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 a stockbroker
or other registered dealer in securities, a bank manager, solicitor, professional accountant or other professional adviser.
If you have sold or transferred all your shares in Budweiser Brewing Company APAC Limited, you should at once hand
this circular, together with the enclosed form of proxy, 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, 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 circular.

Budweiser Brewing Company APAC Limited
百威亞太控股有限公司
(Incorporated in the Cayman Islands with limited liability)

(Stock code: 1876)

PROPOSED RE-ELECTION OF DIRECTORS
AND
PROPOSED GRANTING OF GENERAL MANDATES TO
REPURCHASE SHARES AND TO ISSUE SHARES
AND
PROPOSED AMENDMENTS TO THE ARTICLES OF ASSOCIATION
AND
NOTICE OF ANNUAL GENERAL MEETING

The notice convening the Annual General Meeting of Budweiser Brewing Company APAC Limited to be held at Concord
Room and Oasis Room, 8th Floor, Renaissance Harbour View Hotel Hong Kong, 1 Harbour Road, Wan Chai, Hong Kong
on Friday, 15 May 2020 at 12:00 noon is set out in this circular.
Whether or not you are able to attend the Annual General Meeting, please complete and sign the enclosed form of proxy for
use at the Annual General Meeting in accordance with the instructions printed thereon and return it to the Company’s branch
share registrar 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 but in any event not less than 48 hours before the time
appointed for the Annual General Meeting (i.e. not later than 12:00 noon on Wednesday, 13 May 2020 (Hong Kong time))
or the adjourned meeting (as the case may be). Completion and return of the form of proxy will not preclude Shareholders
from attending and voting in person at the Annual General Meeting if they so wish.
This circular together with the form of proxy are also published on the websites of Hong Kong Exchanges and Clearing
Limited (http://www.hkexnews.hk) and the Company (http://www.budweiserapac.com).
Precautionary measures for the Annual General Meeting
Taking into account the recent developments of the coronavirus disease 2019 (COVID-19), the Company will implement
the following prevention and control measures at the Annual General Meeting to safeguard the health and safety of the
Shareholders attending the Annual General Meeting:
1.

Compulsory body temperature check will be conducted for every Shareholder or proxy at the entrance of the
venue. Any person with a body temperature of over 37.3 degrees Celsius will not be admitted to the venue.

2.

Every Shareholder or proxy is required to wear a surgical face mask throughout the meeting.

3.

No refreshments will be served and no corporate gifts will be distributed.

Shareholders, particularly those who are subject to quarantine in relation to COVID-19, are reminded that they may
appoint any person or the chair of the Annual General Meeting as a proxy to attend and vote at the Annual General
Meeting, instead of attending and voting in person.

14 April 2020

CONTENTS
Page
Letter from the Board
1.

Introduction . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

1

2.

Proposed Re-election of Directors . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

2

3.

Proposed Granting of General Mandate to Repurchase Shares . . . . . . . . . .

2

4.

Proposed Granting of General Mandate to Issue Shares . . . . . . . . . . . . . . .

3

5.

Proposed Payment of Final Dividend . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

3

6.

Proposed Amendments to the Articles of Association . . . . . . . . . . . . . . . . .

3

7.

Annual General Meeting and Proxy Arrangement . . . . . . . . . . . . . . . . . . .

4

8.

Book Closure Arrangement . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

5

9.

Recommendation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

5

Appendix I

Details of the Directors Proposed to be Re-elected
at the Annual General Meeting . . . . . . . . . . . . . . . . . . . .

6

Explanatory Statement on the
Share Repurchase Mandate . . . . . . . . . . . . . . . . . . . . . . .

10

Details of the Proposed Amendments to the
Articles of Association . . . . . . . . . . . . . . . . . . . . . . . . . . .

13

Definitions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

26

Notice of Annual General Meeting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

28

Appendix II

Appendix III

–

–

–

–i–

LETTER FROM THE BOARD

Budweiser Brewing Company APAC Limited
百威亞太控股有限公司
(Incorporated in the Cayman Islands with limited liability)

(Stock code: 1876)
Executive Directors:
Jan CRAPS (Co-Chair of the Board and
Chief Executive Officer)
Renrong WANG (Frank)

Registered Office:
Cricket Square
Hutchins Drive P.O. Box 2681
Grand Cayman, KY1-1111
Cayman Islands
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Suites 3012-16
Tower Two, Times Square
1 Matheson Street, Causeway Bay
Hong Kong

Independent Non-executive Directors:
Martin CUBBON
Mun Tak Marjorie YANG
Katherine King-suen TSANG

14 April 2020
To the Shareholders
Dear Sir/Madam,

PROPOSED RE-ELECTION OF DIRECTORS
AND
PROPOSED GRANTING OF GENERAL MANDATES TO
REPURCHASE SHARES AND TO ISSUE SHARES
AND
PROPOSED AMENDMENTS TO THE ARTICLES OF ASSOCIATION
AND
NOTICE OF ANNUAL GENERAL MEETING
1.

INTRODUCTION

The purpose of this circular is to provide the Shareholders with information in respect of
certain resolutions to be proposed at the Annual General Meeting to be held on Friday, 15 May
2020 at 12:00 noon.
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2.

PROPOSED RE-ELECTION OF DIRECTORS

In accordance with Article 84 of the Articles of Association, Mr. Jan Craps
(“Jan Craps”), Mr. Carlos Brito (“Carlos Brito”) and Ms. Mun Tak Marjorie Yang (“Marjorie
Yang”) shall retire from office as Directors at the Annual General Meeting, and being eligible,
will offer themselves for re-election at the Annual General Meeting.
The Nomination Committee has reviewed the structure and composition of the Board, the
confirmations and disclosures given by the Directors, the qualifications, skills and experience,
time commitment and contribution of the retiring Directors with reference to the nomination
principles and criteria set out in the Company’s Terms of Reference of the Nomination
Committee and Board Diversity Policy and the Company’s corporate strategy, and the
independence of all Independent Non-executive Directors. The Nomination Committee has
recommended to the Board on re-election of Jan Craps, Carlos Brito and Marjorie Yang.
Details of the Directors proposed for re-election at the Annual General Meeting are set out
in Appendix I to this circular.
In accordance with Article 83(3) of the Articles of Association, Mr. Renrong Wang
(Frank), who was appointed by the Board as an additional director to the Board on 10 April
2019, will hold office as a Director only until the Annual General Meeting. Mr. Renrong Wang
will retire and not offer himself for re-election at the Annual General Meeting due to change
of work arrangements, but will continue to act as the Joint Company Secretary of the Company.
3.

PROPOSED GRANTING OF GENERAL MANDATE TO REPURCHASE SHARES

By written resolutions passed by the then sole Shareholder on 9 September 2019, a
general mandate was granted to the Directors to repurchase Shares. Such mandate will lapse
at the conclusion of the Annual General Meeting. In order to give the Company the flexibility
to repurchase Shares if and when appropriate, an ordinary resolution will be proposed at the
Annual General Meeting to approve the granting of the Share Repurchase Mandate to the
Directors to repurchase Shares on the Stock Exchange of not exceeding 10% of the total
number of issued Shares of the Company as at the date of passing of the proposed ordinary
resolution contained in item 5 of the notice of the Annual General Meeting (i.e. a total of
1,324,339,700 Shares on the basis that the issued share capital of the Company remains
unchanged on the date of the Annual General Meeting).
An explanatory statement required by the Listing Rules to provide the Shareholders with
requisite information reasonably necessary for them to make an informed decision on whether
to vote for or against the granting of the Share Repurchase Mandate is set out in Appendix II
to this circular.
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4.

PROPOSED GRANTING OF GENERAL MANDATE TO ISSUE SHARES

By written resolutions passed by the then sole Shareholder on 9 September 2019, a
general mandate was granted to the Directors to issue Shares. Such mandate will lapse at the
conclusion of the Annual General Meeting. In order to give the Company the flexibility to issue
Shares if and when appropriate, an ordinary resolution will be proposed at the Annual General
Meeting to approve the granting of the Issuance Mandate to the Directors to allot, issue or deal
with additional Shares of not exceeding 20% of the total number of issued Shares of the
Company as at the date of passing of the proposed ordinary resolution contained in item 6 of
the notice of the Annual General Meeting (i.e. a total of 2,648,679,400 Shares on the basis that
the issued share capital of the Company remains unchanged on the date of the Annual General
Meeting). An ordinary resolution to extend the Issuance Mandate by adding the number of
Shares repurchased by the Company pursuant to the Share Repurchase Mandate will also be
proposed at the Annual General Meeting.
5.

