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In this circular, the following expressions shall have the following meanings unless the 

context indicates otherwise:

“Adoption Date” the date on which the New Share Option Scheme shall fall 

to be conditionally adopted by an ordinary resolution of the 

Shareholders at the Annual General Meeting

“Annual General Meeting” the annual general meeting of the Company for the year 

ended 31 March 2011 to be held on 9 August 2011

“associates” having the meaning as ascribed in the Listing Rules

“Board” the board of Directors (and, in relation to the New Share 

Option Scheme, includes any committee or delegate of 

the Board appointed by the Board to perform any of its 

functions)

“Business Day” a day (other than Saturday, Sunday and days on which a 

tropical cyclone warning no.8 or above or black rainstorm 

warning signal is hoisted in Hong Kong at any time 

between 9:00 a.m. and 5:00 p.m.) on which banks are open 

in Hong Kong for general banking business

“Bye-laws” the bye-laws of the Company

“Companies Act” Companies Act 1981 of Bermuda, as amended from time to 

time

“Company” Asia Resources Holdings Limited, a company incorporated 

in Bermuda with limited liability and the Shares of which 

are listed on the Stock Exchange

“Directors” the directors of the Company
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“Eligible Participants” full time or part time employees of the Group (including 

any directors, whether executive or non-executive and 

whether independent or not, of the Company or any 

subsidiary) and any supplier, consultants, agents and 

advisers or any person who, in the sole discretion of the 

Board, has contributed or may contribute to the Group 

eligible for Options under the New Share Option Scheme

“Existing Share Option 

Scheme”

the share option scheme of the Company adopted by the 

Shareholders on 14 January 2002 

“Group” the Company and its subsidiaries

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

“Hong Kong” the Hong Kong Special Administrative Region of the 

People’s Republic of China

“Incident” as defined in the announcement of the Company dated 15 

April 2011

“Latest Practicable Date” 4 July 2011, being the latest practicable date prior to the 

printing of this circular for ascertaining certain information 

contained herein

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

Exchange

“Mr. HK Chan” Mr. Chan Hau Kong, an executive Director

“New Share Option Scheme” the share option scheme proposed to be approved by the 

Shareholders at the Annual General Meeting

“Offer Date” in relation to an Option, the date (which must be a Business 

Day) on which an Eligible Participant is offered such 

Option

“Option” in relation to the New Share Option Scheme, a right granted 

under the New Share Option Scheme to subscribe for 

Shares in accordance with the New Share Option Scheme
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“Option-holder” a person holding an Option (and, where relevant, includes 

his personal representatives)

“Option Period” in relation to an Option, the period, which is notified by 

the Board when making an offer to an Eligible Participant, 

during which the Option may be exercised, such period 

must not exceed

“Option Price” in respect of any Option granted under the New Share 

Option Scheme, the subscription price for each Share 

payable by the Option-holder on exercise of the Option as 

determined by the Board and notified to an Option-holder 

in accordance with the Listing Rules

“Other Scheme(s)” any other share option scheme(s) involving the grant by 

the Company or any of its subsidiaries of options over new 

securities issued by the Company or any of its subsidiaries 

established by the Company or any of its subsidiaries in 

accordance with Chapter 17 of the Listing Rules or any 

other share option scheme(s) which is determined by the 

Stock Exchange to be analogous to a share option scheme 

as described in Chapter 17 of the Listing Rules (including 

the Existing Share Option Scheme)

“Proposed Removal” the proposed removal of Mr. Chan Hau Kong from the 

office of an executive Director

“Removal Announcement” the announcement of the Company dated 30 June 2011 in 

relation to the Proposed Removal

“Repurchase Mandate” a general mandate proposed to be granted to the Directors 

at the Annual General Meeting to exercise all the powers 

of the Company to repurchase Shares in the manner as set 

out in the notice of the Annual General Meeting and in this 

circular

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

Laws of Hong Kong)
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“Shareholder(s)” holder(s) of issued Shares

“Share(s)” ordinary shares of HK$0.05 each in the share capital of 

the Company (or of such other nominal amount as shall 

result from a sub-division, consolidation, reclassification 

or reconstruction of the share capital of the Company from 

time to time)

“Share Issue Mandate” a general mandate proposed to be granted to the Directors 

to exercise all the powers of the Company to allot, issue and 

deal with the Shares in the manner as set out in the Notice 

of the Annual General Meeting and in this circular

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Substantial Shareholders” having the meaning ascribed in the Listing Rules

“Takeovers Code” the Hong Kong Code on Takeovers and Mergers
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8 July 2011

Dear Sir or Madam,

(1) PROPOSED GENERAL MANDATES TO ISSUE AND 
REPURCHASE SHARES; 

(2) PROPOSED ADOPTION OF NEW SHARE OPTION SCHEME AND 
TERMINATION OF THE EXISTING SHARE OPTION SCHEME; 

(3) PROPOSED RE-ELECTION OF DIRECTORS; 
(4) PROPOSED REMOVAL OF A DIRECTOR;

AND
(5) NOTICE OF ANNUAL GENERAL MEETING

A. INTRODUCTION

The purpose of this circular is to provide the Shareholders with information in respect of 

the resolutions to be proposed at the Annual General Meeting for the proposed (i) granting of the 

Share Issue Mandate, the Repurchase Mandate and the extension of the Share Issue Mandate (ii) 

adoption of New Share Option Scheme and termination of the Existing Share Option Scheme (iii) 

re-election of the Directors who are due to retire; and (iv) removal of Mr. HK Chan as executive 

Director. This circular contains the explanatory statement in compliance with the Listing Rules; 

summary of the principal terms of the New Share Option Scheme and to give all the information 

reasonably necessary to enable the Shareholders to make an informed decision on whether to vote 

for or against the resolutions at the Annual General Meeting.

* For identification purposes only
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B. PROPOSED GENERAL MANDATES TO REPURCHASE AND ISSUE SHARES

At the Annual General Meeting, an ordinary resolution will be proposed that the Directors be 

granted the Repurchase Mandate to exercise all powers of the Company to repurchase Shares up to 

a maximum of 10% of the aggregate nominal amount of the issued share capital of the Company at 

the date of passing of the resolution approving the Repurchase Mandate.

An ordinary resolution will also be proposed at the Annual General Meeting to grant the 

Directors the Share Issue Mandate to allot, issue and deal with new Shares up to a maximum of 

20% of the aggregate nominal amount of the issued share capital of the Company at the date of 

passing of the resolution approving the Share Issue Mandate.

As at the Latest Practicable Date, the issued share capital of the Company comprised 

3,698,745,758 Shares. Assuming that there is no change in the issued share capital of the Company 

between the period from the Latest Practicable Date and the date of passing the resolution 

approving the Share Issue Mandate, the maximum number of Shares which may be issued pursuant 

to the Share Issue Mandate on the date of passing the resolution approving the Share Issue Mandate 

will be 739,749,151 Shares.

If the Repurchase Mandate and the Share Issue Mandate are approved to be granted at the 

Annual General Meeting, an ordinary resolution will be proposed at the Annual General Meeting 

to authorise that any Shares repurchased under the Repurchase Mandate will be added to the total 

number of new Shares which may be allotted and issued under the Share Issue Mandate.

