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To the shareholders

Dear Sir or Madam,

PROPOSALS IN RESPECT OF GENERAL MANDATES TO
BUY BACK AND ISSUE SHARES,
RE-ELECTION OF DIRECTORS,

PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS
AND
NOTICE OF 2025 ANNUAL GENERAL MEETING

INTRODUCTION

The purpose of this circular is to provide you with information regarding resolutions
to be proposed at the 2025 AGM of the Company relating to (i) the granting of general
mandates to the directors of the Company (the “Directors”) to buy back and issue ordinary
shares of the Company (including any sale or transfer of treasury shares out of treasury),
(ii) the re-election of retiring Directors, and (iii) the proposed amendments to the existing
Bye-laws of the Company.

*  For identification purpose only
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GENERAL MANDATES TO BUY BACK SHARES AND ISSUE SHARES

At the 2025 AGM, an ordinary resolution will be proposed that the Directors be
granted a general mandate to exercise all the powers of the Company to buy back on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) the issued and fully-paid
ordinary shares of HK$0.10 each in the capital of the Company (the “Shares”), up to 10%
of the aggregate nominal amount of the issued share capital of the Company (excluding
treasury shares, if any), as at the date of the passing of the resolution (the “Share Buy-back
Mandate”).

The information required pursuant to Rule 10.06(1)(b) of the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing Rules”) to be given to the
shareholders of the Company is set out in Appendix I to this circular.

At the 2025 AGM, an ordinary resolution will also be proposed to renew the general
mandate, which will lapse at the conclusion of the 2025 AGM, empowering the Directors
to allot, issue and deal with new Shares (including any sale or transfer of treasury shares
out of treasury) of up to 20% of the aggregate nominal amount of the issued share capital
of the Company (excluding treasury shares, if any) as at the date of the passing of the
resolution (the “Share Issue Mandate”). No Share was issued pursuant to the share issue
mandate granted in the 2024 annual general meeting and the Directors have no present
intention to issue Shares (including any sale or transfer of treasury shares out of treasury)
under the proposed Share Issue Mandate.

The Share Buy-back Mandate and the Share Issue Mandate will continue in force
until the conclusion of the next annual general meeting of the Company, or at the
expiration of the period within which the next annual general meeting of the Company is
required by any applicable law or the Company’s Bye-laws to be held, or on revocation
or variation of the said resolution by an ordinary resolution of the shareholders of the
Company in general meeting, whichever is the earliest.

The Company may only use the Share Issue Mandate for the sale or transfer of
treasury shares out of treasury after the Proposed Amendments (as hereinafter defined) to
the existing Bye-laws of the Company are approved by the shareholders of the Company
at the 2025 AGM. In addition, if the resolution to authorise the buy-back of Shares is
passed, an ordinary resolution will be proposed to authorise the Directors to issue further
Shares (including any sale or transfer of treasury shares out of treasury) up to an amount
equal to the aggregate nominal amount of the Shares purchased under the Share Buy-back
Mandate.

RE-ELECTION OF DIRECTORS
In accordance with bye-laws 112(A) and (B) of the Company’s Bye-laws,

Mr. Lai Wan, Mr. Chong Yam Kiang and Mr. Lim Chao Li shall retire from office by rotation
at the 2025 AGM and, being eligible, offer themselves for re-election.
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Details of the Directors who are proposed to be re-elected at the 2025 AGM are set
out in Appendix II to this circular.

The re-election of Directors has been reviewed by the Nomination and Remuneration
Committee which made recommendation to the Board of Directors of the Company (the
“Board”) that the re-election be proposed for shareholders” approval at the 2025 AGM.

PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

Reference is made to the announcement of the Company dated 19 February 2025
pursuant to which the Board proposed to amend the existing Bye-laws of the Company to:

(i)  provide the Company with flexibility to hold treasury shares under the Bye-
laws in view of the amendments to the Listing Rules relating to treasury shares
which took effect from 11 June 2024;

(ii) reflect and align with the latest regulatory requirements in relation to the
expanded paperless listing regime and the electronic dissemination of
corporate communications by listed issuers and the relevant amendments
made to the Listing Rules which took effect from 31 December 2023; and

(iii) incorporate other consequential and housekeeping amendments which are in
line with the above amendments (the “Proposed Amendments”).

Details of the Proposed Amendments are set out in Appendix III to this circular.

A special resolution will be proposed at the 2025 AGM to approve the Proposed
Amendments.

Shareholders are advised that the Proposed Amendments are prepared in English
only and that the Chinese translation of the Proposed Amendments as set out under
Appendix IIT in the Chinese version of this circular headed “PROPOSED AMENDMENTS
TO THE EXISTING BYE-LAWS” is for reference only. In case of any discrepancies or
inconsistencies, the English version shall prevail.

The legal adviser to the Company as to Hong Kong laws has confirmed that the
Proposed Amendments conform with the requirements of the Listing Rules, and the legal
adviser to the Company as to Bermuda laws has confirmed that the Proposed Amendments
do not contravene or violate the applicable laws of Bermuda. The Company confirms that
there is nothing unusual about the Proposed Amendments for a company listed on the
Stock Exchange.
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2025 AGM
A notice convening the 2025 AGM is set out on pages 22 to 26 of this circular.

A form of proxy for use at the 2025 AGM is enclosed. Such form of proxy can also be
downloaded from the Stock Exchange’s website at www.hkexnews.hk and the Company’s

website at www.publicfinancial.com.hk. Whether or not you are able to attend the meeting,

you are requested to complete the form of proxy in accordance with the instructions
printed thereon and return it to the Company’s branch share registrar in Hong Kong,
Tricor Investor Services Limited at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong
Kong no later than 48 hours before the time appointed for holding the 2025 AGM or any
adjournment thereof (as the case may be). Completion and return of the form of proxy
will not preclude you from attending and voting in person at the 2025 AGM and any
adjournment thereof should you so desire.