PROPOSED PAYMENT OF FINAL DIVIDEND

The Board proposes the declaration and payment of a final dividend of US$2.63 cents per
Share for the year ended 31 December 2019. As at the Latest Practicable Date, the Company
has 13,243,397,000 issued Shares. Based on the number of issued Shares as at the Latest
Practicable Date, the final dividend, if declared and paid, will amount to an aggregate amount
of approximately US$348 million.
The proposed 2019 final dividend is in line with the Company’s dividend policy to declare
a dividend representing in aggregate at least 25% of the consolidated profit attributable to our
equity holders, excluding exceptional items, such as restructuring charges, gains or losses on
business disposals and impairment charges, subject to applicable legal provisions relating to
distributable profit.
The proposed 2019 final dividend is expected to be distributed to Shareholders on 24 June
2020. Shareholders registered under the principal register of members in the Cayman Islands
will automatically receive their dividends in US dollars while Shareholders registered under
the Hong Kong branch register of members will automatically receive their dividends in Hong
Kong dollars. The final dividend paid in Hong Kong dollars will be calculated with reference
to the exchange rate of US dollars against Hong Kong dollars on the date of the Annual General
Meeting.
6.

PROPOSED AMENDMENTS TO THE ARTICLES OF ASSOCIATION

To keep up with technological developments, the Board proposes to amend the existing
Articles of Association to allow general meetings to be held as an electronic meeting (also
referred to as a virtual general meeting) or as a hybrid meeting where Shareholders may
participate by electronic means in addition to as a physical meeting where Shareholders attend
in person.
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In addition, the Board proposes to amend the Articles of Association to explicitly set out
the powers of the Board and the chair of the meeting in relation to the conduct of meetings,
including making arrangements for attendance at general meetings and ensuring the security
and orderly conduct of meetings, adjourning general meetings, changing the venue or
electronic platforms of meetings, and dealing with unruly behaviour and other disruption at
general meetings.
The Board also proposes certain minor housekeeping amendments to the Articles of
Association for the purpose of clarifying existing practices and making consequential
amendments in line with the Proposed Amendments.
Details of the Proposed Amendments are set out in Appendix III to this circular.
The legal advisors to the Company have confirmed that the Proposed Amendments
comply with the requirements of the Listing Rules and do not violate Cayman Islands law.
The Proposed Amendments are prepared in the English language. The Chinese translation
of the Articles of Association is for reference only. In case there are any inconsistencies
between the English version and the Chinese version, the English version shall prevail.
In light of the Stock Exchange’s encouragement of use of technology for general meetings
to maximise shareholder participation and considering the geographical spread of our
Shareholders, notwithstanding that the Proposed Amendments in relation to hosting of an
electronic meeting are unusual for a Hong Kong company listed on the Stock Exchange, the
Board considers that such amendments are in the best interests of the Company and the
Shareholders. Other than the Proposed Amendments in relation to hosting of an electronic
meeting, the Board confirms that there is nothing unusual about the other proposed
amendments for a company listed in Hong Kong.
7.

ANNUAL GENERAL MEETING AND PROXY ARRANGEMENT
The notice of the Annual General Meeting is set out on pages 28 to 32 of this circular.

Pursuant to the Listing Rules and the Articles of Association, any vote of Shareholders at
a general meeting must be taken by poll except where the chair decides to allow a resolution
relating to a procedural or administrative matter to be voted on by a show of hands. An
announcement on the poll results will be published by the Company after the Annual General
Meeting in the manner prescribed under the Listing Rules.
A form of proxy for use at the Annual General Meeting is enclosed with this circular and
such form of proxy is also published on the websites of Hong Kong Exchanges and Clearing
Limited (http://www.hkexnews.hk) and the Company (http://www.budweiserapac.com). To be
valid, the form of proxy must be completed and signed in accordance with the instructions
printed thereon and deposited, together with the power of attorney or other authority (if any)
under which it is signed or a certified copy of that power of attorney or authority at the
–4–

LETTER FROM THE BOARD
Company’s branch share registrar 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 but in any event not less than 48 hours before the time appointed for the Annual
General Meeting (i.e. not later than 12:00 noon on Wednesday, 13 May 2020 (Hong Kong
time)) or the adjourned meeting (as the case may be). Completion and delivery of the form of
proxy will not preclude you from attending and voting at the Annual General Meeting if you
so wish.
8.

BOOK CLOSURE ARRANGEMENT

For determining the entitlement to attend and vote at the Annual General Meeting, the
register of members of the Company will be closed from Tuesday, 12 May 2020 to Friday, 15
May 2020, both dates inclusive, during which period no transfer of shares will be registered.
In order to be eligible to attend and vote at the Annual General Meeting, all transfers of shares,
accompanied by the relevant share certificates, must be lodged with the Company’s branch
share registrar in Hong Kong, Computershare Hong Kong Investor Services Limited, at Shops
1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong for
registration not later than 4:30 p.m. on Monday, 11 May 2020.
For determining the entitlement to the proposed final dividend (subject to the approval of
the Shareholders at the Annual General Meeting), the register of members of the Company will
be closed from Thursday, 21 May 2020 to Monday, 25 May 2020, both days inclusive, during
which period no transfer of shares will be registered. In order to qualify for the proposed final
dividend, all transfers of shares, accompanied by the relevant share certificates, must be lodged
with the Company’s branch share registrar in Hong Kong, Computershare Hong Kong Investor
Services Limited, at the above address, for registration not later than 4:30 p.m. on Wednesday,
20 May 2020.
9.

RECOMMENDATION

The Directors consider that the proposed re-election of retiring Directors; the granting of
the Share Repurchase Mandate and the Issuance Mandate; and the Proposed Amendments are
in the best interests of the Company and the Shareholders. Accordingly, the Directors
recommend the Shareholders to vote in favour of the relevant resolutions to be proposed at the
Annual General Meeting.
Yours faithfully,
For and on behalf of the Board
Budweiser Brewing Company APAC Limited
Renrong Wang
Executive Director and Joint Company Secretary
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APPENDIX I

DETAILS OF THE DIRECTORS PROPOSED TO BE
RE-ELECTED AT THE ANNUAL GENERAL MEETING

The following are details of the Directors who will retire and being eligible, offer
themselves for re-election at the Annual General Meeting.
(1)