The Repurchase Mandate, the Share Issue Mandate and the extension of the Share Issue 

Mandate will, if granted, remain in effect until the earliest of (i) the conclusion of the next annual 

general meeting of the Company; or (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 date on which the authority given to the Directors by the resolution concerned 

is revoked or varied by an ordinary resolution of the Shareholders in general meeting.

An explanatory statement as required by the Listing Rules to provide all relevant information 

relating to the proposed Repurchase Mandate is set out in the appendix I to this circular. The 

information in the explanatory statement is provided to you with information reasonably necessary 

to enable you to make an informed decision on whether to vote for or against the resolution to grant 

to the Directors the Repurchase Mandate.
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C. PROPOSED ADOPTION OF THE NEW SHARE OPTION SCHEME AND 

TERMINATION OF THE EXISTING SHARE OPTION SCHEME

The New Share Option Scheme

The Existing Share Option Scheme, which was adopted by the Company on 

14 January 2002 by way of Shareholders’ resolution, will expire on 13 January 2012. 

Accordingly, the Company proposes to adopt the New Share Option Scheme which complies 

with Chapter 17 of the Listing Rules and to terminate the operation of the Existing Share 

Option Scheme. No further options will be granted under the Existing Share Option Scheme 

upon its termination. As at the Latest Practicable Date, the Company has not adopted any 

share option scheme other than the Existing Share Option Scheme and the Company has not 

granted any options under the Existing Share Option Scheme.

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

Company to terminate the operation of the Existing Share Option Scheme (such that no 

further options could thereafter be offered under the Existing Share Option Scheme but in all 

other respects the provisions of the Existing Share Option Scheme shall remain in full force 

and effect) and to approve and adopt the New Share Option Scheme, which will take effect 

on the date of its adoption at the Annual General Meeting subject to the Stock Exchange 

granting approval for the listing of and dealing in the shares to be issued and allotted 

pursuant to the exercise of options in accordance with the terms and conditions of the New 

Share Option Scheme. 

The purpose of the New Share Option Scheme is to enable the Company to grant 

Options to the Eligible Participants in recognition of their contribution to the Group.

Eligible Participants to whom Options shall be granted, are entitled to subscribe for 

the number of Shares at a subscription price subject to each Option and the date on which the 

Options shall be granted. The basis for determining the subscription price is also specified 

precisely in the rules of the New Share Option Scheme. There is no performance target 

specified in the New Share Option Scheme. The Directors consider that the aforesaid criteria 

and rules will serve to preserve the value of the Company and encourage Eligible Participants 

to acquire proprietary interests in the Company.

As at the Latest Practicable Date, the Company has 3,698,745,758 issued Shares. 

Assuming that there is no change in the issued share capital between the period from the 

Latest Practicable Date and the Adoption Date, the number of Shares issuable pursuant to the 

New Share Option Scheme on the Adoption Date will be 369,874,575 Shares representing 

approximately 10% of the existing issued share capital of the Company.
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The Directors consider that it is not appropriate to state the value of all Options that 

can be granted pursuant to the New Share Option Scheme as if they had been granted on 

the Latest Practicable Date as a number of variables which are crucial for the calculation 

of the Option value have not been determined. Such variables include but are not limited to 

the exercise price, exercise period, lock-up period (if any), and predetermined performance 

targets (if any). The Directors believe that any calculation of the value of the Options as 

at the Latest Practicable Date based on a number of speculative assumptions would not be 

meaningful and would be misleading to Shareholders.

None of the Directors is trustee of the New Share Option Scheme or has a direct 

or indirect interest in the trustee. With respect to the operation of the New Share Option 

Scheme, the Company will, where applicable, comply with the relevant requirements under 

Chapter 17 of the Listing Rules.

Conditions precedent of the New Share Option Scheme

The adoption of the New Share Option Scheme is conditional upon:

(a) the passing of an ordinary resolution to adopt the New Share Option Scheme by 

the Shareholders at the Annual General Meeting; and

(b) the Listing Committee of the Stock Exchange granting the listing of and 

permission to deal in any Shares which may fall to be issued by the Company 

pursuant to the exercise of Options in accordance with the terms of the New 

Share Option Scheme.

Subject to the obtaining of Shareholders’ approval with respect to the adoption of 

the New Share Option Scheme at the Annual General Meeting, the total number of Shares 

which may be issued upon exercise of all Options to be granted under the New Share Option 

Scheme and any Other Schemes must not in aggregate exceed 10% of the total issued capital 

of the Company as at the Adoption Date unless the Company obtains a fresh approval from 

Shareholders to renew the 10% limit on the basis that the maximum number of Shares in 

respect of which Options may be granted under the New Share Option Scheme together with 

any Options outstanding and yet to be exercised under the New Share Option Scheme and 

any Other Schemes must not exceed 30% of the issued share capital of the Company from 

time to time.
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A summary of the principal terms of the New Share Option Scheme which is proposed 

to be approved and adopted by the Company at the Annual General Meeting is set out in 

appendix II to this circular from pages 20 to 29. A copy of the New Share Option Scheme is 

available for inspection at the Company’s principal place of business at Unit 04, 34th Floor, 

Bank of America Tower, 12 Harcourt Road, Hong Kong during normal business hours from 

the date hereof up to and including the date of the Annual General Meeting.

Application for listing

Application will be made to the Listing Committee of the Stock Exchange for the 

approval of the listing of, and permission to deal in, the Shares to be issued pursuant to the 

exercise of the Options granted under the New Share Option Scheme.

D. PROPOSED RE-ELECTION OF DIRECTORS

In accordance with Bye-laws 86 and 87 of the Bye-laws, Mr. Yiu Fai Ming, Mr. Zhang 

Xianlin, Mr. Tse Yuk Kong, Mr. Tong Leung Sang and Mr. Lum Pak Sum will retire at the Annual 

General Meeting. Each of Mr. Yiu Fai Ming, Mr. Zhang Xianlin, Mr. Tong Leung Sang and Mr. Lum 

Pak Sum, being eligible, offers himself for re-election as Director at the Annual General Meeting. 

Mr. Tse Yuk Kong will not offer himself for re-election as Director. Mr. Tse Yuk Kong confirms 

that he has no claims whatsoever against the Company for fees, compensation for loss of office, 

remuneration, severance payments, pension, expenses or otherwise and there is no disagreement 

with the Board and there are no matters relating to his retirement that need to be brought to the 

attention of the Shareholders or the Stock Exchange.

Set out below are the biographical details of each of Mr. Yiu Fai Ming, Mr. Zhang Xianlin, 

Mr. Tong Leung Sang and Mr. Lum Pak Sum:

(A) Mr. Yiu Fai Ming (“Mr. Yiu”), an independent non-executive Director

Mr. Yiu Fai Ming, aged 56, appointed as an independent non-executive Director 

on 16 December 2008. Mr. Yiu is currently the executive director of King Jet Investment 

Services Limited, a company engaged in the provision of business and investment advisory 

services to corporate clients. Mr. Yiu holds a Master Degree in Business Administration from 

Open University of Hong Kong. Mr. Yiu is a fellow of the Hong Kong Institute of Certified 

Public Accountants and Chartered Institute of Management Accountants, UK, an associate 

of Institute of Chartered Accountants in England and Wales and a member of the Taxation 

Institute of Hong Kong. Mr. Yiu has over 30 years extensive working experience firstly in 

accounting and auditing at Price Waterhouse (now known as PricewaterhouseCoopers) and 

secondly in financial management in both the industrial and commercial sector, including 

privately-owned and listed companies in varied industries in Hong Kong.
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Save as disclosed above, Mr. Yiu had not held any other positions with any members 

of the Company and had not held any other directorships in any listed public companies 

in the last three years and does not have any other major appointment or professional 

qualifications.