Pursuant to Rule 13.39(4) of the Listing Rules, any votes of shareholders at a general
meeting must be taken by poll except where the chairman, in good faith, decides to allow
a resolution which relates purely to a procedural or administrative matter to be voted on
by a show of hands. Accordingly, the chairman of the 2025 AGM will put all the resolutions
proposed at the 2025 AGM to be voted by way of a poll pursuant to bye-law 76(A) of the
Company’s Bye-laws. Holders of treasury shares (if any) shall abstain from voting on
matters that require shareholders’ approval at the 2025 AGM. The results of the poll will
be published on the Stock Exchange’s website at www.hkexnews.hk and the Company’s

website at www.publicfinancial.com.hk as soon as possible after the conclusion of the 2025
AGM.

RECOMMENDATION

The Directors consider that the above proposals are in the best interests of the
Company and its shareholders as a whole and accordingly recommend you to vote in
favour of the resolutions relating thereto.

Yours faithfully,
Public Financial Holdings Limited
Lai Wan
Chairman



http://www.hkexnews.hk

APPENDIX I EXPLANATORY STATEMENT ON SHARE BUY-BACK MANDATE

The following is the explanatory statement, as required by the Listing Rules, to
provide information to enable shareholders to make an informed decision on whether to
vote for or against the resolution to approve the Share Buy-back Mandate:

(a) Shares Issued

As at 21 February 2025 (the “Latest Practicable Date”), the number of Shares in
issue was 1,097,917,618 and the Company did not hold any treasury shares. On the
basis that no further Shares are issued or bought back prior to the date of the passing
of the resolution for Share Buy-back Mandate, the Directors would be authorised to
buy back up to 109,791,761 Shares.

Further, shareholders should note that the Share Buy-back Mandate covers
buy-backs made or agreed to be made only during the period ending on the earliest
of the date of the next annual general meeting, the date by which the next annual
general meeting of the Company is required to be held by any applicable law or the
Company’s Bye-laws or the date upon which such authority is revoked or varied by
an ordinary resolution of the shareholders of the Company in general meeting.

(b) Reasons for Share Buy-back Mandate

The Directors believe that it is in the best interests of the Company and its
shareholders to have a general mandate from shareholders to enable the Directors
to buy back Shares in the market. Such buy-backs may, depending on market
conditions and funding arrangements at the time, lead to an enhancement of the net
asset value of the Company and/or its earnings per Share and will only be made
when the Directors believe that such buy-backs will benefit the Company and its
shareholders.

(c)  Funding of Buy-backs

The Company is empowered by its Memorandum of Association and Bye-laws
to buy back its Shares. Buy-backs will be funded from the funds legally available
for such purpose. The Companies Act 1981 of Bermuda provides that the amount of
capital repaid in connection with a share buy-back may only be paid out of either
the capital paid up on the relevant shares, or the profits that would otherwise be
available for distribution by way of dividend or the proceeds of a new issue of
shares made for such purpose. The amount of premium payable on a buy-back
may only be paid out of either the profits that would otherwise be available for
distribution by way of dividend or out of the share premium or contributed surplus
accounts of the Company. The Directors propose that the Company would derive the
funds from such sources.
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(d) Impact on Working Capital or Gearing Position

As compared with the position disclosed in the audited accounts for the
year ended 31 December 2024, the Directors consider that there will be no material
adverse impact on the working capital and on the gearing position of the Company
in the event that the proposed buy-backs were to be carried out in full during the
proposed buy-back period. Nevertheless, the Directors do not propose to exercise
the Share Buy-back Mandate to such an extent as would, in the circumstances,
have a material adverse effect on the working capital requirements or the gearing
levels of the Company which, in the opinion of the Directors, are from time to time
appropriate for the Company.

(e) Directors, their Close Associates and Core Connected Persons

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, in the event that the proposal is approved by
shareholders, to sell their Shares to the Company under the proposed Share Buy-
back Mandate.

No core connected persons (as defined in the Listing Rules) of the Company
has notified the Company that he/she has a present intention to sell Shares to
the Company or has undertaken not to sell any of the Shares held by him/her
to the Company in the event that the Share Buy-back Mandate is granted by the
shareholders.

(f)  Directors” Obligations

The Directors will exercise the power of the Company to make purchases
pursuant to the proposed resolution in accordance with the Listing Rules and all
applicable laws of Bermuda, and in accordance with the regulations set out in the
Memorandum of Association and Bye-laws of the Company. Neither this explanatory
statement nor the proposed Share Buy-back Mandate has any unusual features.

(g) Share Buy-backs made by the Company

During the six months preceding the Latest Practicable Date, the Company has
not bought back any of its Shares.

(h) Handling of Repurchased Shares

The Company intends to cancel the repurchased Shares following settlement
of any share buy-back and/or hold them as treasury shares for subsequent sale
or transfer subject to consideration of factors including market conditions and the
Group’s capital management needs at the relevant time of the repurchases.
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For any treasury shares deposited with the Central Clearing and Settlement
System (“CCASS”) pending resale on the Stock Exchange, the Company shall
(i) procure its broker not to give any instructions to HKSCC Nominees Limited to
vote at general meetings of the Company for the treasury shares deposited with
CCASS; (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 (iii) 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.

