and will only be made when the Directors believe that such a repurchase 
will benefit the Company and its Shareholders as a whole.
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3. FUNDING OF REPURCHASE

In repurchasing Shares, the Company may only apply funds legally available for such 
purpose in accordance with the Articles, the Companies Act and any other applicable laws. Such 
funds legally available for repurchasing Shares include:

(i) such funds made out of profits of the Company or out of a fresh issue of Shares 
made for the purpose of the repurchase or, subject to the Companies Act, out of 
capital; and

(ii) in the case of any premium payable on the repurchase, such funds made out of the 
profits of the Company or from sums standing to the credit of the share premium 
account of the Company or, subject to the Companies Act, out of capital.

There might be a material adverse impact on the working capital or gearing position of 
the Company (as compared with the position disclosed in the audited consolidated financial 
statements contained in the annual report for the year ended 31 December 2025) in the event 
that the power to repurchase Shares pursuant to the Repurchase Mandate was to be carried out in 
full. However, the Directors do not propose to exercise the Repurchase Mandate to such extent as 
would, in the circumstances, have a material adverse effect on the working capital requirements 
of the Company or the gearing levels which in the opinion of the Directors are from time to time 
appropriate for the Company.



APPENDIX I EXPLANATORY STATEMENT

– 10 –

4. SHARE PRICES

The highest and lowest prices at which the Shares have been traded on the Stock Exchange 
during each of the past twelve months and up to the Latest Practicable Date were as follows:

Month Price per Shares
Highest Lowest

HK$ HK$

2025
April 0.075 0.056
May 0.068 0.050
June 0.058 0.052
July 0.063 0.054
August 0.097 0.058
September 0.080 0.062
October 0.085 0.063
November 0.128 0.072
December 0.680 0.221

2026
January 1.000 0.530
February 0.810 0.540
March 1.070 0.650
April (up to the Latest Practicable Date) 1.040 0.750

5. GENERAL

The Directors have confirmed that, so far as the same may be applicable, they will exercise 
the powers of the Company to make repurchases pursuant to the Repurchase Mandate and in 
accordance with the Listing Rules, the memorandum and articles of association of the Company 
and the applicable laws of the Cayman Islands.

The Company has confirmed that neither the explanatory statement nor the Repurchase 
Mandate has any unusual features. 

None of the Directors nor, to the best of their knowledge having made all reasonable 
enquiries, any of their close associates (as defined in the Listing Rules), has any present 
intention to sell any Shares under the Repurchase Mandate if such is approved by the 
Shareholders and exercised by the Board.

No core connected person (as defined in the Listing Rules) of the Company has 
notified the Company that he/she/it has a present intention to sell Shares to the Company, 
nor has undertaken not to do so, in the event that the Repurchase Mandate is approved by the 
Shareholders and exercised by the Board.
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6. TAKEOVERS CODE AND MINIMUM PUBLIC HOLDING

If on the exercise of the power to repurchase Shares pursuant to the Repurchase Mandate, a 
Shareholder’s proportionate interest in the voting rights of the Company increases, such increase 
will be treated as an acquisition for the purposes of Rule 32 of the Takeovers Code. As a result, a 
Shareholder or group of Shareholders acting in concert (as defined in the Takeovers Code) could 
obtain or consolidate control of the Company and become obliged to make a mandatory offer in 
accordance with Rules 26 and 32 of the Takeovers Code.

As at the Latest Practicable Date, according to the register of the Company kept under 
section 336 of the SFO, information on the Shareholder who has an interest of 5% or more of the 
issued share capital of the Company set out below.