JAN CRAPS, EXECUTIVE DIRECTOR AND CO-CHAIR OF THE BOARD

Mr. Jan Craps (楊克), aged 42, was appointed as an Executive Director on 8 May 2019,
the Chief Executive Officer of the Group on 9 May 2019 and Co-Chair of the Board on
19 February 2020. Mr. Craps is presently the Chief Executive Officer and Zone President Asia
Pacific of AB InBev, which covers the Company’s operations in China (including Hong Kong,
Macau and Taiwan), East Asia, South Asia, South East Asia and New Zealand, a role which he
has held since January 2019.
Mr. Craps joined AB InBev in May 2002. Prior to joining AB InBev, Mr. Craps was a
fellow with McKinsey & Company, Belgium. He acquired a range of international experiences
in a number of senior marketing, sales and logistics executive positions in France and Belgium.
In February 2011, he relocated to Canada where he was appointed the Regional Vice President
of Quebec and then the Vice President of Sales of Canada for Labatt Breweries in October
2011. Mr. Craps became the President and Chief Executive Officer of Labatt Breweries of
Canada in November 2014. In October 2016, he joined the Group as the Zone President of
APAC South.
Mr. Craps obtained a Bachelor’s Degree in Business Engineering from KU Brussels in
Brussels, Belgium in July 1997 and a Master’s Degree in Business Engineering from KU
Leuven in Leuven, Belgium in July 2000. He has been a Board Member of the Melbourne
Business School in Melbourne, Australia since September 2018, and he has been a member of
the Corporate Advisory Board of the China Europe International Business School (CEIBS) in
Shanghai, China since March 2019.
As at the Latest Practicable Date, Mr. Craps is interested in (a) 22,436,626 restricted stock
units and share options of the Company, (b) 1,140,339 shares of AB InBev (an associated
corporation of the Company), comprising of 13,752 ordinary shares, 1,008,939 shares that may
be delivered upon the exercise of options and 117,648 restricted stock units, and (c) 898,108
shares of Ambev (an associated corporation of the Company), comprised of 143,585 common
shares, 544,120 shares that may be issued upon the exercise of options and 210,403 restricted
stock units, in each case within the meaning of Part XV of the SFO.
Pursuant to the letter of appointment entered into between the Company and Mr. Craps
on 2 July 2019, Mr. Craps is appointed for a term of three years with effect from 9 May 2019
and is not entitled to any Director’s fee. For the year ended 31 December 2019, Mr. Craps is
entitled to receive salaries (including allowances and retirement scheme contributions),
discretionary bonus and share-based payments of approximately US$3,015,000. His
remuneration shall from time to time be determined with reference to his duties,
responsibilities and performance.
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Save as disclosed above, Mr. Craps (i) does not hold other positions in the Group,
(ii) does not have any relationship with any other Directors, senior management, substantial
shareholders or controlling shareholders (as defined in the Listing Rules) of the Company, and
(iii) has not held any directorship in any public companies, the securities of which are listed
on any securities market in Hong Kong or overseas in the last three years.
Code provision A.2.1 of the Corporate Governance Code as set forth in Appendix 14 to
the Listing Rules (the “Corporate Governance Code”) provides that the roles of chairman and
chief executive should be separate and should not be performed by the same individual. Mr. Jan
Craps’ role as both the Co-Chair and the Chief Executive Officer of the Company deviates from
code provision A.2.1. The Board considers that appointing Mr. Jan Craps as a Co-Chair of the
Board will enable the Board to function more effectively when Mr. Carlos Brito is not available
to attend the Board meeting in person. It is expected that Mr. Carlos Brito will perform the
other functions and responsibilities of the chairman under the Corporate Governance Code. The
Board believes that the balance of power and authority is adequately ensured by the operations
and governance of our Board which comprises experienced and high calibre individuals, with
more than one third of them being independent non-executive directors.
There is no information which is discloseable nor is/was Mr. Craps involved in any of the
matters required to be disclosed pursuant to any of the requirements under Rule 13.51(2)(h) to
(v) of the Listing Rules and there are no other matters concerning Mr. Craps that need to be
brought to the attention of the Shareholders.
(2)

CARLOS BRITO, NON-EXECUTIVE DIRECTOR AND CO-CHAIR OF THE
BOARD

Mr. Carlos Brito, aged 59, was appointed as the Chair of the Board of Directors and a
Non-executive Director on 9 May 2019. Currently, Mr. Brito is the Chief Executive Officer of
AB InBev and the Co-Chair of the board of directors and a director of Ambev. Mr. Brito joined
Ambev in November 1989, where he held roles in finance, operations and sales, before being
appointed as the Chief Executive Officer of AB InBev in December 2005. He has been an
Advisory Council Member of the Stanford Graduate School of Business since May 2017 and
has served on the Advisory Board of the Tsinghua University School of Economics and
Management since October 2014. Mr. Brito received a Degree in Mechanical Engineering from
Universidade Federal do Rio de Janeiro in Rio de Janeiro, Brazil in March 1986 and an MBA
Degree from the Stanford Graduate School of Business in California, US in June 1989.
As at the Latest Practicable Date, Mr. Brito is not interested in any shares of the Company
within the meaning of Part XV of the SFO. The SFC has granted the Non-executive Directors
of the Company a partial exemption from strict compliance with Part XV (other than Divisions
5, 11 and 12) of the SFO in respect of the duty to disclose interests in AB InBev and Ambev
as “associated corporations” (as defined in the SFO) of the Company. In addition, the Stock
Exchange has granted to the Company a waiver from strict compliance with the requirement
to disclose the disclosure of interests information in respect of the Non-executive Directors’
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interests in AB InBev and Ambev in the annual and interim reports of the Company under
Paragraph 13 of Appendix 16 of the Listing Rules. See the section headed “Waivers from strict
compliance with the Listing Rules and exemptions from strict compliance with the Companies
(WUMP) Ordinance and the SFO” of the Company’s prospectus dated 18 September 2019.
Pursuant to the letter of appointment entered into between the Company and Mr. Brito on
9 May 2019, Mr. Brito is appointed for a term of three years with effect from 9 May 2019 and
not entitled to any Director’s fee. For the year ended 31 December 2019, Mr. Brito did not
receive any Director’s fee, salaries or other remuneration from the Company.
Save as disclosed above, Mr. Brito (i) does not hold other positions in the Group, (ii) does
not have any relationship with any other Directors, senior management, substantial
shareholders or controlling shareholders (as defined in the Listing Rules) of the Company, and
(iii) has not held any directorship in any public companies, the securities of which are listed
on any securities market in Hong Kong or overseas in the last three years.
There is no information which is discloseable nor is/was Mr. Brito involved in any of the
matters required to be disclosed pursuant to any of the requirements under Rules 13.51(2)(h)
to (v) of the Listing Rules and there are no other matters concerning Mr. Brito that need to be
brought to the attention of the Shareholders.
(3)

MUN TAK MARJORIE YANG, INDEPENDENT NON-EXECUTIVE DIRECTOR

Ms. Mun Tak Marjorie Yang (楊敏德), aged 67, was appointed as an Independent
Non-executive Director on 2 July 2019. Ms. Yang has been the chairman of Esquel Group since
April 1995, a Chairman of the Seoul International Business Advisory Council since November
2018, the appointed representative of Hong Kong to the APEC Business Advisory Council
since December 2017, a member of Chief Executive’s Council of Advisers on Innovation and
Strategic Development since March 2018, and the Co-chairman of the advisory board of
Computer Science and Artificial Intelligence Lab at the Massachusetts Institute of Technology
since March 2015. She has also been the Chairperson of the Steering Committee of
Coolthink@JC created and funded by The Hong Kong Jockey Club Charities Trust since April
2016. Ms. Yang also sits on the advisory boards at the Harvard University and the Tsinghua
University School of Economics and Management since August 2012 and October 2003,
respectively. Ms. Yang was a director of The Hongkong and Shanghai Banking Corporation
Limited, a subsidiary of HSBC Holdings plc (listed on the Stock Exchange with the stock code
of 0005), from July 2003 to April 2019 and Swire Pacific Limited (listed on the Stock
Exchange with the stock codes of 0019 and 0087) from October 2002 to May 2017.
Ms. Yang obtained a Bachelor’s Degree of Science from the Massachusetts Institute of
Technology in Massachusetts, US in February 1974 and an MBA Degree from the Harvard
Business School in Massachusetts, US in June 1976. Ms. Yang was awarded Justice of the
Peace and the Gold Bauhinia Star by the Hong Kong Special Administrative Region
Government in July 2009 and July 2013, respectively.
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As at the Latest Practicable Date, Ms. Yang is not interested in any shares of the Company
within the meaning of Part XV of the SFO.
Pursuant to the letter of appointment entered into between the Company and Ms. Yang on
2 July 2019, Ms. Yang is appointed for a term of three years with effect from 2 July 2019 and
is entitled to an annual retainer of US$75,000 per annum for her services as an Independent
Non-executive Director and meeting fees of US$6,000 per annum for attending the relevant
remuneration committee and nomination committee meetings. For the year ended 31 December
2019, Ms. Yang is entitled to receive directors’ fees of US$41,000. Her remuneration shall from
time to time be reviewed by the Board and/or the remuneration committee and be determined
with reference to her duties, responsibilities and performance.
Save as disclosed above, Ms. Yang (i) does not hold other positions in the Group, (ii) does
not have any relationship with any other Directors, senior management, substantial
shareholders or controlling shareholders (as defined in the Listing Rules) of the Company, and
(iii) has not held any directorship in any public companies, the securities of which are listed
on any securities market in Hong Kong or overseas in the last three years.
There is no information which is discloseable nor is/was Ms. Yang involved in any of the
matters required to be disclosed pursuant to any of the requirements under Rules 13.51(2)(h)
to (v) of the Listing Rules and there are no other matters concerning Ms. Yang that need to be
brought to the attention of the Shareholders.
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EXPLANATORY STATEMENT ON
THE SHARE REPURCHASE MANDATE

The following is an explanatory statement required by the Listing Rules to provide the
Shareholders with requisite information reasonably necessary for them to make an informed
decision on whether to vote for or against the ordinary resolution to be proposed at the Annual
General Meeting in relation to the granting of the Share Repurchase Mandate.
1.