(i) Share Prices

The highest and lowest traded prices of the Shares on the Stock Exchange
during each of the previous twelve months up to the Latest Practicable Date were as

follows:
Per Share

Highest Lowest
HKS$ HKS$

2024
February 1.30 1.20
March 1.30 1.23
April 1.26 1.17
May 1.40 1.21
June 1.30 1.20
July 1.24 1.08
August 1.25 1.06
September 1.92 1.23
October 1.80 1.51
November 2.13 1.61
December 2.00 1.41

2025
January 1.58 1.31

February (made up to the

Latest Practicable Date) 1.42 1.34
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(j) The Codes on Takeovers and Mergers and Share Buy-backs (the “Takeovers
Codes”)

If, on the exercise of the power to buy back Shares pursuant to the Share
Buy-back Mandate, a shareholder’s proportionate interest in the voting rights of
the Company increases, such an increase will be treated as an acquisition for the
purposes of Rule 32 of the Takeovers Codes. As a result, a shareholder or a group of
shareholders acting in concert could obtain or consolidate control of the Company
and become obliged to make mandatory offer in accordance with Rule 26 of the
Takeovers Codes.

As at the Latest Practicable Date, Public Bank Berhad (“Public Bank”) held
a beneficial interest in 804,017,920 Shares, representing approximately 73.23% of
the issued share capital of the Company. The Estate of the late Tan Sri Dato” Sri
Dr. Teh Hong Piow (the “Estate”) was deemed to be interested in the Shares of the
Company to the extent Public Bank had an interest by virtue of the Estate’s interest
in Public Bank (which was directly and indirectly owned and through controlled
corporations). In the event that the Directors exercise in full the power to buy
back Shares which is proposed to be granted pursuant to Ordinary Resolution
No. 4 and if there is no other change in the issued share capital of the Company,
the shareholdings of Public Bank as well as the Estate would be increased to
approximately 81.37% of the issued share capital of the Company. The Directors
consider that such an increase would not give rise to an obligation to make a
mandatory offer under Rule 26 of the Takeovers Code. The Directors are also not
aware of any other shareholder, or a group of shareholders acting in concert, who

may become obliged to do so in such an event.

However, such increase from 73.23% to 81.37% will mean that less than 25%
of the Shares (excluding treasury shares, if any) are in public hands and thus will
contravene the minimum public float requirement pursuant to Rule 8.08(1) of the
Listing Rules. The Directors will not exercise the Share Buy-back Mandate to such

extent that may jeopardise the public float requirement.
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Mr. Lai Wan

Mr. Lai Wan, aged 81, has 51 years of experience in the banking and finance related
industries. He was appointed as an Independent Non-Executive Director of the Company
in December 2013, and became the Independent Non-Executive Co-Chairman of the
Company in July 2015. Mr. Lai was re-designated as the Non-Executive Co-Chairman of
the Company in June 2021 and re-designated as the Non-Executive Chairman in January
2023. He is a member of the Audit Committee and Nomination and Remuneration
Committee. Mr. Lai is currently the Non-Independent Non-Executive Chairman of Public
Bank, the Non-Executive Chairman of Public Bank (Hong Kong) Limited (“Public Bank
(Hong Kong)”) and a Non-Executive Director of Public Finance Limited (“Public Finance”).
Mr. Lai is also a member of various Board Committees of Public Bank (Hong Kong) and
Public Finance. He holds directorship in another company in the Public Bank Group.

Saved as disclosed above, Mr. Lai did not hold any directorship in other listed public
companies the securities of which are listed in Hong Kong or overseas in the last three
years; and he also does not hold any other position with the Company and other members
of the Group.

Mr. Lai graduated with a Bachelor of Arts (Honours) Degree in Economics from
University of Malaya and is an Associate of the Asian Institute of Chartered Bankers. He
had served Bank Negara Malaysia for 20 years up to 1985 and had working experience
in three finance companies from 1985 to 1994 where he had held senior management
positions. Mr. Lai was appointed the President/Chief Executive Officer of a Malaysian
bank in 1997 until his retirement in December 2000.

There is no service contract signed between Mr. Lai and the Company. His
appointment as a director with the Company has no fixed term of service, but is subject
to retirement by rotation and re-election at annual general meeting pursuant to the Bye-
laws of the Company. The details of emolument of Mr. Lai have been disclosed in Note
13 to the financial statements of the Company’s Annual Report 2024. His emolument was
determined with reference to his duties and responsibilities with the Group and was in line
with the remuneration policy of the Group.

As at the Latest Practicable Date, Mr. Lai does not have any relationship with any
directors, senior management or substantial or controlling shareholders of the Company
and save as disclosed below, he does not hold any interest in shares of the Company within
the meaning of Part XV of the Securities and Futures Ordinance (“SFO”):

(i) 93,270 shares in Public Bank, representing approximately 0.0005% interest
thereof.

Save as disclosed above, there are no other matters in relation to the re-election of
Mr. Lai Wan that need to be brought to the attention of the shareholders of the Company
nor any information to be disclosed pursuant to the requirements of Rule 13.51(2) of the
Listing Rules.
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Mr. Chong Yam Kiang

Mr. Chong Yam Kiang, aged 74, has 55 years of experience in the banking and
finance industry. He was appointed as a Non-Executive Director of the Company in
January 2009, and re-designated as Executive Director and appointed as the Chief
Executive of the Company in January 2024. Mr. Chong was re-designated from Non-
Executive Director to Executive Director and appointed as the Chief Executive of Public
Bank (Hong Kong) in January 2024, and re-designated from Executive Director and Chief
Executive to Executive Director of Public Finance in November 2023 and further re-
designated to Non-Executive Director of Public Finance in January 2024. He is a member
of Board Executive Committees of Public Bank (Hong Kong) and Public Finance and also a
director of certain subsidiaries of the Company.

Saved as disclosed above, Mr. Chong did not hold any directorship in other listed
public companies the securities of which are listed in Hong Kong or overseas in the last
three years; and he also does not hold any other position with the Company and other
members of the Group.