Save as disclosed above, Mr. Yiu does not have any relationships with any directors, 

senior management or substantial shareholders or controlling shareholders of the Company.

As at the Latest Practicable Date, Mr. Yiu does not have any interests in the securities 

of the Company within the meaning of Part XV of the SFO.

There is no service contract entered into between the Company and Mr. Yiu. He is 

not appointed for a specific term except that he is subject to retirement by rotation and re-

election at the annual general meeting in accordance with the Bye-laws. Mr. Yiu is entitled to 

an annual director’s fee of HK$150,000 which is determined by the Board with reference to 

his duties and responsibilities and the prevailing market conditions.

Save as disclosed above, there is no information to be disclosed pursuant to Rule 

13.51(2)(h) to (v) of the Listing Rules nor are there any other matters that need to be brought 

to the attention of the Shareholders in relation to the re-election of Mr. Yiu.

(B) Mr. Zhang Xianlin (“Mr. Zhang”), an independent non-executive Director

Mr. Zhang Xianlin, aged 57, appointed as an independent non-executive Director 

on 16 December 2008. Currently, Mr. Zhang is the executive director of China-No1.com. 

Mr. Zhang graduated from Huazhong University of Science and Technology with a Master 

Degree in Business Administration and a Doctor Degree in Management. He is a Chinese 

certified public accountant and senior accountant. During the period from 1974 to 2007, he 

served in the senior management positions in China National Aviation Corporation (Group) 

Limited and the Civil Aviation Administration of China. Besides, Mr. Zhang was a General 

Manager in China National Aviation Company Limited, a director in Hong Kong Dragon 

Airlines Limited, the Chairman of Board of Supervisors in Air Macau Company Limited and 

the Chairman of Board of Supervisors in Air China Limited (stock code: 753). Mr. Zhang 

has also been a non-executive director of Cathy Pacific Airways Limited (stock code: 293) 

during the period from August 1997 to May 2005. Mr. Zhang has over 30 years of extensive 

experience in enterprise finance and investment management.

Save as disclosed above, Mr. Zhang had not held any other positions with any 

members of the Company and had not held any other directorships in any listed public 

companies in the last three years and does not have any other major appointment or 

professional qualifications.

Save as disclosed above, Mr. Zhang does not have any relationships with any directors, 

senior management or substantial shareholders or controlling shareholders of the Company.
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As at the Latest Practicable Date, Mr. Zhang does not have any interests in the 

securities of the Company within the meaning of Part XV of the SFO.

There is no service contract entered into between the Company and Mr. Zhang. He is 

not appointed for a specific term except that he is subject to retirement by rotation and re-

election at the annual general meeting in accordance with the Bye-laws. Mr. Zhang is entitled 

to an annual director’s fee of HK$150,000 which is determined by the Board with reference 

to his duties and responsibilities and the prevailing market conditions.

Save as disclosed above, there is no information to be disclosed pursuant to Rule 

13.51(2)(h) to (v) of the Listing Rules nor are there any other matters that need to be brought 

to the attention of the Shareholders in relation to the re-election of Mr. Zhang.

(C) Mr. Tong Leung Sang (“Mr. Tong”), a non-executive Director

Mr. Tong Leung Sang, aged 61, appointed as a non-executive Director on 19 

November 2010. Mr. Tong had over 40 years’ extensive experience in the banking, securities 

and finance industries. He served Bank of China Group, Hong Kong for over 30 years. 

He had been an Economic Researcher of the Group from 1970 to 1989 and the Executive 

Director of BOCI (known as Bank of China Group before 1998) Securities Limited and 

BOCI (known as Bank of China Group before 1998) Commodities and Futures Limited 

from 1989 to 2002. He joined Luen Fat Securities Company Limited in 2003 and became 

the Executive Director and Chief Executive Officer of Luen Fat Futures (HK) Limited since 

2009.

Save as disclosed above, Mr. Tong had not held any other positions with any members 

of the Company and had not held any other directorships in any listed public companies 

in the last three years and does not have any other major appointment or professional 

qualifications.

Save as disclosed above, Mr. Tong does not have any relationships with any directors, 

senior management or substantial shareholders or controlling shareholders of the Company.

As at the Latest Practicable Date, Mr. Tong does not have any interests in the 

securities of the Company within the meaning of Part XV of the SFO.
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There is no service contract entered into between the Company and Mr. Tong. He is 

not appointed for a specific term except that he is subject to retirement by rotation and re-

election at the annual general meeting in accordance with the Bye-laws. Mr. Tong is entitled 

to an annual director’s fee of HK$150,000 which is determined by the Board with reference 

to his duties and responsibilities and the prevailing market conditions.

Save as disclosed above, there is no information to be disclosed pursuant to Rule 

13.51(2)(h) to (v) of the Listing Rules nor are there any other matters that need to be brought 

to the attention of the Shareholders in relation to the re-election of Mr. Tong.

(D) Mr. Lum Pak Sum (“Mr. Lum”), an independent non-executive Director

Mr. Lum Pak Sum, aged 50, appointed as an independent non-executive Director 

on 19 November 2010. Mr. Lum holds a master degree in business administration 

from the University of Warwick, UK and a LLB (Honor) degree from the University of 

Wolverhampton, UK. He is currently a fellow member of the Hong Kong Institute of 

Certified Public Accountants and the Association of Chartered Certified Accountants, UK. 

Mr. Lum has over 20 years’ experience in the financial field, the money market and capital 

market.

Mr. Lum was an independent non-executive director of Grand Field Group Holdings 

Limited (stock code: 115) for the period from July 2004 to May 2008, China Star Film 

Group Limited (stock code: 8172) for the period from September 2005 to December 2008 

and Heng Xin China Holdings Limited (stock code: 8046) for the period from June 2007 to 

November 2008. 

Currently, he is an independent non-executive director of Waytung Global Group 

Limited (stock code: 21), Energy International Investments Holdings Limited (stock code: 

353), Bestway International Holdings Limited (stock code: 718), Karce International 

Holdings Company Limited (stock code: 1159) and Radford Capital Investment Limited 

(stock code: 901). These companies are listed on The Stock Exchange of Hong Kong 

Limited.

Save as disclosed above, Mr. Lum had not held any other positions with any members 

of the Company and had not held any other directorships in any listed public companies 

in the last three years and does not have any other major appointment or professional 

qualifications.

Save as disclosed above, Mr. Lum does not have any relationships with any directors, 

senior management or substantial shareholders or controlling shareholders of the Company.
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As at the Latest Practicable Date, Mr. Lum does not have any interests in the securities 

of the Company within the meaning of Part XV of the SFO.

There is no service contract entered into between the Company and Mr. Lum. He is 

not appointed for a specific term except that he is subject to retirement by rotation and re-

election at the annual general meeting in accordance with the Bye-laws. Mr. Lum is entitled 

to an annual director’s fee of HK$150,000 which is determined by the Board with reference 

to his duties and responsibilities and the prevailing market conditions.

Save as disclosed above, there is no information to be disclosed pursuant to Rule 

13.51(2)(h) to (v) of the Listing Rules nor are there any other matters that need to be brought 

to the attention of the Shareholders in relation to the re-election of Mr. Lum.