Name

Capacity/
Nature 
of interests

Number of 
Shares and 
underlying 

Shares as 
at the Latest 

Practicable 
Date

Approximate 
percentage of 

existing 
shareholding 

as at the 
Latest 

Practicable 
Date

Approximate 
percentage of 
shareholding 

if the 
Repurchase 
Mandate is 

exercised in 
full

Yao Capital Limited  
(Note 1 and 2)

Beneficial owner 1,438,500,000 71.93% 79.92%

Mr. Yao Shuobin  
(Note 2)

Interest in a controlled  
corporation

1,438,500,000 71.93% 79.92%

HH RSV-MIM Holdings 
Limited (Note 3)

Beneficial owner 180,000,000 9.00% 10.00%

Hillhouse Investment Fund 
VI, L.P. (Note 3)

Interest in a controlled  
corporation

180,000,000 9.00% 10.00%

Hillhouse Venture  
Fund VI, L.P. (Note 3)

Interest in a controlled  
corporation

180,000,000 9.00% 10.00%

Hillhouse Investment 
Management, Ltd. 
 (Note 3)

Interest in a controlled  
corporation

180,000,000 9.00% 10.00%

Joanneful Limited (Note 4) Beneficial owner 178,000,000 8.90% 9.89%
Bian Dayun (Note 4) Interest in a controlled  

corporation

178,000,000 8.90% 9.89%

Notes:

1. On 26 November 2025, Yao Capital Limited entered into a conditional subscription agreement as the 
subscriber, pursuant to which it agreed to subscribe for convertible bonds of a principal amount of 
HK$44,000,000, which may be converted into 400,000,000 Shares at a conversion price of HK$0.11 per share. 
Yao Capital Limited is interested in 1,438,500,000 Shares, which include 400,000,000 underlying Shares to be 
derived from the convertible bonds pursuant to the conditional subscription agreement.

2. Yao Capital Limited is wholly owned by Mr. Yao Shuobin. Hence, Mr. Yao Shuobin is deemed to be interested 
in all the Shares and underlying Shares held by Yao Capital Limited under the SFO.
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3. HH RSV-MIM Holdings Limited is wholly owned by Hillhouse Investment Fund VI, L.P.. Hillhouse Investment 
Fund VI, L.P. is wholly owned by Hillhouse Venture Fund VI, L.P.. Hillhouse Venture Fund VI, L.P. is wholly 
owned by Hillhouse Investment Management, Ltd. Hence, each of HH RSV-MIM Holdings Limited, Hillhouse 
Investment Fund VI, L.P., Hillhouse Venture Fund VI, L.P. and Hillhouse Investment Management, Ltd. is 
deemed to be interested in all the Shares held by HH RSV-MIM Holdings Limited under the SFO.

4. Joanneful Limited is wholly owned by Mr. Bian Dayun. Hence, Mr. Bian Dayun is deemed to be interested in 
all the Shares held by Joanneful Limited under the SFO.

On the basis that no new Shares are issued or repurchased prior to the AGM and assuming 
that there would not be changes in the issued share capital of the Company prior to the 
repurchase of the Shares and each of the Shareholders set out above would not dispose of their 
respective Shares nor acquire additional Shares prior to any repurchase of Shares, the Directors 
are not aware of any Shareholder or group of Shareholders acting in concert (as defined in the 
Takeovers Code) who will become obliged to make a mandatory offer under Rule 26 of the 
Takeovers Code if the Repurchase Mandate is exercised in full.

The Directors do not propose to exercise the Repurchase Mandate to such an extent as 
would, in the circumstances, cause any Shareholders or group of Shareholders acting in concert 
to become obliged to make a mandatory offer in accordance with Rule 26 of the Takeovers Code. 
Save as aforesaid, the Directors are not aware of any consequence which would arise under the 
Takeovers Code as a consequence of any repurchase pursuant to the Repurchase Mandate.

The Directors have no intention to exercise the Repurchase Mandate to such an extent that 
will result in the number of Shares in hands of public falling below the prescribed minimum 
percentage of 25% (or such other prescribed minimum percentage as determined by the Stock 
Exchange) of the entire issued share capital of the Company.

7. SHARE REPURCHASE MADE BY THE COMPANY

The Company had not repurchased any of its Shares (whether on the Stock Exchange or 
otherwise) in the six months preceding the Latest Practicable Date.