Mr. Chong is currently a member of the Deposit-taking Companies Advisory
Committee of the Hong Kong Monetary Authority. He had served as an Executive
Committee member of The DTC Association (The Hong Kong Association of Restricted
Licence Banks and Deposit-taking Companies) for several years.

There is no service contract signed between Mr. Chong and the Company. His
appointment as a director with the Company has no fixed term of service (save for a
2-year contract of employment with Public Bank (Hong Kong)), but is subject to retirement
by rotation and re-election at annual general meeting pursuant to the Bye-laws of the
Company. His salary package is covered by the contract of employment and the details
of emolument of Mr. Chong have been disclosed in Note 13 to the financial statements of
the Company’s Annual Report 2024. His emolument was determined with reference to his
duties and responsibilities with the Group and was in line with the remuneration policy of
the Group.

As at the Latest Practicable Date, Mr. Chong does not have any relationship with any
directors, senior management or substantial or controlling shareholders of the Company
and save as disclosed below, he does not hold any interest in shares of the Company within
the meaning of Part XV of the SFO:

(i) 20,000 shares in the Company, representing approximately 0.0018% interest
thereof; and

(ii) 94,200 shares in Public Bank, representing approximately 0.0005% interest
thereof.

Save as disclosed above, there are no other matters in relation to the re-election
of Mr. Chong Yam Kiang that need to be brought to the attention of the shareholders of
the Company nor any information to be disclosed pursuant to the requirements of Rule
13.51(2) of the Listing Rules.
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APPENDIX II DETAILS OF RETIRING DIRECTORS PROPOSED FOR RE-ELECTION

Mr. Lim Chao Li

Mr. Lim Chao Li, aged 58, has over 30 years of experience in commerce, accountancy,
finance, hospitality, property and technology industries and practices in Malaysia
and United States. He was appointed as an Independent Non-Executive Director of
the Company in July 2021 and is the Chairman of the Nomination and Remuneration
Committee and a member of the Audit Committee. He is also an Independent Non-
Executive Director of Public Bank, Public Bank (Hong Kong) and Public Finance, and the
Chairman or a member of various Board Committees of Public Bank (Hong Kong) and
Public Finance.

Mr. Lim is also a Non-Independent Non-Executive Director of JcbNext Berhad,
which is a listed public company in Malaysia. Saved as disclosed above, Mr. Lim did not
hold any directorship in other listed public companies the securities of which are listed in
Hong Kong or overseas in the last three years; and he also does not hold any other position
with the Company and other members of the Group.

Mr. Lim holds a Bachelor of Science in Economics Degree majoring in Accounting
and Finance from The Wharton School of Business, University of Pennsylvania, USA.
He also holds a Bachelor of Applied Science (Systems Engineering) Degree from the
School of Engineering and Applied Science, University of Pennsylvania, USA. Mr. Lim
had previously served Deloitte & Touche USA and Johnson & Johnson Medical Malaysia.
Currently, he is the Chief Commercial Officer of Hotel Equatorial Management Sdn Bhd.

There is no service contract signed between Mr. Lim and the Company. His
appointment as a director with the Company has no fixed term of service, but is subject
to retirement by rotation and re-election at annual general meeting pursuant to the Bye-
laws of the Company. The details of emolument of Mr. Lim have been disclosed in Note
13 to the financial statements of the Company’s Annual Report 2024. His emolument was
determined with reference to his duties and responsibilities with the Group and was in line
with the remuneration policy of the Group.

As at the Latest Practicable Date, Mr. Lim does not have any relationship with any
directors, senior management or substantial or controlling shareholders of the Company
and save as disclosed below, he does not hold any interest in shares of the Company within
the meaning of Part XV of the SFO:

(i) 151,710 shares in Public Bank, representing approximately 0.0008% interest
thereof.

Save as disclosed above, there are no other matters in relation to the re-election
of Mr. Lim Chao Li that need to be brought to the attention of the shareholders of the
Company nor any information to be disclosed pursuant to the requirements of Rule
13.51(2) of the Listing Rules.

— 11 -



APPENDIX III

PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

This appendix sets out the Proposed Amendments to the existing Bye-laws of the Company

as follows:

Bye-law

Before the Proposed Amendments

“Company’s website” shall mean
the website of the Company to
which any shareholder may have
access, the address or domain
name of which has been notified
to the shareholders at the time
the Company seeks the relevant
shareholder’s consent for the
purposes of bye-law 160(B) or, as
subsequently amended by notice
given to the shareholders in
accordance with bye-law 160;

- 12 -

After the Proposed Amendments

“Company’s website” shall mean
the website of the Company to
which any shareholder may have

access—the—address—or—domain

“Treasury Share(s)” shall mean

share(s) of the Company which

are owned by the Company itself,

including those referred to as

treasury shares in the Act;

To the extent any provision in

these bye-laws contradicts or is

inconsistent with any provision of
Part II or Part III of the Electronic
Transactions Act 1999 (as amended
from time to time) (“ETA”) or
Section 2AA of the Act, the

provisions in these bye-laws shall

prevail; they shall be deemed as an

agreement between the Company

and the shareholders to vary the

provisions of the ETA and/or to

override the requirement of Section
2AA of the Act, as applicable.
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PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

Bye-law

3(B)

Before the Proposed Amendments

Subject to the Statutes, the power
contained in the memorandum
of association for the Company
to purchase its shares shall be
exercisable by the Directors upon
such terms and subject to such
conditions as they think fit.