SHARE CAPITAL

As at the Latest Practicable Date, the issued share capital of the Company comprised
13,243,397,000 Shares.
Subject to the passing of the ordinary resolution set out in item 5 of the notice of the
Annual General Meeting in respect of the granting of the Share Repurchase Mandate and on
the basis that the issued share capital of the Company remains unchanged on the date of the
Annual General Meeting, i.e. being 13,243,397,000 Shares, the Directors would be authorised
under the Share Repurchase Mandate to repurchase, during the period in which the Share
Repurchase Mandate remains in force, a total of 1,324,339,700 Shares, representing 10% of the
total number of Shares in issue as at the date of the Annual General Meeting.
2.

REASONS FOR SHARE REPURCHASE

The Directors believe that the granting of the Share Repurchase Mandate is in the best
interests of the Company and the Shareholders.
Shares Repurchase may, depending on the market conditions and funding arrangements at
the time, lead to an enhancement of the net asset value per Share and/or earnings per Share and
will only be made when the Directors believe that such a Repurchase will benefit the Company
and the Shareholders.
3.

FUNDING OF SHARE REPURCHASE

The Company may only apply funds legally available for Share Repurchase in accordance
with its Memorandum and Articles of Association, the laws of Cayman Islands and/or any other
applicable laws and the Listing Rules, as the case may be.
4.

IMPACT OF SHARE REPURCHASE

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 accounts contained in the
annual report of the Company for the year ended 31 December 2019) in the event that the Share
Repurchase Mandate was to be carried out in full at any time during the proposed repurchase
period. However, the Directors do not intend to exercise the Share 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.
– 10 –
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EXPLANATORY STATEMENT ON
THE SHARE REPURCHASE MANDATE

MARKET PRICES OF SHARES

The highest and lowest prices per Share at which Shares have traded on the Stock
Exchange during the period from 30 September 2019 (the date of listing of the Shares on the
Stock Exchange) up to and including the Latest Practicable Date were as follows:
Month

September 2019
October 2019
November 2019
December 2019
January 2020
February 2020
March 2020
April 2020 (up to the Latest Practicable Date)
6.

Highest
HK$

Lowest
HK$

28.90
32.65
30.15
29.10
26.95
25.00
24.70
19.98

27.25
27.45
27.90
26.30
23.25
23.05
19.70
18.76

GENERAL

To the best of their knowledge and having made all reasonable enquiries, none of the
Directors nor any of their respective close associates (as defined in the Listing Rules) have any
present intention to sell any Shares to the Company in the event that the granting of the Share
Repurchase Mandate is approved by the Shareholders.
The Company has not been notified by any core connected persons (as defined in the
Listing Rules) of the Company that they have a present intention to sell any Shares to the
Company, or that they have undertaken not to sell any Shares held by them to the Company in
the event that the granting of the Share Repurchase Mandate is approved by the Shareholders.
The Directors have undertaken to the Stock Exchange to exercise the power of the
Company to repurchase Shares pursuant to the Share Repurchase Mandate in accordance with
the Listing Rules and the applicable laws of Cayman Islands.
7.

TAKEOVERS CODE

If as a result of a Repurchase of Shares pursuant to the Share Repurchase Mandate, a
Shareholder’s proportionate interest in the voting rights of the Company increases, such
increase will be treated as an acquisition of voting rights for the purposes of the Takeovers
Code. Accordingly, a Shareholder or a group of Shareholders acting in concert (within the
meaning under the Takeovers Code), depending on the level of increase in the Shareholder’s
interest, could obtain or consolidate control of the Company and thereby become obliged to
make a mandatory offer in accordance with Rule 26 of the Takeovers Code.
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EXPLANATORY STATEMENT ON
THE SHARE REPURCHASE MANDATE

To the best knowledge of the Company, the Directors are not aware of any consequences
which would arise under the Takeovers Code as a result of an exercise of the proposed Share
Repurchase Mandate.
The Directors do not propose to exercise the Share Repurchase Mandate to such an extent
as would, in the circumstances, give rise to an obligation to make a mandatory offer in
accordance with Rule 26 of the Takeovers Code and/or result in the aggregate number of Shares
held by the public shareholders falling below the prescribed minimum percentage required by
the Stock Exchange.
8.

SHARE REPURCHASE MADE BY THE COMPANY

During the 6 months prior to the Latest Practicable Date, the Company had not
repurchased any of the Shares (whether on the Stock Exchange or otherwise).
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DETAILS OF THE PROPOSED AMENDMENTS
TO THE ARTICLES OF ASSOCIATION

Details of the Proposed Amendments are set out as follows:
1.

ARTICLE 2(1)
By inserting the following definitions in Article 2(1) alphabetically:

2.

““electronic communication”

a communication sent by electronic transmission in
any form through any medium, in each case, as may
be selected by the Company.

“electronic meeting”

a general meeting of the Company hosted solely on
one or more electronic platforms.

“electronic platform”

includes, without limitation, website addresses,
webinars, and conference call systems.

“hybrid meeting”

a general meeting convened and held by (i) physical
attendance by Members and/or proxies at the
Principal Meeting Place and where applicable, one
or more Meeting Locations and (ii) virtual
attendance and participation by electronic means by
Members and/or proxies.

“Meeting Location”

has the meaning given to it in Article 64(A).

“physical meeting”

a general meeting held and conducted by physical
attendance by Members and/or proxies at the
Principal Meeting Place and where applicable, one
or more Meeting Locations.

“Principal Meeting Place”

shall have the meaning given to it in Article 59(2);”

ARTICLE 2(2)(e)

By deleting the existing Article 2(2)(e) in its entirety and replacing therewith the
following new Article 2(2)(e):
“(e) expressions referring to writing shall, unless the contrary intention appears, be
construed as including printing, lithography, photography and other modes of
representing or reproducing words or figures in a legible and non-transitory form or,
to the extent permitted by and in accordance with the Statutes and other applicable
laws, rules and regulations, any visible substitute for writing (including an
electronic communication), or modes of representing or reproducing words partly in
one visible form and partly in another visible form, and including where the
representation takes the form of electronic display, provided that both the mode of
service of the relevant document or notice and the Member’s election comply with
all applicable Statutes, rules and regulations;”
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TO THE ARTICLES OF ASSOCIATION

ARTICLE 2(2)(h)

By deleting the existing Article 2(2)(h) in its entirety and replacing it with the following
new Article 2(2)(h):
“(h) references to a document (including, but without limitation, a resolution in writing)
being signed or executed include references to it being signed or executed under
hand or under seal or by electronic signature or by any other method and references
to a notice or document include a notice or document recorded or stored in any
digital, electronic, electrical, magnetic or other retrievable form or medium and
information in visible form whether having physical substance or not;”
4.

ARTICLE 2(2)(j) TO ARTICLE 2(2)(m)

By inserting the following new Article 2(2)(j) to Article 2(2)(m) immediately after the
existing Article 2(2)(i) and renumbering the existing Article 2(2)(j) as Article 2(2)(n):
“(j) references to persons attending meetings by electronic means means attendance at
hybrid meetings or electronic meetings via the electronic facilities or electronic
platform(s) stated in the notice of such general meeting;
(k)

a reference to a meeting shall mean a meeting convened and held in any manner
permitted by these Articles, and persons attending and participating by means of
electronic facilities or electronic platforms shall be deemed to be present at that
meeting for all purposes of the Statutes, the Rules of any Designated Stock
Exchange or these Articles, and attend, participate, attending, participating,
attendance and participation shall be construed accordingly;

(l)

references to a person’s participation in the business of a general meeting include
without limitation and as relevant the right (including, in the case of a corporation,
through a duly appointed representative) to speak or communicate, vote (by hand
and/or on a poll, as the case may be), be represented by a proxy and have access in
hard copy or electronic form to all documents which are required by the Statutes, the
Rules of any Designated Stock Exchange or these Articles to be made available at
the meeting, and participate and participating in the business of a general meeting
shall be construed accordingly;

(m) nothing in these Articles precludes the holding and conducting of a general meeting
in such a way that persons who are not present together at the same place or places
may by electronic means attend and participate in it; and”
5.