8. UNDERTAKING OF THE BOARD

The Directors have undertaken to the Company that they will exercise the power 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.
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The following are the particulars of retiring Directors who are proposed to be re-elected at 
the AGM:

Mr. Wan Man Keung（尹民強）(“Mr. MK Wan”), aged 64, founded our Group (through 
Ready Engineering) on 15 May 2006. He is our executive Director. He was appointed as our 
Director on 6 November 2015 and was re-designated as our executive Director on 29 March 
2016. On 1 August 2018, he was re-designated as non-executive Director. On 26 January 2024, 
he was re-designated as an executive Director and appointed as the chief executive officer. He is 
currently responsible for the overall strategic planning and management of our Group’s business 
development. 

Mr. MK Wan currently holds the certificate of registration of electrical worker issued by 
the Electrical and Mechanical Services Department in Hong Kong and is a Grade B electrical 
worker. He has more than 30 years of experience in the E&M engineering industry. Prior 
to founding our Group, Mr. MK Wan, together with other business partners, through Ready 
Engineering, established, among others, Ready System (Macau) providing various E&M 
engineering services in Hong Kong and the People’s Republic of China (the “PRC”). Mr. MK 
Wan is currently an executive director of REM Group (Holdings) Limited (stock code: 1750), the 
issued shares of which are listed on the Stock Exchange.

Mr. MK Wan completed form three education in 1978. He was awarded a craft certificate 
in electrical fittings and installations by the Morrison Hill Technical Institute (currently known 
as the Hong Kong Institute of Vocational Education (Morrison Hill)) in Hong Kong in July 1981.

Mr. MK Wan has entered into a service contract with the Company. Mr. MK Wan’s 
directorship in the Company shall be for an initial term of three years and will continue 
thereafter until terminated by not less than three months’ notice in writing served by either 
party on the other. Mr. MK Wan’s directorship is also subject to the retirement by rotation and  
re-election at annual general meeting of the Company in accordance with the Articles. Mr. 
MK Wan is entitled to a director’s fee of HK$2,040,000 per annum which is determined with 
reference to his duties, responsibilities and prevailing market conditions and based on the 
recommendation from the Remuneration Committee.

Save as disclosed above, Mr. MK Wan did not hold any directorships in any public 
companies the securities of which are listed on any securities market in Hong Kong or overseas 
in the last three years and does not hold any other positions with the Company or other members 
of the Group.

Save as disclosed above, Mr. MK Wan does not have any relationships with any Directors, 
senior management, substantial or controlling Shareholders of the Company nor any interests in 
the Shares within the meaning of Part XV of the SFO as at the Latest Practicable Date.

Save as disclosed above, Mr. MK Wan is not aware of any other matters that need to be 
brought to the attention of the holders of securities of the Company nor is there any information 
to be disclosed by the Company pursuant to any of the requirements under rule 13.51(2)(h) to 
13.51(2)(v) of the Listing Rules.
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Mr. Yao Shuobin (“Mr. Yao”), aged 43, was appointed as our Chairman and a non-
executive Director on 1 February 2026. Mr. Yao is also the controlling shareholder, a member 
of our remuneration committee and the chairman of our nomination committee. He is an 
experienced entrepreneur. He obtained a Degree of Bachelor of Information and Computing 
Science from the University of Shanghai for Science and Technology and a Degree of Master 
of Engineering Business Management from the University of Warwick in the United Kingdom. 
Currently, Mr. Yao is the chairman, chief executive officer and executive director of Shanghai 
Yaoji Technology Co., Ltd.*（上海姚記科技股份有限公司）, a listed company on the Shenzhen 
Stock Exchange (stock code: 002605.SZ) principally engaged in production and sale of playing 
cards, and development and operation of mobile games.

Mr. Yao has entered into a letter of appointment with the Company setting out his 
term of service. Mr. Yao has been appointed for a term of 3 years and will receive an annual 
remuneration of HK$1, which has been approved by the Board upon the recommendation of the 
remuneration committee of the Company with reference to his qualification and experience and 
his duties and responsibilities within the Company. 

As at the Latest Practicable Date, within the meaning of Part XV of the SFO, Mr. Yao is 
interested in 1,438,500,000 Shares and underlying Shares, representing 71.93% of the entire 
issued share capital of the Company.

Save as disclosed above, Mr. Yao did not hold any directorships in any public companies 
the securities of which are listed on any securities market in Hong Kong or overseas in the last 
three years and does not hold any other positions with the Company or other members of the 
Group.