E. PROPOSED REMOVAL 

Matters resolved at the meetings of the Board held on 23 November 2010 and 27 June 

2011

As disclosed in the announcement of the Company dated 15 April 2011 that on 23 

November 2010, the Board resolved to suspend Mr. HK Chan’s duties as an executive 

Director, including but not limited to not to attend, discuss and vote in any Board meetings, 

until the Incident has been satisfactorily resolved. 

In the Removal Announcement, it was disclosed that on 27 June 2011, the Board 

resolved unanimously (save for Mr. HK Chan whose director’s duty is being suspended) that 

Mr. HK Chan be removed from the office as the executive Director, with effect from the date 

of the passing the ordinary resolution to approve the Proposed Removal.

Reasons for the Proposed Removal

As disclosed in the Removal Announcement, the Board took the view that the 

management style and ideology of Mr. HK Chan is substantially different from that of the 

other Board members. Further Mr. HK Chan’s business philosophy is not in line with the 

Company’s business development. The Board considers that unlike other executive Directors 

who always attend the office of Company to manage the daily operation and business 

development of the Company, Mr. HK Chan, who is an executive Director, seldom attends 

the office of the Company to perform the duty of an executive Director since his appointment 

in July 2009. Since the appointment of Mr. HK Chan and up to and including 23 November 

2010 (date of suspension), the Board has convened 8 board meetings, Mr. HK Chan only 

attended the board meetings of the Company twice. Out of the two board meetings, one of 

which was held to resolve the Incident. 
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The substantial discrepancy in the management ideology of Mr. HK Chan and the 

remaining Board members can be illustrated by the incident in late 2009, when a new project 

was introduced to the Company. In order to consider the feasibility of the project, the Board 

(save for Mr. HK Chan) considered that sufficient in-depth background information and 

higher level of certain basic due diligence works should be carried out, however, Mr. HK 

Chan took a different view on the level of the due diligence works be conducted by the 

Company and the project was finally declined. 

All other members of the Board (save from Mr. HK Chan) therefore consider that it is 

no longer practicable to work with Mr. HK Chan in managing the Company.

Accordingly, the Board is of the view that it would not be in the best interest of the 

Company and its Shareholders as a whole to allow Mr. HK Chan to continue to take part in 

the management of the Company.

To the best of the Directors’ knowledge, information and belief there would not be any 

material adverse impact to the Company if the Proposed Removal becomes effective.

Applicable laws and removal procedures

Under section 93(1) of the Companies Act and subject to the Bye-laws, shareholders 

of a Bermuda company may at a general meeting call for the removal of a director provided 

that notice of such meeting shall be served on the director concerned not less than 14 days 

before the meeting and he shall be entitled to be heard at such meeting.

Further, under Bye-law 86(4) of the Bye-laws, the members of the Company may, 

at any general meeting convened and held in accordance with the Bye-laws, by ordinary 

resolution remove any Director before the expiration of his period of office notwithstanding 

anything to the contrary in the Bye-laws or in any agreement between the Company and such 

Director (but without prejudice to any claim under any such agreement) provided that the 

notice of any such meeting convened for the purpose of removing a Director shall contain 

a statement of the intention so to do and be served on such Directors 14 days before the 

meeting and at such meeting, such Director shall be entitled to be heard on the motion for his 

removal.

In accordance with the above, the Annual General Meeting Notice, which contains a 

statement of the intention of the Proposed Removal, will be served on Mr. HK Chan, 14 days 

before the Annual General Meeting.

Mr. HK Chan shall be entitled to be heard on the motion for his removal.
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F. GENERAL INFORMATION

The notice for the Annual General Meeting is set out in this circular. Whether or not you 

intend to attend the Annual General Meeting, you are requested to complete the form of proxy and 

return it to the branch share registrar of the Company, Tricor Secretaries Limited at 26/F, Tesbury 

Centre, 28 Queen’s Road East, Wanchai, Hong Kong in accordance with the instructions printed 

thereon not less than 48 hours before the time appointed for holding the Annual General Meeting. 

The return of the proxy form will not preclude you from attending and voting in person if you so 

wish.

Responsibility Statement

This circular, for which the Directors collectively and individually accept full 

responsibility, includes particulars given in compliance with the Listing Rules for the 

purpose of giving information with regard to the Company. The Directors, having made all 

reasonable enquiries, confirm that to the best of their knowledge and belief the information 

contained in this circular is accurate and complete in all material respects and not misleading 

or deceptive, and there are no other matters the omission of which would make any statement 

herein or this circular misleading.

G. VOTING BY POLL

Under Rule 13.39(4) of the Listing Rules, any vote of shareholders at a general meeting must 

be taken by poll. Accordingly, the ordinary resolutions proposed at the Annual General Meeting will 

also be taken by poll. A poll results announcement will be made by the Company after the Annual 

General Meeting in accordance with Rule 13.39(5) of the Listing Rules.

H. RECOMMENDATIONS

The Directors consider that the proposed (i) granting of the general mandates (ii) adoption 

of New Share Option Scheme and the termination of the Existing Share Option Scheme; (iii) the 

re-election of Directors; and (iv) removal of Mr. HK Chan as executive Director are in the interest 

of the Company. The Directors therefore recommend the Shareholders to vote in favour of the 

relevant resolutions to be proposed at the Annual General Meeting.

Yours faithfully,

By order of the Board

Asia Resources Holdings Limited

Chim Kim Lun, Ricky

Chairman
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This Appendix serves as an explanatory statement given to all the Shareholders, as required 

by the Listing Rules, to provide requisite information of the Repurchase Mandate.

1. LISTING RULES FOR REPURCHASES OF SHARES

The Listing Rules permit companies whose primary listing is on the Stock Exchange to 

repurchase their fully-paid shares subject to certain restrictions, the more important of which are 

summarised below:

(a) Share capital

Under the Repurchase Mandate, the number of Shares that the Company may 

repurchase shall not exceed 10% of the aggregate nominal amount of the issued share capital 

of the Company at the date of the passing of the relevant resolutions granting the Repurchase 

Mandate. The Company’s authority is restricted to purchase in accordance with the Listing 

Rules. As at the Latest Practicable Date, there were in issue an aggregate of 3,698,745,758 

Shares. Exercise in full of the Repurchase Mandate, on the basis that no further Shares would 

be issued or repurchased prior to the date of the Annual General Meeting, would accordingly 

result in up to 369,874,575 Shares being repurchased by the Company. The Shares 

repurchased by the Company shall, subject to applicable law, be automatically cancelled 

upon such repurchase.

(b) Reasons for repurchase

The Directors have no present intention to repurchase any Shares but consider that 

the Repurchase Mandate will provide the Company the flexibility to make such repurchase 

when appropriate and is beneficial to the Company. Such repurchases may, depending on 

the 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. As compared with the 

financial position of the Company as at 31 March 2011 (being the date of its latest audited 

accounts), the Directors consider that there would not be any material adverse impact on the 

working capital and on the gearing position of the Company in the event that the Repurchase 

Mandate is exercised in full at any time during the proposed repurchase period. In the 

circumstances, the Directors do not propose to exercise the Repurchase Mandate to such an 

extent that would have a material adverse impact on the working capital or gearing ratio of 

the Company.
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(c) Funding of repurchases

Repurchase of the Shares will be funded out of funds legally available for such 

purpose in accordance with the memorandum of association and bye-laws of the Company 

and the applicable laws of Bermuda.