ARTICLE 56
By deleting “at such time and place as may be determined by the Board” from Article 56.
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ARTICLE 57

By deleting the existing Article 57 in its entirety and replacing it with the following new
Article 57:
“57. Each general meeting, other than an annual general meeting, shall be called an
extraordinary general meeting. All general meetings (including an annual general
meeting, any adjourned meeting or postponed meeting) may be held (a) as a physical
meeting in any part of the world, and at one or more locations as provided in Article
64A, or (b) as a hybrid meeting, or (c) as an electronic meeting, as may be
determined by the Board.”
7.

ARTICLE 59(2) TO ARTICLE 59(4)

By deleting the existing Article 59(2) in its entirety and replacing it with the following
new Article 59(2), and by inserting the following new Article 59(3) and new Article 59(4)
immediately afterwards:
“(2) The Notice shall specify:

(3)

(a)

the time and date of the meeting;

(b)

in the case of a physical meeting or a hybrid meeting, the place of the meeting
and where there is more than one meeting location as determined by the Board
pursuant to Article 64A, the principal place of the meeting (the “Principal
Meeting Place”);

(c)

if the general meeting is to be a hybrid meeting, the notice shall include a
statement to that effect and with details of the facilities for attendance and
participation by electronic means at the meeting or where such details will be
made available by the Company prior to the meeting;

(d)

if the meeting is to be an electronic meeting, the notice shall include a
statement to that effect and with details of the electronic platform for the
meeting (which electronic platform may vary from time to time and from
meeting to meeting as the Board, in its sole discretion, may see fit) or where
such details will be made available by the Company prior to the meeting; and

(e)

particulars of resolutions to be considered at the meeting and, in case of special
business, the general nature of the business.

The notice convening an annual general meeting shall specify the meeting as such.
Notice of every general meeting shall be given to all Members other than to such
Members as, under the provisions of these Articles or the terms of issue of the shares
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they hold, are not entitled to receive such notices from the Company, to all persons
entitled to a share in consequence of the death or bankruptcy or winding-up of a
Member and to each of the Directors and the Auditors.
(4)

8.

The Directors shall have the power to provide in every Notice calling a general
meeting the circumstances in which a postponement of the relevant general meeting
may occur automatically without further notice including, without limitation, where
a number 8 or higher typhoon signal, black rainstorm warning or other similar event
is in force on the day of the general meeting.”

ARTICLE 61(2)

By inserting the words “(including attendance by electronic means)” immediately after
the words “Two (2) Members entitled to vote and present” in Article 61(2).
9.

ARTICLE 64

By deleting the existing Article 64 in its entirety and replacing it with the following new
Article 64:
“64. Subject to Article 64C, the chairman may, with the consent of any meeting at which
a quorum is present (and shall if so directed by the meeting), adjourn the meeting
from time to time (or indefinitely) and from place to place(s), and change the form
of the meeting (physical meeting, hybrid meeting or electronic meeting) as the
meeting shall determine, but no business shall be transacted at any adjourned
meeting other than the business which might lawfully have been transacted at the
meeting had the adjournment not taken place. When a meeting is adjourned for
fourteen (14) days or more, at least seven (7) clear days’ notice of the adjourned
meeting shall be given specifying the details set out in Article 59(2) but it shall not
be necessary to specify in such notice the nature of the business to be transacted at
the adjourned meeting and the general nature of the business to be transacted. Save
as aforesaid, it shall be unnecessary to give notice of an adjournment.”
10. ARTICLE 64A TO ARTICLE 64K
By inserting the following new articles as Article 64A to Article 64K immediately after
Article 64:
“64A The Board may, at its absolute discretion, arrange for persons entitled to attend a
general meeting to do so by simultaneous attendance and participation by means of
electronic facility or facilities at such location or locations (“Meeting Location(s)”)
determined by the Board at its absolute discretion. Any Member or (in the case of
a Member being a corporation) its duly authorised representative or any proxy
attending and participating in such way or any Member participating in a hybrid
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meeting by electronic means is deemed to be present at and shall be counted in the
quorum of the Principal Meeting Place. The following provisions shall apply to such
arrangement and to a hybrid meeting:
(a)

the Meeting shall be treated as having commenced if it has commenced at the
Principal Meeting Place;

(b)

Members present in person or (in the case of a Member being a corporation)
by its duly authorised representative or by proxy at the Meeting Location(s)
and/or Members participating in a hybrid meeting by electronic means shall be
counted in the quorum for and entitled to vote at the meeting in question, and
that meeting shall be duly constituted and its proceedings valid provided that
the chairman of the meeting is satisfied that adequate facilities are available
throughout the meeting to ensure that Members attending at all Meeting
Locations and Members participating in a hybrid meeting by electronic means
are able to participate in the business for which meeting has been convened;

(c)

where Members attend a meeting by being present at one of the Meeting
Locations and/or where Members participating in a hybrid meeting by
electronic means, a failure (for any reason) of communication equipment, or
any other failure in the arrangements for enabling those in a Meeting Location
other than the Principal Meeting Place to participate in the business for which
the meeting has been convened or, in the case of a hybrid meeting, the inability
of one or more Members or proxies to access, or continue to access, the
electronic facilities despite adequate electronic facilities having been made
available by the Company, shall not affect the validity of the meeting, or any
business conducted there or any action taken pursuant to such business
provided that there is a quorum present throughout the meeting; and

(d)

if any of the Meeting Locations is outside Hong Kong and in the case of a
hybrid meeting, the provisions of these Articles concerning the service and
giving of Notice for the meeting, and the time for lodging proxies, shall apply
by reference to the Principal Meeting Place.

64B. The Board and, at any general meeting, the chairman of the meeting may from time
to time make arrangements for managing attendance at the Principal Meeting Place,
any Meeting Location(s) and/or participation in a hybrid meeting by electronic
means (whether involving the issue of tickets or some other means of identification,
passcode, seat reservation, electronic voting or otherwise) as it shall in its absolute
discretion consider appropriate, and may from time to time change any such
arrangements, provided that a Member who, pursuant to such arrangements, is not
entitled to attend, in person or (in the case of a Member being a corporation) by its
duly authorised representative, or by proxy, at any Meeting Location shall be
entitled so to attend at one of the other Meeting Locations; and the entitlement of
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any Member so to attend the meeting or adjourned meeting at such Meeting Location
or Meeting Locations shall be subject to any such arrangement as may be for the
time being in force and by the Notice of meeting or adjourned meeting stated to
apply to the meeting.
64C. If it appears to the chairman of the general meeting that:
(a)

the electronic facilities at the Principal Meeting Place or at such other Meeting
Location(s) at which the meeting may be attended have become inadequate for
the purposes referred to in Article 64A(a) or are otherwise not sufficient to
allow the meeting to be conducted substantially in accordance with the
provisions set out in the Notice of the meeting; or

(b)

in the case of a hybrid meeting, electronic facilities being made available by
the Company have become inadequate; or

(c)

it is not possible to ascertain the view of those present or to give all persons
entitled to do so a reasonable opportunity to communicate and/or vote at the
meeting; or

(d)

there is violence or the threat of violence, unruly behaviour or other disruption
occurring at the meeting or it is not possible to secure the proper and orderly
conduct of the meeting;

then, without prejudice to any other power which the chairman of the meeting may
have under these Articles or at common law, the chairman may, at his/her absolute
discretion, without the consent of the meeting, and before or after the meeting has
started and irrespective of whether a quorum is present, interrupt or adjourn the
meeting (including adjournment) for indefinite period. All business conducted at the
meeting up to the time of such adjournment shall be valid.
64D. The Board and, at any general meeting, the chairman of the meeting may make any
arrangement and impose any requirement or restriction the Board or the chairman of
the meeting, as the case may be, considers appropriate to ensure the security and
orderly conduct of a meeting including, without limitation, requirements for
evidence of identity to be produced by those attending the meeting, the searching of
their personal property and the restriction of items that may be taken into the
meeting place and determining the number and frequency of and the time allowed
for questions that may be raised at a meeting. Members shall also comply with all
requirements or restrictions imposed by the owner of the premises at which the
meeting is held. Any decision made under this Article shall be final and a person
who refuses to comply with any such arrangements, requirements or restrictions may
be refused entry to the meeting or ejected (physically or electronically) from the
meeting.
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64E. If, after the sending of Notice of a general meeting but before the meeting is held,
or after the adjournment of a meeting but before the adjourned meeting is held
(whether or not Notice of the adjourned meeting is required), the Directors, in their
absolute discretion, consider that it is inappropriate, impracticable, unreasonable or
undesirable for any reason to hold the general meeting on the date or at the time and
place and/or by means of the electronic facilities specified in the Notice calling the
meeting, they may change or postpone the meeting to another date, time and/or place
and/or change the electronic facility or facilities and/or change the form of the
meeting from a physical meeting to a hybrid meeting (or vice versa) without
approval from the Members. This Article shall be subject to the following:
(a)

when a meeting is so postponed, the Company shall endeavour to post a notice
of such postponement on the Company’s website as soon as practicable
(provided that failure to post such a notice shall not affect the automatic
postponement of such meeting);