Save as disclosed above, Mr. Yao does not have any relationships with any Directors, 
senior management, substantial or controlling Shareholders of the Company nor any interests in 
the Shares within the meaning of Part XV of the SFO as at the Latest Practicable Date.

Save as disclosed above, Mr. Yao is not aware of any other matters that need to be brought 
to the attention of the holders of securities of the Company nor is there any information to be 
disclosed by the Company pursuant to any of the requirements under rule 13.51(2)(h) to 13.51(2)
(v) of the Listing Rules.
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Dr. Huang Mingxin (“Dr. Huang”), aged 46, was appointed as our independent non-
executive Director on 1 February 2026. Dr. Huang is also a member of our audit committee, 
the chairman of our remuneration committee and a member of our nomination committee. He 
obtained his Bachelor of Engineering and Master of Science in Mechanics from the Shanghai 
Jiao Tong University in 2002 and 2004, respectively, and his Ph.D. in Materials Science from 
the Delft University of Technology in the Netherlands in 2008. From 2008 to 2010, he served as 
a research engineer at ArcelorMittal. Dr. Huang joined the University of Hong Kong in 2010 as 
an Assistant Professor, and was subsequently promoted to tenured Associate Professor in 2016, 
Full Professor in 2019, and Chair Professor in 2023. He is currently the Head of Department 
of Mechanical Engineering of The University of Hong Kong. Dr. Huang has made outstanding 
contributions to academic research, technology transfer, and engineering applications in the field 
of materials science. He has been recognized with a number of distinguished awards and titles, 
including the Fellow of the Hong Kong Academy of Engineering, Xplorer Prize, the Croucher 
Senior Research Fellowship and the Hong Kong Engineering Science and Technology Award.

Dr. Huang has entered into a letter of appointment with the Company setting out his 
term of service. Dr. Huang has been appointed for a term of 3 years and will receive an annual 
remuneration of HK$300,000, which has been approved by the Board upon the recommendation 
of the remuneration committee of the Company with reference to his qualification and 
experience and his duties and responsibilities within the Company. 

Save as disclosed above, Dr. Huang did not hold any directorships in any public companies 
the securities of which are listed on any securities market in Hong Kong or overseas in the last 
three years and does not hold any other positions with the Company or other members of the 
Group.

Save as disclosed above, Dr. Huang does not have any relationships with any Directors, 
senior management, substantial or controlling Shareholders of the Company nor any interests in 
the Shares within the meaning of Part XV of the SFO as at the Latest Practicable Date.

Save as disclosed above, Dr. Huang is not aware of any other matters that need to be 
brought to the attention of the holders of securities of the Company nor is there any information 
to be disclosed by the Company pursuant to any of the requirements under rule 13.51(2)(h) to 
13.51(2)(v) of the Listing Rules.
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Dr. Zang Yunzhi (“Dr. Zang”), aged 46, was appointed as our independent non-executive 
Director on 1 February 2026. Dr. Zang is also the chairlady of our audit committee, a member 
of our remuneration committee and a member of our nomination committee. Dr. Zang obtained 
a Ph.D. in Business Administration (Accounting) granted by Duke University in 2006 and a 
Bachelor Degree in Accounting granted by the Tsinghua University in 2001. Dr. Zang Yunzhi 
served as an assistant professor at Simon School of Business, University of Rochester from July 
2006 to June 2009, and as an assistant professor at the Department of Accounting of Hong Kong 
University of Science and Technology from July 2009 to July 2015. Since July 2015, Dr. Zang 
has served as an associate professor of the Department of Accounting of Hong Kong University 
of Science and Technology. Dr. Zang has extensive experience in accounting and teaching and 
she also held position at the editorial board of The Accounting Review since 2017, and CAPANA 
Program Committee since 2018 and as ad hoc reviewer of various journals in accounting area. 
She has been an independent non-executive director of China East Education Holdings Limited
（中國東方教育控股有限公司）, a company listed on the Stock Exchange (stock code: 667), 
since May 2021. Dr. Zang is a member of CPA Australia.