—13 -

After the Proposed Amendments

Subject to the Statutes,—the—power-
red—int] |
‘ L c he_C
to—purchase—its—shares—shall-be-
sable_bv_the_Di
strech—terms—and-——subject—to—such
conditions—as—they—think—fit- and,

where applicable, the rules of

the Stock Exchange and/or any

competent regulatory authority,

the Company shall have the power

to purchase or otherwise acquire

its own shares (including its

redeemable shares) for cancellation

or to be held as Treasury Shares in

accordance with the Statutes, as

well as warrants or other securities,

and such power shall be exercisable

by the Board upon such terms and

subject to such conditions as it
thinks fit. Subject to the Statutes,
these bye-laws and the rules of

the Stock Exchange, any Treasury

Shares held by the Company will
be at the disposal of the Board,
which may elect to hold all or any

of the Treasury Shares, dispose

of or transfer all or any of the

Treasury Shares for cash or other

consideration, or cancel all or any of

the Treasury Shares.
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Bye-law

5(A)

Before the Proposed Amendments

If at any time the share capital is
divided into different classes of
shares, the rights attached to any
class (unless otherwise provided
by the terms of issue of the shares
of that class) may, subject to the
provisions of the Statutes, be varied,
modified or abrogated with the
consent in writing of the holders of
three-fourths in nominal value of the
issued shares of that class or with
the sanction of a Special Resolution
passed at a separate general meeting
of the holders of the shares of that
class. To every such separate general
meeting the provisions of these bye-
laws relating to general meetings
shall mutatis mutandis apply, but so
that the necessary quorum at such
meeting (other than at an adjourned
meeting) shall be two persons at
least holding or representing by
proxy one-third in nominal value of
the issued shares of that class and
that any holder of shares of the class
present in person (or, in the case of a
holder being a corporation, present
by its duly authorised representative)
or by proxy may demand a poll.
At any adjourned meeting of such
holders, two holders present in
person or by proxy (whatever the
number of shares held by them) shall
be a quorum.
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After the Proposed Amendments

If at any time the share capital is
divided into different classes of
shares (excluding Treasury Shares,
if any), the rights attached to any
class (unless otherwise provided

by the terms of issue of the shares
of that class) may, subject to the
provisions of the Statutes, be varied,
modified or abrogated with the
consent in writing of the holders of
three-fourths in nominal value of the
issued shares of that class or with
the sanction of a Special Resolution
passed at a separate general meeting
of the holders of the shares of that
class. To every such separate general
meeting the provisions of these bye-
laws relating to general meetings
shall mutatis mutandis apply, but
so that the necessary quorum at
such meeting (other—than including
at an adjourned meeting) shall be
two persons at least holding or
representing by proxy one-third in
nominal value of the issued shares
of that class (excluding the holder
of Treasury Share(s)) and that any

holder of shares of the class present
in person (or, in the case of a holder
being a corporation, present by its
duly authorised representative) or
by proxy may demand a poll. Atany-

P . . c h-hotders.
two—holders—present—in—person—or
by—proxy—{whatever—the number
of shares—held—by—them)—shatt-bea
quorum:




APPENDIX III

PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

Bye-law

81

Before the Proposed Amendments

Subject to any special rights,
privileges or restrictions as to
voting for the time being attached
to any class or classes of shares or
stipulated in the terms of issue of
any shares, at any general meeting
on a show of hands every member
who (being an individual) is present
in person or (being a corporation)
is present by its duly authorised
representative or (being a clearing
house) is present by a representative
or representatives shall each have
one vote, and on a poll every member
present in person or by proxy or
(being a corporation) is present by
a duly authorised representative or
(being a clearing house) is present by
a representative or representatives
shall have one vote for every share of
which he is the holder/representing
which is fully paid up or credited
as fully paid up and shall have for
every partly paid share of which
he is the holder the fraction of one
vote equal to the proportion which
the nominal amount paid up or
credited as paid up thereon bears to
the nominal value of the share (but
no amount paid or credited as paid
up on a share in advance of calls or
instalments shall be treated for the
purposes of this bye-law as paid up
on the share). On a poll a member
entitled to more than one vote need
not use all his votes or cast all the

votes he uses in the same way.

—15 -

After the Proposed Amendments

Subject to any special rights,
privileges or restrictions as to voting
for the time being attached to any
class or classes of shares or stipulated
in the terms of issue of any shares

(excluding Treasury Shares, if any),

at any general meeting on a show
of hands every member (except the
holder of Treasury Share(s)) who

(being an individual) is present
in person or (being a corporation)
is present by its duly authorised
representative or (being a clearing
house) is present by a representative
or representatives shall each have
one vote, and on a poll every
member (except the holder of

Treasury Share(s)) present in person

or by proxy or (being a corporation)
is present by a duly authorised
representative or (being a clearing
house) is present by a representative
or representatives shall have one
vote for every share of which he is
the holder/representing which is
fully paid up or credited as fully paid
up and shall have for every partly
paid share of which he is the holder
the fraction of one vote equal to the
proportion which the nominal amount
paid up or credited as paid up thereon
bears to the nominal value of the
share (but no amount paid or credited
as paid up on a share in advance of
calls or instalments shall be treated for
the purposes of this bye-law as paid
up on the share). On a poll a member
(except the holder of Treasury
Share(s)) entitled to more than one
vote need not use all his votes or cast

all the votes he uses in the same way.
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PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

Bye-law

82

85(F)

151A

Before the Proposed Amendments

Any person entitled under bye-law
45 to be registered as a shareholder
may vote at any general meeting in
respect thereof in the same manner
as if he were the registered holder of
such shares, provided that at least 48
hours before the time of the holding
of the meeting, the postponed
meeting or adjourned meeting (as the
case may be) at which he proposes
to vote, he shall satisfy the Directors
of his right to be registered as the
holder of such shares or the Directors
shall have previously admitted his
right to vote at such meeting in
respect thereof.
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After the Proposed Amendments

Any person entitled under bye-law
45 to be registered as a shareholder
(except the holder of Treasury

Share(s)) may vote at any general
meeting in respect thereof in the

same manner as if he were the
registered holder of such shares,
provided that at least 48 hours
before the time of the holding of the
meeting, the postponed meeting or
adjourned meeting (as the case may
be) at which he proposes to vote, he
shall satisfy the Directors of his right
to be registered as the holder of such
shares or the Directors shall have
previously admitted his right to vote
at such meeting in respect thereof.