(d) Directors, their associates and connected persons

None of the Directors nor, to the best of the knowledge and belief of the Directors 

having made all reasonable enquiries, any of their associates has any present intention, in the 

event that the proposed Repurchase Mandate is approved by the Shareholders, to sell Shares 

to the Company.

As at the Latest Practicable Date, no connected person (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 nor has he/she undertaken not to sell any of the Shares held by him/

her to the Company in the event that the Repurchase Mandate is granted.

(e) Undertaking of the Directors

The Directors have undertaken to the Stock Exchange that they will exercise the 

powers of the Company to make repurchase pursuant to the Repurchase Mandate in the 

proposed resolution in accordance with the Listing Rules and the applicable laws of 

Bermuda.

(f) Effect of the Takeovers Code

If as a result of a repurchase of Shares, a Shareholder’s proportionate interest in the 

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

the purpose of Rule 26 of the Takeovers Code. As a result, 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 interests, could obtain or consolidate control of the 

Company and become(s) obliged to make a mandatory offer in accordance with Rule 26 of 

the Takeovers Code.
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As at the Latest Practicable Date, the register of the substantial Shareholders 

maintained by the Company pursuant to Section 336 under Part XV of the SFO showed 

that the Company has been notified of the following interests, being 5% or more of the 

Company’s issued share capital:

Name of shareholder

Number of

shares held

Approximate 

percentage 

of the

shareholding

as at the Latest

Practicable Date

Approximate

percentage 

of the

shareholding if

the Repurchase 

Mandate is

exercised in full

(Note 1)

Golden Mount Limited (Note 2) 215,000,000(L) 5.81% 6.46%

Mr. Chim Pui Chung (Note 2) 215,000,000(L) 5.81% 6.46%

Mr. Yue Wai Keung 270,000,000(L) 7.30% 8.11%

Notes:

(L) All the Share are long positions.

(1) The percentages are calculated based on the total number of issued shares of the Company of 

3,698,746,758 Shares as at the Latest Practicable Date.

(2) Golden Mount Limited is wholly-owned by Mr. Chim Pui Chung, who is the father of Mr. Chim 

Kim Lun, Ricky, a Director.

In the event that the Directors shall exercise in full the Repurchase Mandate and 

assuming that no Shares are issued or repurchased between the Latest Practicable Date and 

the date of repurchase, the total interests of the above substantial Shareholders would be 

increased to approximately the respective percentages shown in the last column above and 

such increases may not give rise to an obligation to make a mandatory offer under Rule 26 of 

the Takeovers Code.

2. SHARE REPURCHASES MADE BY THE COMPANY

The Company has not repurchased any of its shares (whether on the Stock Exchange or 

otherwise) in the six months proceeding the Latest Practicable Date.



APPENDIX I EXPLANATORY STATEMENT

– 19 –

 

3. SHARE PRICES

During each of the previous 12 months, the highest and lowest traded prices for Shares on 

the Stock Exchange were as follows:

Per Share

Month Highest Lowest

HK$ HK$

2010

July 0.129 0.098

August 0.126 0.111

September 0.148 0.116

October 0.137 0.120

November 0.100 0.099

December 0.106 0.092

2011

January 0.093 0.070

February 0.088 0.070

March 0.087 0.071

April 0.084 0.072

May 0.084 0.074

June 0.079 0.063

July (up to the Latest Practicable Date) 0.067 0.067
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The following is a summary of the principal terms of the New Share Option Scheme 

proposed to be approved at the Annual General Meeting:

1. PURPOSE

The purpose of the New Share Option Scheme is to provide the Company with a flexible and 

effective means of incentivising, rewarding, remunerating, compensating and/or providing benefits 

to Eligible Participants.

2. WHO MAY JOIN

To determine the eligibility of the Eligible Participant, the Board may offer to grant an 

Option to any Eligible Participant who has made a contribution to the Group to subscribe for such 

number of Shares at the option price calculated according to paragraph 5 below, subject always to 

any limits and restrictions specified in the New Share Option Scheme.

3. PAYMENT ON ACCEPTANCE OF OPTION OFFER

An Eligible Participant shall pay the Company HK$1.00 for the grant of an Option on 

acceptance of an Option offer within 21 days after the Offer Date.

4. TERMS OF OPTIONS

Options granted under the New Share Option Scheme are subject to such terms and 

conditions as may be determined by the Board at its absolute discretion and specified in the offer of 

an Option, which terms and conditions may include:

(A) vesting conditions which must be satisfied before an Option-holder’s Option shall 

become vested and capable of being exercised; and

(B) the Board may, in its absolute discretion, specify performance conditions that must be 

achieved before an Option can be exercised and/or the minimum period for which an 

Option must be held before it can be exercised.

These provisions will give the Board flexibility to impose conditions suitable for fulfilling 

the various purposes of the New Share Option Scheme. Apart from this general discretion of the 

Board, the New Share Option Scheme do not contain specific provisions on the minimum period 

during which an Option must be held before exercise or on performance targets applicable to 

Options.
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Under the New Share Option Scheme, the Directors have discretion to set a minimum period 

for which an option has to be held before the exercise of the subscription rights attaching thereto. 

This discretion allows the Directors to provide an incentive to Eligible Participants to remain as 

Eligible Participants and thereby enable the Group to continue to benefit from the services and 

contributions of the Eligible Participants. This discretion, coupled with the power of the Directors 

to impose any performance target or other restrictions as they consider appropriate before the 

Option can be exercised, enable the Group to provide incentives to the Eligible Participants to use 

their best endeavours in assisting the growth and development of the Group. Although the New 

Share Option Scheme does not provide for the granting of Options with rights to subscribe for 

Shares at a discount to the traded prices of the Shares on the Stock Exchange, the Directors are of 

the view that the flexibility given to the Directors in granting Options to Eligible Participants and to 

impose a minimum period for which the Options can be exercised, will place the Group in a better 

position to attract human resources that are valuable to the growth and development of the Group as 

a whole.

5. OPTION PRICE

The option price will be determined by the Board at its absolute discretion and notified to an 

Option-holder. The minimum option price shall not be less than the highest of:

(A) the closing price of the Shares as stated in the Stock Exchange’s daily quotations sheet 

on the Offer Date; 

(B) the average closing price of the Shares as stated in the Stock Exchange’s daily 

quotations sheets for the five Business Days immediately preceding the Offer Date; 

and 

(C) the nominal value of the Shares.

6. MAXIMUM NUMBER OF SHARES SUBJECT TO THE NEW SHARE OPTION 

SCHEME

(A) Subject to the limits referred to in paragraphs 6(B), 6(C) and 6(D), the total number of 

Shares which may be issued upon exercise of all Options to be granted under the New 

Share Option Scheme and any options to be granted under any Other Scheme must 

not in aggregate exceed 10% of the aggregate of the Shares in issue as at the Adoption 

Date.