(b)

when a meeting is postponed in accordance with this Article, the Board shall
fix the date, time and place, including any electronic facility (if applicable), for
the postponed meeting and seven clear days’ Notice at the least of the
postponed meeting shall be given by one of the means specified in Article 158
and shall specify the date, time and place and electronic facility (if applicable)
of the postponed meeting, and the date and time by which proxies shall be
submitted in order to be valid at such postponed meeting (provided that any
proxy submitted for the original meeting shall continue to be valid for the
postponed meeting unless revoked or replaced by a new proxy); and

(c)

notice of the business to be transacted at the postponed meeting shall not be
required, nor shall any accompanying documents be required to be
recirculated, provided that the business to be transacted at the postponed
meeting is the same as that set out in the original Notice of general meeting
circulated to the Members.

64F. All persons seeking to attend and participate in a hybrid meeting or an electronic
meeting shall be responsible for maintaining adequate facilities to enable them to do
so. Subject to Articles 64C and 64I, any inability of a person or persons to attend or
participate in a general meeting by way of electronic facility or facilities shall not
invalidate the proceedings of that meeting.
64G. Without prejudice to other provisions in Article 64, a physical meeting may also be
held by means of such telephone, electronic or other communication facilities as
permit all persons participating in the meeting to communicate with each other
simultaneously and instantaneously, and participation in such a meeting shall
constitute presence in person at such meeting.
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64H. Without prejudice to Articles 64A to 64G, and subject to the Law and the Rules of
the Designated Stock Exchange, the Board may resolve to enable persons entitled to
attend an electronic meeting to do so by simultaneous attendance by electronic
means with no member necessarily in physical attendance at the electronic meeting.
Each member or (in the case of a Member being a corporation) its duly authorised
representative or its proxy shall be counted in the quorum for, and entitled to vote
at, the electronic meeting in question, and that general meeting shall be duly
constituted and its proceedings valid if the chairman of the electronic meeting is
satisfied that adequate facilities are available throughout the electronic meeting to
ensure that members attending the electronic meeting who are not present together
at the same place may, by electronic means, attend and speak or communicate and
vote at it.
64I. If it appears to the chairman of the electronic meeting that:
(a)

the electronic platform, facilities or security at the electronic meeting have
become inadequate; or

(b)

it is not possible to ascertain the view of those present or to give all persons
entitled to do so a reasonable opportunity to communicate and/or vote at the
meeting; or

(c)

there is no quorum; or

(d)

there is violence or the threat of violence, unruly behaviour or other disruption
occurring at the meeting or it is not possible to secure the proper and orderly
conduct of the meeting;

then the chairman may, without the consent of the meeting, interrupt or adjourn the
meeting. All business conducted at the meeting up to the time of such adjournment
shall be valid.
64J. If, after the sending of Notice of an electronic meeting but before the electronic
meeting is held, or after the adjournment of an electronic meeting but before the
adjourned electronic meeting is held (whether or not Notice of the adjourned
electronic meeting is required), the Directors, in their absolute discretion, consider
that it is inappropriate, impracticable, unreasonable or unsafe for any reason to hold
the electronic meeting on the date or at the time and/or by means of the electronic
platform specified in the Notice calling the meeting, they may change or postpone
the meeting to another date, time and/or electronic platform, and the provisions of
Article 64E shall apply mutatis mutandis to any such electronic meeting.
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64K. The board and, at any electronic meeting, the chairman may make any arrangement
and impose any requirement as restriction as is necessary to ensure the identification
of those taking part and the security of the electronic platform and all electronic
communications associated therewith, and the provisions of Articles 64D and 64F
(as appropriate) shall apply mutatis mutandis to any such electronic meeting.”
11.

ARTICLE 66(1)

By inserting the sentence “Votes may be cast by such means, electronic or otherwise, as
the Directors or the chairman of the meeting may determine.” at the end of Article 66(1).
12. ARTICLE 68 AND ARTICLE 69
By deleting the existing Article 68 and Article 69 in their entirety and replacing them with
the following new Article 68 and Article 69:
“68. All resolutions put to the members at electronic meetings shall be voted on by a poll,
which poll votes may be cast by such electronic means as the Board may, in its sole
discretion, deem appropriate for the purposes of the electronic meetings.
69. On a poll votes may be given either personally or by proxy. A person entitled to more
than one vote on a poll need not use all his votes or cast all the votes he uses in the
same way.”
13. ARTICLE 77
By deleting the existing Article 77 in its entirety and replacing it with the following new
Article 77:
“77. (1)

The Company may, at its absolute discretion, provide an electronic address for
the receipt of any document or information relating to proxies for a general
meeting (including any instrument of proxy or invitation to appoint a proxy,
any document necessary to show the validity of, or otherwise relating to, an
appointment of proxy and notice of termination of the authority of a proxy). If
such an electronic address is provided, the Company shall be deemed to have
agreed that any such document or information (relating to proxies as aforesaid)
may be sent by electronic means to that address, subject as hereafter provided
and subject to any other limitations or conditions specified by the Company
when providing the address. Without limitation, the Company may from time
to time determine that any such electronic address may be used generally for
such matters or specifically for particular meetings or purposes and, if so, the
Company may provide different electronic addresses for different purposes.
The Company may also impose any conditions on the transmission of and its
receipt of such electronic communications including, for the avoidance of
doubt, imposing any security or encryption arrangements as may be specified
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by the Company. If any document or information required to be sent to the
Company under this Article is sent to the Company by electronic means, such
document or information is not treated as validly delivered to or deposited with
the Company if the same is not received by the Company at its designated
electronic address in accordance with this Article or if no electronic address is
so designated by the Company for the receipt of such document or information.
(2)

The instrument appointing a proxy and (if required by the Board) the power of
attorney or other authority (if any) under which it is signed, or a certified copy
of such power or authority, shall be delivered to such place or one of such
places (if any) as may be specified for that purpose in or by way of note to or
in any document accompanying the notice convening the meeting (or, if no
place is so specified at the Registration Office or the Office, as may be
appropriate), or if the Company has provided an electronic address in
accordance with the preceding paragraph, shall be received at the electronic
address specified, not less than forty-eight (48) hours before the time appointed
for holding the meeting or adjourned meeting at which the person named in the
instrument proposes to vote. No instrument appointing a proxy shall be valid
after the expiration of twelve (12) months from the date named in it as the date
of its execution, except at an adjourned meeting in cases where the meeting
was originally held within twelve (12) months from such date. Delivery of an
instrument appointing a proxy shall not preclude a Member from attending and
voting in person at the meeting convened and in such event, the instrument
appointing a proxy shall be deemed to be revoked.”