A Treasury Share shall not be voted,

directly or indirectly, at any general

meeting of the Company and subject

to the Statutes, shall not be counted

in determining the total number of

issued shares at any given time, for

the purposes of these bye-laws.

No dividend may be declared or

paid, and no other distribution

(whether in cash or otherwise) of

the Company’s assets (including any

distribution of assets to members on

a winding up) may be declared or

paid in respect of a Treasury Share.

Notwithstanding the foregoing,

nothing in these bye-laws prevents

an allotment of shares as fully paid

up bonus shares in respect of a

Treasury Share and shares allotted as

fully paid up bonus shares in respect

of a Treasury Share shall be treated as

Treasury Shares.
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PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

Bye-law

156(B)

Before the Proposed Amendments

Subject to paragraph (C) below,
a printed copy of the Directors’
report, accompanied by the balance
sheet and profit and loss account
(including every document required
by law to be annexed thereto, made
up to the end of the applicable
financial year and containing a
summary of the assets and liabilities
of the Company under convenient
heads and a statement of income
and expenditure, together with a
copy of the auditors’ report) or a
summary financial report (in such
form as may be required by law from
time to time) accompanied by an
auditors’ report and notice informing
the shareholders how to notify the
Company that he elects to receive
the full financial statements shall
be sent to the registered address of
each person entitled thereto at least
twenty-one (21) days before the
date of the general meeting and laid
before the Company at the annual
general meeting held in accordance
with bye-law 69 provided that this
bye-law shall not require a copy
of those documents to be sent to
any person of whose address the
Company is not aware or to more
than one of the joint holders of any
shares or debentures.
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After the Proposed Amendments

Subject to paragraph (C) below,
a printed copy of the Directors’
report, accompanied by the balance
sheet and profit and loss account
(including every document required
by law to be annexed thereto, made
up to the end of the applicable
financial year and containing a
summary of the assets and liabilities
of the Company under convenient
heads and a statement of income
and expenditure, together with a
copy of the auditors’ report) or a
summary financial report (in such
form as may be required by law from
time to time) accompanied by an
auditors’ report and notice informing
the shareholders how to notify the
Company that he elects to receive
the full financial statements shall
be sent to the registered address of
each person entitled thereto at least
twenty-one (21) days before the
date of the general meeting and laid
before the Company at the annual
general meeting held in accordance
with bye-law 69 provided that this
bye-law shall not require a copy
of those documents to be sent to
any person of whose address the
Company is not aware or to more
than one of the joint holders of any
shares or debentures.




APPENDIX III

PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

Bye-law

156(C)

Before the Proposed Amendments

Where a shareholder (a “Consenting
Shareholder”) has, subject to due
compliance with all applicable laws,
rules and regulations, including,
without limitation, the rules of
the Stock Exchange, consented to
treat the publication of the relevant
financial documents and/or the
summary financial report on the
Company’s computer network
as discharging the Company’s
obligation under law to send a copy
of the relevant financial documents
and/or the summary financial report,
then publication by the Company,
in accordance with law, on the
Company’s computer network of the
relevant financial documents and/
or the summary financial report at
least twenty-one (21) days before
the date of the general meeting
shall, in relation to each Consenting
Shareholder, be deemed to discharge
the Company’s obligations under
paragraph (B) above.

18 —

After the Proposed Amendments

aboeve The requirement to send to
a person referred to in paragraph

(B) above the documents referred

to in that provision or a summary

financial report in accordance with

paragraph (B) above shall be deemed

satisfied where, in accordance with

all applicable Statutes, rules and

regulations, including, without

limitation, the rules of the Stock

Exchange, the Company publishes

copies of the documents referred

to in paragraph (B) above and, if

applicable, a summary financial

report complying with paragraph

(B) above, in any manner permitted

by these bye-laws, including on the

Company’s computer network and

by any electronic means.
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PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

Bye-law

160(B)

Before the Proposed Amendments

Subject to due compliance with the
rules of the Stock Exchange, and to
obtaining all necessary consents,
if any, required and such consents
being in full force and effect, any
notice or document (including any
document or notice issued or to
be issued by the Company for the
information and/or action of holders
of any of its securities and whether
or not given or issued under these
bye-laws) may also be served by
the Company on any shareholder
or holder of other securities of the

Company by electronic means:

(i) at his electronic address or
website as appearing in the
register (if any); or

(ii) at any other electronic address
or website supplied by him to
the Company for the purpose

of such transmission; or
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After the Proposed Amendments

Subject to due compliance with the
rules of the Stock Exchange, and—to-
btain T :
y : ed . ]
being—in—fullforce—and—effeet; any
notice or document (including any
document or notice issued or to
be issued by the Company for the
information and/or action of holders
of any of its securities and whether
or not given or issued under these
bye-laws) may also be served by
the Company on any shareholder
or holder of other securities of the

Company by electronic means:

(i) at his electronic address or
website as appearing in the
register (if any); or

(ii) at any other electronic address
or website supplied by him to
the Company for the purpose

of such transmission; or
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PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