Options lapsed in accordance with the terms of the New Share Option Scheme and any 

Other Scheme will not be counted for the purpose of calculating the 10% limit in this 

paragraph 6.1.
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(B) With the approval of the Shareholders in general meeting, the Board may ‘‘refresh’’ 

the 10% limit under paragraph 6(A) (and may further refresh such limit in accordance 

with this paragraph) provided that the total number of Shares which may be issued 

upon the exercise of all Options to be granted under the New Share Option Scheme 

and any Other Scheme under the limit as ‘‘refreshed’’ shall not exceed 10% of the 

Shares in issue as at the date on which the Shareholders approve the ‘‘refreshed’’ 

limit. Options previously granted under the New Share Option Scheme and Option 

granted under any Other Schemes (including those outstanding, cancelled and lapsed 

in accordance with the terms of the relevant scheme, or exercised options) will not be 

counted for the purpose of calculating the limit as ‘‘refreshed’’.

(C) Subject to the limits referred to in paragraphs 6(D), 7 and 23 below, the Board may, 

with the approval of the Shareholders, grant Options in excess of the 10% limit to 

Eligible Participants specifically identified before Shareholders’ approval is sought. 

In such situation, the Company will send a circular to the Shareholders containing a 

generic description of the specified Eligible Participants who may be granted such 

Options, the number and terms of such Options to be granted and the purpose of 

granting such Options to the specified Eligible Participants with an explanation of how 

the terms of the Options will serve the purpose.

(D) The total number of Shares which may be issued upon exercise of all outstanding 

Options granted and yet to be exercised under the New Share Option Scheme and all 

outstanding options granted and yet to be exercised under any Other Scheme shall 

not exceed 30% of the Shares in issue from time to time. No Options may be granted 

under the New Share Option Scheme and no options may be granted under any Other 

Schemes if this will result in the limit being exceeded.

7. MAXIMUM ENTITLEMENT OF EACH ELIGIBLE PARTICIPANT

Subject always to the limits referred to in paragraphs 6 above and 23 below, the Board shall 

not grant any Options to any Eligible Participant which, if exercised, would result in such Eligible 

Participant becoming entitled to subscribe for such number of Shares as, when aggregated with 

the total number of Shares already issued or to be issued to him under all Options granted to him 

(including those Options exercised or outstanding) in any 12-month period exceed 1% of the Shares 

in issue at such date.
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The Board may grant Options to any Eligible Participant in excess of the individual limit of 

1% in any 12-month period with the approval of the Shareholders in general meeting (with such 

Eligible Participant and his associates abstaining from voting). In such situation, the Company 

will send a circular to the Shareholders and the circular must disclose the identity of the Eligible 

Participant, the number and terms of the Options to be granted (and previously granted to such 

Eligible Participant).

8. TIME OF EXERCISE OF OPTIONS

Subject to the provisions in paragraphs 10 to 15 below, an Option under the New Share 

Option Scheme which is vested and has not lapsed may be exercised at any time during such period 

notified by the Board as not exceeding 10 years from the Offer Date. The exercise of Options may 

also be subject to any conditions imposed by the Board at the time of offer (see paragraph 4 above).

9. NON-TRANSFERABILITY OF OPTIONS

Except for the transmission of an Option on the death of an Option-holder to his personal 

representatives, neither the Option nor any rights in respect of it may be transferred, assigned or 

otherwise disposed of by any Option-holder to any other person. If an Option-holder transfers, 

assigns or disposes of any such Option or rights, whether voluntarily or involuntarily, then the 

relevant Option will immediately lapse.

10. RIGHTS ON CEASING EMPLOYMENT

If an Option-holder ceases to be an Eligible Participant as a result of the cessation of his 

employment for any reason other than his death or the termination of his employment on certain 

grounds specified in the New Share Option Scheme, then the Option-holder may exercise any 

vested Option at the date of cessation of his employment within the period of 12 months following 

the date of such cessation or such other period as the Board may determine. The Board shall have 

the discretion to decide whether any unvested Option can be exercised by such Option-holder and 

the time period for exercise. All Options not exercised shall lapse upon the expiry of the 12-month 

period or such other period as the Board may determine.

If an Option-holder ceases to be an Eligible Participant by reason of the termination of his 

employment on one or more grounds of misconduct or conviction of a criminal offence involving 

dishonesty, all Options not exercised shall lapse automatically on the date which the Option-holder 

ceases to be an Eligible Participant. 
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11. RIGHTS ON DEATH

If an Option-holder ceases to be an Eligible Participant by reason of his death and none of 

the events which would be a ground for termination of his employment specified in the New Share 

Option Scheme above has occurred, the legal personal representative(s) of the Option-holder may 

exercise any vested Option within a period of 12 months from the date of his death or such other 

period as the Board may determine. The Board shall have the discretion to decide whether any 

unvested Option can be exercised by the legal personal representative(s) of such Option-holder and 

the time period for exercise. All Options not exercised shall lapse upon the expiry of the 12-month 

period or such other period as the Board may determine.

12. RIGHTS ON A GENERAL OFFER

If more than 50% of the votes which may ordinarily be cast on a poll at a general meeting 

of the Company has or will become vested in the offeror, any company controlled by the offeror or 

any person associated with or acting in concert with the offeror, the Board will notify every Option-

holder of such event as soon as practicable. Each Option-holder will be entitled to exercise his 

vested Options during the 7-day period starting on the later of:

(A) the date of the Board’s notification to the Option-holders; and

(B) the date on which the person making the offer obtains control of the Company.

The Options will only lapse on expiry of this 7-day period if the Board gives notice to the 

Option-holder before the end of the period specifying that the Options will lapse.

13. RIGHTS ON WINDING UP

In the event that a notice is given by the Company to its Shareholders to convene a 

Shareholders’ meeting for the purposes of considering and, if thought fit, approving a resolution to 

voluntarily wind up the Company, the Company shall forthwith give notice thereof to each Eligible 

Participant and thereupon, every Eligible Participant shall be entitled to exercise his/her Option 

(if not already exercised) to its full extent or to the extent specified (such exercise to occur not 

later than two Business Days prior to the proposed Shareholders’ meeting referred to above) by 

notice in writing to the Company, stating that the Option is thereby exercised and the number of 

Shares in respect of which it is exercised, accompanied by a remittance for the full amount of the 

subscription price for the Shares in respect of which the notice is given, and the Company shall, 

as soon as possible and, in any event, no later than the day immediately prior to the date of the 

proposed Shareholders’ meeting, allot such number of Shares to the Eligible Participant which fall 

to be issued pursuant to the exercise of the Option. The Company shall give notice to the Eligible 

Participant of the passing of such resolution within seven days after the passing thereof.
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14. REORGANISATION OF CAPITAL STRUCTURE

In the event of a capitalisation of profits or reserves, further rights issues of Shares, 

consolidation or subdivision of Shares, or reduction of the share capital of the Company in 

accordance with applicable laws and regulatory requirements (other than an issue of any share 

capital as consideration in respect of a transaction), such corresponding adjustments (if any) shall 

be made to: 

(A) the number of Shares, the subject matter of the Option (insofar as it is unexercised); 

and/or

(B) the price at which the Options are exercisable.

Any such adjustment shall be made on the basis that:

(A) the proportion of the issued share capital of the Company to which an Option-holder 

is entitled after such adjustment shall remain the same as that to which he was entitled 

before such adjustment;

(B) it will not enable any Share to be issued at less than its nominal value, or to increase 

the proportion of the issued share capital of the Company for which any Option-holder 

would have been entitled to subscribe had he exercised all the Options held by him 

immediately prior to such adjustments; and

(C) the auditor or independent financial adviser selected by the Board (as appropriate) 

must confirm to the Board in writing that the adjustment satisfies the requirements 

of the note to Rule 17.03 (13) of the Listing Rules, except where such adjustment is 

made on a capitalisation issue.