Dr. Zang has entered into a letter of appointment with the Company setting out her 
term of service. Dr. Zang has been appointed for a term of 3 years and will receive an annual 
remuneration of HK$300,000, which has been approved by the Board upon the recommendation 
of the remuneration committee of the Company with reference to her qualification and 
experience and her duties and responsibilities within the Company. 

Save as disclosed above, Dr. Zang did not hold any directorships in any public companies 
the securities of which are listed on any securities market in Hong Kong or overseas in the last 
three years and does not hold any other positions with the Company or other members of the 
Group.

Save as disclosed above, Dr. Zang does not have any relationships with any Directors, 
senior management, substantial or controlling Shareholders of the Company nor any interests in 
the Shares within the meaning of Part XV of the SFO as at the Latest Practicable Date.

Save as disclosed above, Dr. Zang is not aware of any other matters that need to be brought 
to the attention of the holders of securities of the Company nor is there any information to be 
disclosed by the Company pursuant to any of the requirements under rule 13.51(2)(h) to 13.51(2)
(v) of the Listing Rules.
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Mr. Gavin JL Feng (“Mr. Feng”), aged 29, was appointed as our independent non-
executive Director on 1 April 2026. Mr. Feng is also a member of our audit committee. Mr. Feng 
obtained his Bachelor of Architecture from Architectural Association School of Architecture 
in 2020. Currently, Mr. Feng is an executive director and vice president of Zhejiang Dafeng 
Industry Co., Ltd, a listed company on the Shanghai Stock Exchange (stock code: 603081.
SH) principally engaged in manufacturing core equipment and systems for cultural, sports and 
tourism industries and providing planning, creativity, intelligent manufacturing, investment and 
operation services for culture, sports and tourism venues. He also holds several prominent social 
positions, including vice chairman of China Association of Performing Arts, member of China 
Association of Young Entrepreneurs, director of Zhejiang Youth Entrepreneurs Association, 
standing director of Hangzhou Youth Entrepreneurs Association, vice chairman of the Youth 
Federation of the Ningbo Chamber of Commerce in Shanghai and standing director of the 
Ningbo New Generation Entrepreneurs Association. Mr. Feng possesses extensive experience 
in the planning, construction and operation of large-scale international cultural events and 
sports venues. He has been involved in the planning and execution of numerous major projects, 
including the opening and closing ceremonies of the Beijing 2022 Winter Olympics and Winter 
Paralympics, the 19th Asian Games Hangzhou (where he also served as a torchbearer), the 
“Hangzhou Time” performance at the closing ceremony of the 2018 Jakarta Asian Games, the 
opening ceremony of the 31st Summer World University Games in Chengdu, and the CCTV 
Spring Festival Galas from 2012 to 2026. Mr. Feng holds the qualification of Chartered Architect 
(Part I) from the Royal Institute of British Architects. 

Mr. Feng has entered into a letter of appointment with the Company setting out his term 
of service. Mr. Feng has been appointed for a term of three years and will receive an annual 
remuneration of HK$300,000, which has been approved by the Board upon the recommendation 
of the remuneration committee of the Company with reference to his qualification and 
experience and his duties and responsibilities within the Company.

Save as disclosed above, Mr. Feng did not hold any directorships in any public companies 
the securities of which are listed on any securities market in Hong Kong or overseas in the last 
three years and does not hold any other positions with the Company or other members of the 
Group.

Save as disclosed above, Mr. Feng does not have any relationships with any Directors, 
senior management, substantial or controlling Shareholders of the Company nor any interests in 
the Shares within the meaning of Part XV of the SFO as at the Latest Practicable Date. 