Bye-law

Before the Proposed Amendments

(iii) by placing it on the Company’s
website or the website of the
Stock Exchange provided that
where the relevant documents
are the Company’s directors’
report, annual financial
statements, auditors’ report,
interim report (and where
applicable, a summary interim
report) and, where applicable,
a summary financial report,
any service of such documents
by placing on the Company’s
website or the website of
the Stock Exchange shall
also be accompanied by a
notice of the publication
(“notice of publication”)
of such documents on the
Company’s website given to
the shareholder concerned in
the manner referred to in bye-
law 160(A) or in any other
manner agreed between the
shareholder concerned and the
Company,

provided that (aa) in the case of
joint holders of share, any consent
required from the shareholder
concerned for the purposes of this
bye-law 160(B) shall be given by
that one of the joint holders who is
entitled to receive notice pursuant
to bye-law 160(A); and (bb) the
Company may, for the purposes of
this bye-law 160(B), propose to its
shareholders any one or more or
all of the above means of electronic
communication except that in the
case of a notice of publication, it
shall not be served by posting it on a
website.
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After the Proposed Amendments

(iii) by placing it on the Company’s
website or the website of the

Stock Exchange provided—that

Company—without the need

for any additional consent or

notification,

provided that (aa)—in—the—<case—of
oint_hold E ol ,
required—from—the shareholder
concerned—for—the purposes—of—this-
bye-taw—160(B)—shall-be—given—-by-
] E theioint_hold Lo
ted . .
to—bye-taw—160{A)y;—and—(bb) the

Company may, for the purposes of
this bye-law 160(B), propose to its
shareholders any one or more or
all of the above means of electronic

communication execept—that—in—the-
c . f publication i
Lol ] x L
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PROPOSED AMENDMENTS TO THE EXISTING BYE-LAWS

Bye-law

162(D)

Before the Proposed Amendments

Any notice or document placed
on the Company’s website is
deemed given by the Company
to a shareholder on the day the
notice or document is placed on the
Company’s website except where
the document is the Company’s
directors’” report, annual financial
statements or auditors’ report and,
where applicable, summary financial
report, then such document shall
be deemed to be served on the day
following that on which a notice of
publication is deemed served on the
shareholder.
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After the Proposed Amendments

Any notice or document placed
on the Company’s website is
deemed given by the Company
to a shareholder on the day the
notice or document is placed on the

Company’s website except—where-




NOTICE OF ANNUAL GENERAL MEETING

AREMERBIRAA

PUBLIC FINANCIAL HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)
(Stock Code: 626)

NOTICE IS HEREBY GIVEN that the annual general meeting of Public Financial
Holdings Limited (the “Company”) will be held at Harbour Room, Mezzanine Floor,
Kowloon Shangri-La Hotel, 64 Mody Road, Tsimshatsui East, Kowloon, Hong Kong on Friday,
21 March 2025 at 9:00 a.m. for the following purposes:

As Ordinary Business:

1. To receive the audited financial statements and the Report of the Directors and
the Independent Auditor’s Report for the year ended 31 December 2024.

2. (i) to re-elect Mr. Lai Wan as a director;
(ii)  to re-elect Mr. Chong Yam Kiang as a director;
(iii)  to re-elect Mr. Lim Chao Li as a director; and

(iv) to authorise the Board of Directors (the “Board”) to fix Directors’

remuneration.

3. To re-appoint Messrs. Ernst & Young as auditors and to authorise the Board to

fix their remuneration.
As Special Business:

To consider as special business and, if thought fit, to pass with or without
modification the following resolutions as Ordinary Resolutions:

4. “THAT:

(a) the exercise by the Directors of the Company during the Relevant
Period (as defined below) of all the powers of the Company to buy back
shares of HK$0.10 each in the capital of the Company on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”), subject to and
in accordance with all applicable laws and the requirements of the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”) as amended from time to time, be and is hereby generally and
unconditionally approved;

* For identification purpose only
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5.

(b)

(c)

the aggregate nominal amount of shares to be bought back pursuant
to the approval in paragraph (a) of this Resolution shall not exceed
10% of the aggregate nominal amount of the issued share capital of the
Company (excluding treasury shares, if any) as at the date of the passing
of this Resolution, and the said approval shall be limited accordingly;
and

for the purpose of this Resolution:

“Relevant Period” means the period from the date of the passing of this
Resolution until whichever is the earliest of:

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

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

(iii) the revocation or variation of the authority given under this
Resolution by an ordinary resolution of the shareholders of the

Company in general meeting.”

“THAT:

(a)

(b)

subject to the following provisions of this Resolution, the exercise by the
Directors of the Company during the Relevant Period (as defined below)
of all the powers of the Company to allot, issue and deal with new
shares in the capital of the Company (including any sale and transfer of
treasury shares out of treasury), and to make or grant offers, agreements
or options which would or might require the exercise of such powers,
subject to and in accordance with all applicable laws, be and is hereby
generally and unconditionally approved to the exclusion of any existing

specific authority;

the approval in paragraph (a) of this Resolution shall authorise the
Directors of the Company during the Relevant Period to make or grant
offers, agreements or options which would or might require the exercise
of such powers after the end of the Relevant Period;
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(c)

(d)

the aggregate nominal amount of share capital allotted or agreed
conditionally or unconditionally to be allotted (whether pursuant to an
option or otherwise) by the Directors of the Company pursuant to the
approval in paragraph (a) of this Resolution, otherwise than pursuant to
(i) a Rights Issue (as defined below); (ii) the exercise of warrants, if any,
to subscribe for shares of the Company or the exercise of options granted
under any share option scheme adopted by the Company; (iii) an issue
of shares of the Company in lieu of the whole or part of a dividend on
shares of the Company in accordance with the Company’s Bye-laws; or
(iv) an issue of shares made pro rata to holders of shares in the Company
on a fixed record date, shall not exceed 20% of the aggregate nominal
amount of the issued share capital of the Company (excluding treasury
shares, if any) as at the date of the passing of this Resolution and the
said approval shall be limited accordingly; and

for the purpose of this Resolution:

“Relevant Period” means the period from the date of the passing of this
Resolution until whichever is the earliest of:

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

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

(iii) the revocation or variation of the authority given under this
Resolution by an ordinary resolution of the shareholders of the
Company in general meeting.