14. ARTICLE 78
By inserting the sentences “The Board or at any meeting, the chairman of the meeting,
may decide, either generally or in any particular case, to treat a proxy appointment as valid
notwithstanding that the appointment or any of the information required under this Article has
not been received in accordance with the requirements of this Article. Subject to aforesaid, if
the proxy appointment and any of the information required under this Article is not received
in the manner set out in this Article, the appointee shall not be entitled to vote in respect of
the shares in question.” at the end of Article 78.
15. ARTICLE 119
By inserting the sentence “A notification of consent to such resolution given by a Director
in writing to the Board by any means (including by means of electronic communication) shall
be deemed to be his/her signature to such resolution in writing for the purpose of this Article.”
immediately after the first sentence of Article 119.
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16. ARTICLE 158 AND ARTICLE 159
By deleting the existing Article 158 and Article 159 in their entirety and replacing them
with the following new Article 158 and Article 159:
“158. (1)

(2)

Any Notice or document (including any “corporate communication” within the
meaning ascribed thereto under the rules of the Designated Stock Exchange),
whether or not, to be given or issued under these Articles from the Company
shall be in writing or by cable, telex or facsimile transmission message or other
form of electronic transmission or electronic communication and any such
Notice and document may be given or issued by the following means:
(a)

by serving it personally on the relevant person;

(b)

by sending it through the post in a prepaid envelope addressed to such
Member at his registered address as appearing in the Register or at any
other address supplied by him to the Company for the purpose;

(c)

by delivering or leaving it at such address as aforesaid;

(d)

by placing an advertisement in appropriate newspapers in accordance
with the requirements of the Designated Stock Exchange;

(e)

by sending or transmitting it as an electronic communication to the
relevant person at such electronic address as he may provide under Article
158(5), subject to the Company complying with the Statues and any other
applicable laws, rules and regulations from time to time in force with
regard to any requirements for the obtaining of consent (or deemed
consent) from such person;

(f)

by publishing on the Company’s website to which the relevant person
may have access, subject to the Company complying with the Statutes and
any other applicable laws, rules and regulations from time to time in force
with regard to any requirements for the obtaining of consent (or deemed
consent) from such person and/or for giving notification to any such
person stating that the notice, document or publication is available on the
Company’s computer network website (a “notice of availability”); or

(g)

by sending or otherwise making it available to such person through such
other means to the extent permitted by and in accordance with the
Statutes and other applicable laws, rules and regulations.

The notice of availability may be given by any of the means set out above other
than by posting it on a website.
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(3)

In the case of joint holders of a share all notices shall be given to that one of
the joint holders whose name stands first in the Register and notice so given
shall be deemed a sufficient service on or delivery to all the joint holders.

(4)

Every person who, by operation of law, transfer, transmission, or other means
whatsoever, shall become entitled to any share, shall be bound by every notice
in respect of such share, which, previously to his name and address (including
electronic address) being entered in the Register as the registered holder of
such share, shall have been duly given to the person from whom he derives title
to such share.

(5)

Every member of the Company or a person who is entitled to receive notice
from the Company under the provisions of the Statutes or these Articles may
register with the Company in such manner as stipulated by the Company an
electronic address to which notices can be served upon him.

(6)

Subject to any applicable laws, rules and regulations and the terms of these
Articles, any notice, document or publication, including but not limited to the
documents referred to in Articles 149, 150 and 158 may be given in the English
language only, the Chinese language only, or in both the English language and
the Chinese language.

159. Any Notice or other document:
(a)

if served or delivered by post, shall where appropriate be sent by airmail and
shall be deemed to have been served or delivered on the day following that on
which the envelope containing the same, properly prepaid and addressed, is put
into the post; in proving such service or delivery it shall be sufficient to prove
that the envelope or wrapper containing the notice or document was properly
addressed and put into the post and a certificate in writing signed by the
Secretary or other officer of the Company or other person appointed by the
Board that the envelope or wrapper containing the Notice or other document
was so addressed and put into the post shall be conclusive evidence thereof;

(b)

if sent by electronic communication, shall be deemed to be given on the day
on which it is transmitted from the server of the Company or its agent. A Notice
placed on the Company’s website or the website of the Designated Stock
Exchange, is deemed given by the Company to a Member on the day following
that on which a notice of availability is deemed served on the Member;
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(c)

if published on the Company’s website, shall be deemed to have been served
on the day on which the notice, document or publication first so appears on the
Company’s website to which the relevant person may have access or the day
on which the notice of availability is deemed to have been served or delivered
to such person under these Articles, whichever is later;

(d)

if served or delivered in any other manner contemplated by these Articles, shall
be deemed to have been served or delivered at the time of personal service or
delivery or, as the case may be, at the time of the relevant despatch or
transmission; and in proving such service or delivery a certificate in writing
signed by the Secretary or other officer of the Company or other person
appointed by the Board as to the act and time of such service, delivery,
despatch or transmission shall be conclusive evidence thereof; and

(e)

if published as an advertisement in a newspaper or other publication permitted
under these Articles, shall be deemed to have been served on the day on which
the advertisement first so appears.”

If the serial numbering of the chapters and articles of the Articles of Association is
changed due to the addition, deletion or re-arrangement of certain articles made in these
Proposed Amendments, the serial numbering of the chapters and articles of the Articles of
Association as so amended shall be changed accordingly, including cross-references.
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In this circular, unless the context otherwise requires, the following expressions shall
have the following meanings:
“AB InBev”

Anheuser-Busch InBev SA/NV (Euronext: ABI; NYSE:
BUD; MEXBOL: ANB; JSE: ANH), a company
incorporated under the laws of Belgium and the ultimate
controlling shareholder of the Company

“Ambev”

Ambev S.A., a company incorporated under the laws of
Brazil and listed on the New York Stock Exchange
(NYSE: ABEV) and the São Paulo Stock Exchange
(BVMF: ABEV3), and a non-wholly-owned subsidiary of
AB InBev

“Annual General Meeting”

the annual general meeting of the Company to be held at
Concord Room and Oasis Room, 8th Floor, Renaissance
Harbour View Hotel Hong Kong, 1 Harbour Road, Wan
Chai, Hong Kong on Friday, 15 May 2020 at 12:00 noon,
to consider and, if appropriate, to approve the resolutions
contained in the notice of the meeting which is set out on
pages 28 to 32 of this circular, or any adjournment
thereof

“Articles of Association”

the articles of association of the Company adopted by
special resolution passed on 9 September 2019 and
currently in force

“associated corporation”

has the meaning given to it under Part XV of the SFO

“Board”

the board of Directors of the Company

“Company”

Budweiser Brewing Company APAC Limited, a company
incorporated in the Cayman Islands with limited liability,
the Shares of which are listed on the Main Board of the
Stock Exchange

“Director(s)”

the director(s) of the Company

“Group”

the Company, together with 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

– 26 –

DEFINITIONS
“Issuance Mandate”

a general mandate proposed to be granted to the Directors
to allot, issue or deal with additional Shares of not
exceeding 20% of the total number of issued shares of the
Company as at the date of passing of the proposed
ordinary resolution contained in item 6 of the notice of
the Annual General Meeting

“Latest Practicable Date”

8 April 2020, 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 from time to time

“Proposed Amendments”

the proposed amendments to the Articles of Association
as set out in Appendix III of this circular

“SFC”

The Securities and Futures Commission

“SFO”

Securities and Futures Ordinance (Cap. 571 of the Laws
of Hong Kong)

“Share(s)”

ordinary share(s) of US$0.00001 each in the capital of the
Company or if there has been a subsequent sub-division,
consolidation, reclassification or reconstruction of the
share capital of the Company, shares forming part of the
ordinary share capital of the Company

“Share Repurchase Mandate”

a general mandate proposed to be granted to the Directors
to repurchase Shares on the Stock Exchange of not
exceeding 10% of the total number of issued shares of the
Company as at the date of passing of the proposed
ordinary resolution contained in item 5 of the notice of
the Annual General Meeting

“Shareholder(s)”

holder(s) of Share(s)

“Stock Exchange”

The Stock Exchange of Hong Kong Limited

“Takeovers Code”

The Codes on Takeovers and Mergers and Share Buybacks approved by the Securities and Futures
Commission in Hong Kong as amended from time to time

“US$”

US dollars, the lawful currency of the United States of
America

“%”

per cent
References to time and dates in this circular are to Hong Kong time and dates.
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NOTICE OF ANNUAL GENERAL MEETING

Budweiser Brewing Company APAC Limited
百威亞太控股有限公司
(Incorporated in the Cayman Islands with limited liability)

(Stock code: 1876)
Notice is hereby given that the Annual General Meeting of Budweiser Brewing Company
APAC Limited 百威亞太控股有限公司 (the “Company”) will be held at Concord Room and
Oasis Room, 8th Floor, Renaissance Harbour View Hotel Hong Kong, 1 Harbour Road, Wan
Chai, Hong Kong on Friday, 15 May 2020 at 12:00 noon for the following purposes:
ORDINARY RESOLUTIONS
1.

To receive and consider the audited consolidated financial statements of the
Company and the reports of the directors and auditors for the year ended
31 December 2019.

2.

To declare a final dividend of US$2.63 cents per share for the year ended
31 December 2019.

3.

(a)

To re-elect Mr. Jan Craps as Executive Director.