Save as disclosed above, Mr. Feng is not aware of any other matters that need to be 
brought to the attention of the holders of securities of the Company nor is there any information 
to be disclosed by the Company pursuant to any of the requirements under rule 13.51(2)(h) to 
13.51(2)(v) of the Listing Rules.
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SEM Holdings Limited
澳達控股有限公司

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 9929)

NOTICE IS HEREBY GIVEN that an annual general meeting of SEM Holdings Limited 
(the “Company”) will be held at 2nd Floor, Yaoji Group Building, No. 868 Yishan Road, Shanghai, 
the People’s Republic of China on Friday, 12 June 2026 at 11:00 a.m. (the “Meeting”) for the 
following purposes:

As ordinary businesses:

1. To receive and adopt the audited consolidated financial statements and the reports of 
the directors of the Company (the “Directors”) and of the auditors of the Company 
for the year ended 31 December 2025;

2. To re-elect the retiring Directors and to authorise the board of Directors (the 
“Board”) to fix the remuneration of the Directors;

3. To re-appoint auditors of the Company and to authorise the Board to fix the 
remuneration of the auditors;

As special businesses:

4. To consider and, if thought fit, pass with or without amendments, the following 
resolution as an ordinary resolution of the Company:

“THAT:

4.1 subject to paragraph 4.3 below and pursuant to the Rules (the “Listing 
Rules”) Governing the Listing of Securities on The Stock Exchange of 
Hong Kong Limited (the “Stock Exchange”), the exercise by the Directors 
during the Relevant Period (as hereinafter defined) of all the powers of the 
Company to allot, issue and deal with additional shares, including but not 
limited to the resale of treasury shares, of HK$0.01 each in the capital of the 
Company (the “Shares”) and to make or grant offers, agreements and options 
(including bonds, warrants, debentures and other securities which carry rights 
to subscribe for or are convertible into shares of the Company) which would 
or might require the exercise of such power be and is hereby generally and 
unconditionally approved;

4.2 the approval in paragraph 4.1 above shall authorise the Directors during the 
Relevant Period to allot, issue and deal with additional Shares and make or 
grant offers, agreements and options (including bonds, warrants, debentures 
and other securities which carry rights to subscribe for or are convertible into 
Shares) which would or might require the exercise of such power after the end 
of the Relevant Period;
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4.3 the aggregate number of Shares a l lot ted or agreed condi t ional ly or 
unconditionally to be allotted (whether pursuant to an option or otherwise) 
by the Directors pursuant to the approval in paragraph 4.1 above during the 
Relevant Period, other than (i) a Rights Issue (as hereinafter defined), or (ii) 
any issue of Shares upon the exercise of rights of subscription or conversion 
under the terms of any existing warrants, bonds, debentures, notes or other 
securities issued by the Company which carry rights to subscribe for or are 
convertible into Shares, or (iii) an issue of Shares for the grant or exercise of 
any option under any option scheme of the Company or similar arrangement 
for the time being adopted for the grant or issue to employees of the Company 
and/or any of its subsidiaries or any other eligible person(s) of Shares or rights 
to acquire Shares, or (iv) any issue of Shares as scrip dividends or similar 
arrangement pursuant to the articles of association of the Company, from time 
to time shall not exceed 20% of the total number of Shares in issue (excluding 
treasury shares, if any) as at the date of passing this resolution, and the said 
approval shall be limited accordingly; and

4.4 for the purpose of this resolution, “Relevant Period” means the period from the 
passing of this resolution until whichever is the earliest of:

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

(b) the expiration of the period within which the next annual general 
meeting of the Company is required by the articles of association of the 
Company or any applicable law to be held; or

(c) 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 of the Company.

“Rights Issue” means an offer of Shares, or offer or issue of options, warrants 
or other securities giving the right to subscribe for Shares open for a period 
fixed by the Directors to the holders of Shares of the Company (and, where 
appropriate, to holders of other securities of the Company entitled to the 
offer) whose names appear on the register on a fixed record date in proportion 
to their then holdings of such Shares (or, where appropriate such other 
securities) as at that date (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, or the requirements of any recognised regulatory body or any stock 
exchange in, any territory applicable to the Company).”
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5. To consider and, if thought fit, pass with or without amendments, the following 
resolution as an ordinary resolution of the Company:

“THAT:

5.1 subject to paragraph 5.2 below, the exercise by the Directors during the 
Relevant Period (as hereinafter defined) of all the powers of the Company 
to repurchase Shares on the Stock Exchange or on any other stock exchange 
on which the securities of the Company may be listed and recognised by 
the Securities and Futures Commission of Hong Kong (the “Securities and 
Futures Commission”) and the Stock Exchange for such purpose, subject to 
and in accordance with the rules and regulations of the Securities and Futures 
Commission, the Stock Exchange or of any other stock exchange as amended 
from time to time and all applicable laws in this regard, be and is hereby 
generally and unconditionally approved;