“Rights Issue” means an offer of shares open for a period fixed by
the Directors of the Company to the holders of shares on the register
of members of the Company on a fixed record date in proportion to
their then holdings of such shares (subject to such exclusions or other
arrangements as the Directors of the Company may deem necessary
or expedient in relation to fractional entitlements or having regard to
any restriction or obligation under the laws of, or the requirements of
any recognised regulatory body or any stock exchange in, any territory
outside Hong Kong).”
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6. “THAT, subject to the passing of Ordinary Resolutions Nos. 4 and 5 as set
out in the notice of annual general meeting, the general mandate granted to
the Directors of the Company to exercise the powers of the Company to allot
shares be and is hereby extended by the additions to the aggregate nominal
amount of share capital which may be allotted or agreed conditionally or
unconditionally to be allotted by the Directors of the Company pursuant
to such general mandate of an amount representing the aggregate nominal
amount of shares in the Company bought back by the Company under the
authority granted pursuant to Ordinary Resolution No. 4 set out in the notice
of annual general meeting, provided that such amount shall not exceed 10%
of the aggregate nominal amount of the issued share capital of the Company
(excluding treasury shares, if any) as at the date of the passing of this
Resolution.”

To consider as special business and, if thought fit, to pass with or without

modification the following resolution as a Special Resolution:
SPECIAL RESOLUTION
7. “THAT:

(a)  the proposed amendments to the existing Bye-laws of the Company (the
“Proposed Amendments”), the details of which are set out in Appendix
III to the circular of the Company dated 27 February 2025, be and are
hereby approved; and

(b) any Director of the Company be and is hereby authorised to carry out
and take all actions and to sign all documents that he/she shall in his/
her absolute discretion consider necessary, desirable or expedient to
implement or to give effect to the Proposed Amendments to the existing
Bye-laws of the Company.”

By Order of the Board
Public Financial Holdings Limited
Lai Wan
Chairman

Hong Kong, 27 February 2025
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Notes:

10.

A shareholder of the Company entitled to attend and vote at the above meeting (or at any adjournment
thereof) is entitled to appoint one or more proxies to attend and vote on behalf of the shareholder.
A proxy needs not be a shareholder of the Company. Submission of the form of proxy will not preclude a
shareholder from attending and voting in person at the above meeting (or at any adjournment thereof) if
he/she so wish.

Where there are joint registered holders of any shares, any one of such persons may vote at the above
meeting (or at any adjournment thereof), either personally or by proxy, in respect of such shares as if
he/she was solely entitled thereto but the vote of the senior holder who tenders a vote, whether in person
or by proxy, will be accepted to the exclusion of the vote(s) of the other joint holders and, for this purpose,
seniority shall be determined by the order in which the names stand in the register of members of the
Company in respect of the relevant joint holding.

In order to be valid, proxies in the prescribed form must be lodged with the Company’s branch share
registrar in Hong Kong, Tricor Investor Services Limited at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong, no later than 48 hours before the time appointed for holding the above meeting (or any
adjournment thereof).

For the purposes of determining shareholders’ eligibility to attend and vote at the above meeting, the
register of members of the Company will be closed from Monday, 17 March 2025 to Friday, 21 March
2025, both days inclusive, during which period no transfer of shares will be registered. To be eligible to
attend and vote at the above meeting, all properly completed transfers accompanied by the relevant share
certificates must be lodged with the Company’s branch share registrar in Hong Kong, Tricor Investor
Services Limited at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong for registration no later
than 4:30 p.m. on Friday, 14 March 2025.

If a shareholder wishes to nominate a person (the “Candidate”) to stand for election as a Director, he/she
shall deposit a written notice (the “Notice”) to the Company at 2/F, Public Bank Centre, 120 Des Voeux
Road Central, Central, Hong Kong during the period from Thursday, 27 February 2025 to Wednesday,
5 March 2025. The Notice must include the Candidate’s information as required to be disclosed under
Rule 13.51(2) of the Listing Rules, and must be signed by the shareholder concerned and the Candidate
indicating his/her willingness to be elected and consent for publication of his/her personal data.

Pursuant to Rule 13.39(4) of the Listing Rules, all resolutions set out in this notice will be decided by poll
at the above meeting (or at any adjournment thereof).

An explanatory statement on share buy-back mandate, the biographical details of the Directors to be
re-elected or elected (as the case may be) at the above meeting and details of the proposed amendments to
the existing Bye-laws of the Company are set out in Appendices I, II and III to this circular, respectively.
All appendices form part of this notice.

The above meeting will proceed as arranged in case Typhoon Signal No. 8 (or above) or a black rainstorm
warning is hoisted or continue to be hoisted at the time of the above scheduled meeting. Shareholders
should make their own decisions whether to attend the meeting in person if such bad weather conditions
occur, taking into account their own situations.

If any shareholder chooses not to attend the above meeting (or at any adjournment thereof) in person
but has any question about any resolution or about the Company, or has any matter for putting to the
Board, he/she is welcome to send such question or matter in writing to the Company’s principal place of
business or to the Company’s email at investor@publicbank.com.hk.

Subsequent to the issuance of this notice, should any changes be made to the above meeting, the
Company will notify shareholders via an announcement to be posted on the Company’s website
(www.publicfinancial.com.hk) and the Stock Exchange’s website (www.hkexnews.hk).
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