(b)

To re-elect Mr. Carlos Brito as Non-executive Director.

(c)

To re-elect Ms. Mun Tak Marjorie Yang as Independent Non-executive
Director.

(d)

To authorise the board of Directors to fix the directors’ remuneration.

4.

To re-appoint PricewaterhouseCoopers as the independent auditors of the Company
to hold office until the conclusion of the next annual general meeting and to
authorise the board of directors to fix their remuneration.

5.

To consider and, if thought fit, pass with or without amendments, the following
resolution as an ordinary resolution:
“THAT:
(a)

subject to compliance with the prevailing requirements of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited and
paragraph (b) below, a general mandate be and is hereby generally and
unconditionally given to the directors of the Company to exercise during the
Relevant Period (as defined below) all the powers of the Company to
repurchase its shares in accordance with all applicable laws, rules and
regulations;
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(b)

the total number of shares of the Company to be repurchased pursuant to the
mandate in paragraph (a) above shall not exceed 10% of the total number of
issued shares of the Company as at the date of passing of this resolution
(subject to adjustment in the case of any consolidation or subdivision of shares
of the Company after the date of passing of this resolution); and

(c)

for the purposes of this resolution:
“Relevant Period” means the period from the passing of this resolution until
whichever is the earliest of:
(i)

the conclusion of the next annual general meeting of the Company;

(ii) the expiration of the period within which the next annual general meeting
of the Company is required by the articles of association of the Company
or any applicable laws to be held; and
(iii) the date on which the authority set out in this resolution is revoked or
varied by an ordinary resolution of the shareholders in general meeting.”
6.

To consider and, if thought fit, pass with or without amendments, the following
resolution as an ordinary resolution:
“THAT:
(a)

subject to compliance with the prevailing requirements of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited and
paragraph (b) below, a general mandate be and is hereby generally and
unconditionally given to the directors of the Company to allot, issue and deal
with additional shares in the capital of the Company and to make or grant
offers, agreements and options which might require the exercise of such
powers during or after the end of the Relevant Period (as defined below) in
accordance with all applicable laws, rules and regulations;

(b)

the aggregate number of shares allotted or agreed conditionally or
unconditionally to be allotted by the directors pursuant to the mandate in
paragraph (a) above, otherwise than pursuant to:
(i)

a Rights Issue (as defined below);

(ii) the exercise of options under a share option scheme of the Company; and
(iii) any scrip dividend scheme or similar arrangement providing for the
allotment of shares in lieu of the whole or part of a dividend on shares of
the Company in accordance with the articles of association of the
Company,
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shall not exceed 20% of the total number of issued shares of the Company as
at the date of passing of this resolution (subject to adjustment in the case of any
consolidation or subdivision of shares of the Company after the date of passing
of this resolution); and
(c)

for the purposes of this resolution:
“Relevant Period” means the period from the passing of this resolution until
whichever is the earliest of:
(i)

the conclusion of the next annual general meeting of the Company;

(ii) the expiration of the period within which the next annual general meeting
of the Company is required by the articles of association of the Company
or any applicable laws to be held; and
(iii) the date on which the authority set out in this resolution is revoked or
varied by an ordinary resolution of the shareholders in general meeting.
“Rights Issue” means an offer of shares open for a period fixed by the directors
to holders of shares of the Company or any class thereof on the register on a
fixed record date in proportion to their then holdings of such shares or class
thereof (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).”
7.

To consider and, if thought fit, pass with or without amendments, the following
resolution as an ordinary resolution:
“THAT conditional upon the passing of the resolutions set out in items 5 and 6 of
the notice convening this meeting (the “Notice”), the general mandate referred to in
the resolution set out in item 6 of the Notice be and is hereby extended by the
addition to the aggregate number of shares which may be allotted and issued or
agreed conditionally or unconditionally to be allotted and issued by the directors
pursuant to such general mandate of the number of shares repurchased by the
Company pursuant to the mandate referred to in resolution set out in item 5 of the
Notice, provided that such number of shares shall not exceed 10% of the total
number of issued shares of the Company as at the date of passing of this resolution
(subject to adjustment in the case of any consolidation or subdivision of shares of
the Company after the date of passing of this resolution).”
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SPECIAL RESOLUTION
8.

To consider and, if thought fit, pass with or without amendments, the following
resolution as a special resolution:
“THAT the new articles of association produced to the meeting and initialled by the
chairman of the meeting for the purpose of identification be and are hereby approved
and adopted as the articles of association of the Company in substitution for, and to
the exclusion of, the existing articles of association of the Company”
By Order of the Board
Budweiser Brewing Company APAC Limited
Renrong Wang
Executive Director and Joint Company Secretary

Hong Kong, 14 April 2020
Notes:
1.

All resolutions at the meeting will be taken by poll (except where the chairman decides to allow a resolution
relating to a procedural or administrative matter to be voted on by a show of hands) pursuant to the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”). The
results of the poll will be published on the websites of Hong Kong Exchanges and Clearing Limited and the
Company in accordance with the Listing Rules.

2.

Any shareholder of the Company entitled to attend and vote at the meeting is entitled to appoint more than one
proxy to attend and vote instead of him/her. A proxy need not be a shareholder of the Company. If more than
one proxy is appointed, the number of shares in respect of which each such proxy so appointed must be
specified in the relevant form of proxy. Every shareholder present in person or by proxy shall be entitled to
one vote for each share held by him/her.

3.

In order to be valid, the form of proxy together with the power of attorney or other authority, if any, under
which it is signed or a certified copy of that power of attorney or authority, must be deposited at Company’s
branch share registrar in Hong Kong, Computershare Hong Kong Investor Services Limited, at 17M Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong not less than 48 hours before the time
appointed for the meeting (i.e. not later than 12:00 noon on Wednesday, 13 May 2020 (Hong Kong time)) or
the adjourned meeting (as the case may be). Completion and return of the form of proxy shall not preclude a
shareholder of the Company from attending and voting in person at the meeting and, in such event, the
instrument appointing a proxy shall be deemed to be revoked.

4.

For determining the entitlement to attend and vote at the Annual General Meeting, the register of members of
the Company will be closed from Tuesday, 12 May 2020 to Friday, 15 May 2020, both dates inclusive, during
which period no transfer of shares will be registered. In order to be eligible to attend and vote at the Annual
General Meeting, all transfers of shares, accompanied by the relevant share certificates, must be lodged with
the Company’s branch share registrar in Hong Kong, Computershare Hong Kong Investor Services Limited,
at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong for
registration not later than 4:30 p.m. on Monday, 11 May 2020.

5.

For determining the entitlement to the proposed final dividend (subject to the approval of the shareholders at
the Annual General Meeting), the register of members of the Company will be closed from Thursday, 21 May
2020 to Monday, 25 May 2020, both days inclusive, during which period no transfer of shares will be
registered. In order to qualify for the proposed final dividend, all transfers of shares, accompanied by the
relevant share certificates, must be lodged with the Company’s branch share registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited, at the above address, for registration not later than 4:30
p.m. on Wednesday, 20 May 2020.

6.

A circular containing further details concerning items 3, 5, 6, 7 and 8 set out in the above notice will be sent
to all shareholders of the Company.

7.

References to time and dates in this notice are to Hong Kong time and dates.
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Precautionary measures for the Annual General Meeting
Taking into account the recent developments of the coronavirus disease 2019
(COVID-19), the Company will implement the following prevention and control measures at
the Annual General Meeting to safeguard the health and safety of the Shareholders attending
the Annual General Meeting:
1.

Compulsory body temperature check will be conducted for every Shareholder or
proxy at the entrance of the venue. Any person with a body temperature of over
37.3 degrees Celsius will not be admitted to the venue.

2.

Every Shareholder or proxy is required to wear a surgical face mask throughout the
meeting.

3.

No refreshments will be served and no corporate gifts will be distributed.

Shareholders, particularly those who are subject to quarantine in relation to COVID-19,
are reminded that they may appoint any person or the chair of the Annual General Meeting as
a proxy to attend and vote at the Annual General Meeting, instead of attending and voting in
person. A form of proxy for use at the Annual General Meeting is enclosed with
this circular and such form of proxy is also published on the websites of Hong Kong
Exchanges and Clearing Limited (http://www.hkexnews.hk) and the Company
(http://www.budweiserapac.com).
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