5.2 the aggregate number of Shares which the Directors are authorised to 
repurchase pursuant to the approval in paragraph 5.1 above during the 
Relevant Period shall not exceed 10% of the total number of Shares in issue 
(excluding treasury shares, if any) as at the date of passing this resolution, and 
the said approval shall be limited accordingly; and

5.3 for the purposes of this resolution, “Relevant Period” means the period from 
the passing of this resolution until whichever is the earliest of:

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

(b) the expiration of the period within which the next annual general 
meeting of the Company is required by the articles of association of the 
Company or any applicable law to be held; or

(c) 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 of the Company.”
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6. To consider and, if thought fit, pass with or without amendments, the following 
resolution as an ordinary resolution of the Company:

“THAT subject to the passing of resolutions numbered 4 and 5 set out in this notice 
convening this meeting, the unconditional general mandate granted to the Directors 
to allot, issue and deal with additional Shares (including but not limited to the resale 
of treasury shares) and to make or grant offers, agreements and options which might 
require the exercise of such power pursuant to resolution numbered 4 set out in the 
notice convening this meeting be and is hereby extended by the addition thereto of 
such number of Shares representing the aggregate number of Shares repurchased 
by the Company under the authority granted pursuant to resolution numbered 5 set 
out in the notice convening this meeting, provided that such number of Shares so 
repurchased shall not exceed 10% of the total number of Shares in issue (excluding 
treasury shares, if any) as at the date of passing this resolution.”

Yours faithfully,
By order of the Board

SEM Holdings Limited
Yao Shuobin

Chairman and non-executive Director

Hong Kong, 23 April 2026

Notes:

1. Any shareholder 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 shareholder of the Company.

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

or a certified copy thereof, must be lodged with the Company’s branch share registrar and transfer office in Hong 

Kong, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong not less 

than 48 hours before the time appointed (i.e. Wednesday, 10 June 2026 at 11:00 a.m.) for holding the Meeting or any 

adjournment thereof (as the case may be).

3. For the purpose of ascertaining shareholders who are entitled to attend, speak and vote at the Meeting to be held on 

Friday, 12 June 2026, the register of members of the Company will be closed from Tuesday, 9 June 2026 to Friday, 12 

June 2026 (both days inclusive). In order to qualify for the right to attend, speak and vote at the Meeting, all transfers 

documents accompanied by the relevant share certificates should be lodged with the Company’s Hong Kong branch 

share registrar and transfer office, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt 

Road, Hong Kong no later than 4:30 p.m. on Monday, 8 June 2026. The record date for the purpose of determining the 

eligibility of the Shareholders to attend, speak and vote at the AGM is 12 June 2026.

4. With regard to item number 2 in this notice, the Board proposes that the retiring Directors, namely, Mr. Wan Man 

Keung, Mr. Yao Shuobin, Dr. Huang Mingxin, Dr. Zang Yunzhi and Mr. Gavin JL Feng be re-elected as Directors. 

Biographical details of these Directors are set out in Appendix II to the circular despatched to shareholders of the 

Company dated 23 April 2026 (the “Circular”).

5. With reference to item number 3 in this notice, Messrs. Rongcheng (Hong Kong) CPA Limited (formerly known as CL 

Partners CPA Limited) are proposed to be re-appointed as the auditors of the Company.
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6. Detailed information on other business to be transacted at the Meeting is set out in the Circular.

7. All resolutions as set out in this notice will be taken by poll at the Meeting.

8. The Chinese translation of this notice is for reference only. In case of any inconsistency, the English version shall 

prevail.

As at the date hereof, the Board comprises (i) Mr. Wan Man Keung (Chief Executive 

Officer) as executive Director; ( i i) Mr. Yao Shuobin as non-executive Director; and 

(iii) Dr. Huang Mingxin, Dr. Zang Yunzhi and Mr. Gavin JL Feng as independent non-executive 

Directors.