15. LAPSE OF OPTIONS

An Option will lapse on the earliest of:

(A) the expiry of the Option Period; or

(B) the expiry of any of the other periods referred to in paragraphs 10, 11, 12 and 13 

above; or
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(C) save as otherwise determined by the Board, the date on which the Eligible Participant, 

being an employee of a member of the Group, ceases to be an Eligible Participant by 

reason of a termination of his employment on any one or more of the grounds that 

he has been guilty of persistent or serious misconduct, or has become bankrupt or 

has become insolvent or has made any arrangement or composition with his creditors 

generally, or has been convicted of any criminal offence (other than an offence which 

in the opinion of the Directors does not bring the Eligible Participant or the Company 

and its subsidiaries into disrepute); or

(D) the date on which the Directors shall exercise the Company’s right to cancel the 

Option by reason of the Eligible Participant sells, transfers, charges, mortgages, 

encumbers or creates any interest (whether legal or beneficial) in favour of any third 

party over or in relation to any option or purport to do any of the foregoing in breach 

of the New Share Option Scheme.

16. RANKING OF SHARES

No dividends will be payable and no voting rights will be exercisable in relation to an Option 

that has not been exercised (including those arising on a liquidation of the Company). Shares issued 

on the exercise of an Option will rank equally in all respects with the Shares in issue on the date of 

allotment. 

They will not rank for any rights (which include, among other things, voting rights and 

dividend rights) attaching to Shares by reference to a date preceding the date of allotment. The 

Shares subject to the New Share Option Scheme are not required to be separately designated.

17. CANCELLATION OF OPTIONS

Notwithstanding any other provision in the New Share Option Scheme (except for the 

provisions in paragraph 18 below), the Board may cancel any Option (which has been granted but 

not yet exercised). Unless the Option-holder otherwise agrees, the Board may only cancel such 

Option if, at the election of the Board:

(A) the Company pays to the Option-holder an amount equal to the fair market value of 

the Option at the date of cancellation as determined by the Board, after consultation 

with the auditor or an independent financial adviser appointed by the Board; or
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(B) the Board offers to grant to the Option-holder replacement Options (or options under 

any Other Scheme) of equivalent value to the Options to be cancelled, provided that 

the grant of such replacement Options (or options under any Other Scheme) shall not 

cause the limits set out in paragraphs 6, 7 above and 23 below to be breached; or

(C) the Board makes such arrangements as the Option-holder may agree to compensate 

him for the loss of the Option.

18. AMENDMENTS TO THE NEW SHARE OPTION SCHEME AND TERMS OF 

OPTIONS

Subject to the provisions of this paragraph 18, the Board may amend any of the provisions 

of the New Share Option Scheme and the terms of any Options (including amendments in order 

to comply with changes in legal or regulatory requirements) at any time (but not so as to affect 

adversely any rights which have accrued to any Option-holders at that date) and provided that 

amendments which are to the advantage of present or future Option-holders and which relate to 

matters contained in Rule 17.03 of the Listing Rules are sanctioned by the Shareholders in a general 

meeting.

Any amendment to the New Share Option Scheme which is of a material nature or any 

amendment to the terms and conditions of the Options granted may only be made with the approval 

of the Shareholders save where the amendments take effect automatically under the New Share 

Option Scheme. The amended terms of the New Share Option Scheme or the Options must still 

comply with the relevant requirements of Chapter 17 of the Listing Rules.

Any change to the authority of the Board in relation to any amendment of the terms of the 

New Share Option Scheme may only be made with the approval of the Shareholders in a general 

meeting.

19. TERMINATION OF THE NEW SHARE OPTION SCHEME

The Company, by ordinary resolution in general meeting, or the Board may terminate the 

New Share Option Scheme at any time and in such event no further Options shall be granted under 

the New Share Option Scheme but any Options which have been granted but not yet exercised shall 

continue to be valid and exercisable in accordance with the terms of the New Share Option Scheme.
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20. PERIOD OF THE NEW SHARE OPTION SCHEME

Subject to the Board exercising its right under the terms of the New Share Option Scheme to 

terminate the New Share Option Scheme, the New Share Option Scheme shall be valid and effective 

for a period of 10 years commencing on the Adoption Date, after which period no further Options 

will be granted. The provisions of the New Share Option Scheme shall remain in full force and 

effect to the extent necessary to give effect to the exercise of any Options granted prior to the expiry 

of the 10-year period and which are at that time or become thereafter capable of exercise under the 

New Share Option Scheme, or otherwise to the extent as may be required in accordance with the 

provisions of the New Share Option Scheme.

21. CONDITIONS

The New Share Option Scheme will be conditional on:

(A) the passing of an ordinary resolution to adopt the New Share Option Scheme by the 

Shareholders; and

(B) the Listing Committee of the Stock Exchange granting the listing of and permission to 

deal in any Shares which may fall to be issued pursuant to the exercise of the Options 

in accordance with the terms of the New Share Option Scheme.

22. RESTRICTIONS ON THE TIME OF GRANT OF OPTIONS

A grant of Options may not be made after a price sensitive event has occurred or a price 

sensitive matter has been the subject of a decision until such price sensitive information has been 

published in accordance with the Listing Rules. In particular, no Option may be granted during the 

period commencing one month immediately preceding the earlier of:

(A) the date of the Board meeting for the approval of the Company’s interim or annual 

results; and

(B) the deadline for the Company to publish its interim or annual results announcement, 

and ending on the date of the results announcement.

The period during which no Option may be granted will cover any period of delay in the 

publication of a results announcement.
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23. RESTRICTIONS ON GRANT OF OPTIONS TO DIRECTORS, CHIEF EXECUTIVES 

OR SUBSTANTIAL SHAREHOLDERS ETC.

Each grant of Options to an Eligible Participant who is a Director, chief executive or 

Substantial Shareholder of the Company, or any of their respective associates, under the New Share 

Option Scheme must be approved by the Independent Non-Executive Directors of the Company 

(excluding any independent non-executive Director who is the proposed grantee of the Options).

Where any grant of Options to a Substantial Shareholder or an Independent Non-Executive 

Director of the Company, or any of their respective associates, would result in the Shares issued and 

to be issued upon exercise of all Options already granted and to be granted under the New Share 

Option Scheme (including Options exercised, cancelled and outstanding) to such person in the 

12-month period up to and including the date of such grant:

(A) representing in aggregate over 0.1% of the Shares in issue; and

(B) having an aggregate value, based on the closing price of the Shares at the date of each 

grant, in excess of HK$5 million, such further grant of Options by the Board must 

be approved by the Shareholders in general meeting (the vote on such approval to be 

taken on a poll). Any Shareholder who is a connected person (as defined under the 

Listing Rules) of the Company must abstain from voting in favour of the resolution to 

approve such further grant of Options.

A Shareholders’ circular must be prepared by the Company explaining the proposed grant, 

disclosing the number and terms of the Options to be granted and containing the recommendation 

from the independent non-executive Directors (excluding any independent non-executive Director 

who is the grantee of the Option) as to voting and any other information as required under the 

Listing Rules. 

Any change in the terms of Options granted to Substantial Shareholders or independent non- 

executive Directors or any of their respective associates must be approved by the Shareholders in 

general meeting.

24. ADMINISTRATION

The Board will have responsibility for administering the New Share Option Scheme. There 

are no trustees appointed for the purposes of the New Share Option Scheme.
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(incorporated in Bermuda with limited liability)

(Stock Code: 899)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the annual general meeting of Asia Resources Holdings 

Limited (the “Company”) for the financial year ended 31 March 2011 will be held at The Empire 

Room 1, Empire Hotel Wan Chai, 33 Hennesy Road, Wan Chai, Hong Kong on Tuesday, 9 August 

2011 at 12:00 noon to transact the following businesses:

ORDINARY RESOLUTIONS

1. to receive and consider the audited consolidated financial statements and the reports of 

the directors and auditors for the year ended 31 March 2011;

2. A. to re-elect Mr. Yiu Fai Ming as independent non-executive Director;

B. to re-elect Mr. Zhang Xianlin as independent non-executive Director;

C. to re-elect Mr. Tong Leung Sang as non-executive Director;

D. to re-elect Mr. Lum Pak Sum as independent non-executive Director;

E. to authorise the board of Directors to fix the remunerations of the Directors;

3. to re-appoint HLB Hodgson Impey Cheng as the auditors of the Company and 

authorise the board of Directors to fix their remuneration; 

and to consider as special businesses and, if thought fit, pass with or without amendments, the 

following resolutions as ordinary resolutions:

4. A. “THAT:

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

during the Relevant Period (as defined below) of all the powers of the 

Company to allot, issue and deal with additional shares in the capital of 

the Company and to make or grant offers, agreements and options which 

would or might require the exercise of such powers, be and is hereby 

generally and unconditionally approved;

* For identification purposes only
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(b) the approval in paragraph (a) of this Resolution shall authorise the 

Directors during the Relevant Period to make or grant offers, agreements 

and options which might require the exercise of such powers after the 

end of the Relevant Period;

(c) the aggregate nominal amount of share capital allotted, issued and dealt 

with or agreed conditionally or unconditionally to be allotted, issued and 

dealt with (whether pursuant to an option or otherwise) by the Directors 

pursuant to the approval in paragraph (a) of this Resolution, otherwise 

than pursuant to (i) a Rights Issue (as defined below); (ii) the exercise 

of rights of subscription or conversion under the terms of any warrants 

issued by the Company or any securities which are convertible into 

shares of the Company; (iii) the exercise of any option under any share 

option scheme or similar arrangement for the time being adopted for the 

grant or issue to officers, employees of the Company and/or any of its 

subsidiaries or other eligible participants of shares or rights to acquire 

shares in the Company; or (iv) any scrip dividend or similar arrangement 

providing for the allotment of shares in lieu of the whole or part of the 

cash payment for a dividend on shares of the Company in accordance 

with the bye-laws of the Company, shall not exceed 20 per cent. of the 

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

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

limited accordingly; and

(d) for the purposes of this Resolution:

“Relevant Period” means the period from the passing of this Resolution 

until whichever is the earliest of:

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

Company;

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

meeting of the Company is required by the Bye-laws of the 

Company or any applicable law 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 of 

the Company in general meeting.
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“Rights Issue” means an offer of shares or other securities of the 

Company 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 exclusion or other arrangements as the Directors may 

deem necessary or expedient in relation to fractional entitlements or 

having regard to any restrictions or obligations under the laws of, or the 

requirements of any recognised regulatory body or any stock exchange 

in, any territory applicable to the Company.”

B.  “THAT:

(a) subject to paragraph (b) of this Resolution, the exercise by the Directors 

during the Relevant Period (as defined below) of all powers of the 

Company to repurchase its own shares on The Stock Exchange of Hong 

Kong Limited (“Stock Exchange”) or on any other stock exchange 

recognized for this purpose by the Securities and Futures Commission of 

Hong Kong and the Stock Exchange, subject to and in accordance with 

all applicable rules, laws and requirements, be and is hereby generally 

and unconditionally approved;

(b) the aggregate nominal amount of the shares of the Company which may 

be repurchased or agreed to be repurchased by the Company pursuant 

to the approval in paragraph (a) of this Resolution shall not exceed 

10 per cent. of the aggregate nominal amount of the share capital of 

the Company as at the date of passing of this Resolution, and the said 

approval shall be limited accordingly; and

(c) for the purposes of this Resolution:

“Relevant Period” means the period from the passing of this Resolution 

until whichever is the earlier 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 Bye-laws of the 

Company or any applicable law to be held; and
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(iii) the date on which the authority set out in this Resolution is 

revoked or varied by an ordinary resolution of the shareholders of 

the Company in general meeting.”

C. “THAT conditional upon Resolutions 4A and 4B set out above being passed, 

the authority of the directors of the Company pursuant to resolution 4A be and 

is hereby approved to extend to cover such amount representing the aggregate 

nominal amount of the shares in the capital of the Company repurchased 

pursuant to the authority granted pursuant to resolution 4B.”;

5. “THAT Mr. Chan Hau Kong, be and is hereby removed as an executive Director.”;

6. “THAT conditional upon the Listing Committee of the Stock Exchange granting the 

listing of and permission to deal in the shares (the “Shares”) of HK$0.05 each in the 

capital of the Company falling to be issued pursuant to the share option scheme (the 

“New Share Option Scheme”), the terms of which are set out in the document marked 

“A” which has been produced to this meeting and signed by the chairman of this 

meeting for the purpose of identification, the rules of the New Share Option Scheme 

be and are hereby approved and adopted and the directors of the Company be and are 

hereby authorised to grant options and to allot, issue and deal with Shares pursuant to 

the exercise of any option granted thereunder and to take all such steps as they may 

consider necessary or expedient to implement the New Share Option Scheme.”; and

7. “THAT subject to and conditional upon the passing of ordinary resolution No.6 set 

out in this notice and the conditions referred to therein being satisfied or fulfilled, the 

operation of the existing share option scheme adopted by the Company by ordinary 

resolution of its shareholders on 14 January 2002 be terminated.”

By order of the board of Directors

Asia Resources Holdings Limited

Leung Lai Si, Rosena

Company Secretary

Hong Kong, 8 July 2011
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Notes:

1. Any member entitled to attend and vote at the meeting shall be entitled to appoint another person as his proxy to 

attend and vote instead of him. A proxy need not be a member of the Company.

2. The instrument appointing a proxy shall be in writing under the hand of the appointor or of his attorney duly 

authorised in writing or, if the appointor is a corporation, either under its common seal or under the hand of an 

officer or attorney or other person duly authorised.

3. In the case of joint holders of any shares in the Company, any one of such joint holders may vote at the meeting, 

either in person or by proxy, in respect of such shares as if he was solely entitled thereto, but if more than one of 

such joint holders are present at the meeting, either personally or by proxy, that one of the said persons so present 

whose name stands first on the register of members in respect of such shares shall be accepted to the exclusion of 

the votes of the other joint registered holders.

4. In order to be valid, a form of proxy and the power of attorney or other authority (if any) under which it is signed, 

or a certified copy of such power of attorney or authority, must be deposited at the branch share registrar of the 

Company at Tricor Secretaries Limited at 26/F, Tesbury Centre, 28 Queen’s Road East, Wanchai, Hong Kong not 

less than 48 hours before the time for holding the meeting or any adjourned meeting.

5. Delivery of the form of proxy will not preclude a member from attending and voting in person at the meeting 

convened and in such event, the form of proxy shall be deemed to be revoked.
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