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In this circular, unless the context otherwise requires, the following terms and
expressions shall have the following meanings:

‘‘Annual Caps’’ the maximum aggregate annual transaction amounts
receivable by the Group for the Services for the three
financial years ending 31 March 2028

‘‘associate(s)’’ has the same meaning ascribed thereto under the Listing
Rules

‘‘Board’’ the board of Directors

‘‘Cambridge’’ Cambridge Investment (BVI) Limited (劍橋投資(BVI)有限

公司), a company incorporated in the British Virgin Islands
with limited liability on 7 February 2018 and wholly
owned by Mr. Vince Ma

‘‘Company’’ IWS Group Holdings Limited (國際永勝集團控股有限公

司), a company incorporated in the Cayman Islands with
limited liability, the issued shares of which are listed on
the Stock Exchange (stock code: 6663)

‘‘connected person’’ has the same meaning ascribed thereto under the Listing
Rules

‘‘Controlling Shareholder(s)’’ has the meaning ascribed thereto under the Listing Rules
and, in the context of this circular means the controlling
shareholders of the Company, namely, Mr. KS Ma, Mr.
KM Ma, Mr. Vince Ma, Morewood, Mandarin, Cambridge
and IWS BVI

‘‘Deed of AIC Confirmation’’ the deed of confirmation dated 28 May 2018 executed by
the late Mr. Ma Ah Muk, Mr. KS Ma, Mr. KM Ma and Mr.
Vince Ma, whereby they confirmed, among others, the
existence of their acting in concert arrangement in respect
of the management and/or exercise of voting rights in the
Group

‘‘Director(s)’’ the director(s) of the Company
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‘‘EGM’’ the extraordinary general meeting (or any adjournment
thereof) of the Company to be convened on Thursday, 6
March 2025 at 3:00 p.m. for the purpose of considering
and, if thought fit, approving the 2025 Master Services
Agreement, the Services Transactions contemplated
thereunder and the proposed Annual Caps

‘‘Fees’’ the service fees receivable by the Group from the Ma
Companies for the provision of Services under the 2025
Master Services Agreement

‘‘FY’’ the financial year ended/ending 31 March of the relevant
year

‘‘Group’’ the Company and its subsidiaries

‘‘HK$’’ Hong Kong dollars, the lawful currency in Hong Kong

‘‘Hong Kong’’ the Hong Kong Special Administrative Region of the
People’s Republic of China

‘‘Independent Board
Committee’’

the independent committee of the Board which comprises
Dr. Ng Ka Sing David, Ms. Chang Wai Ha and Mr. Yau
Siu Yeung, established to give recommendation to the
Independent Shareholders in relation to the 2025 Master
Se rv i ce s Agreemen t , t he Se rv i ces Transac t i ons
contemplated thereunder and the proposed Annual Caps

‘‘Independent Financial
Adviser’’

Lego Corporate Finance Limited, a corporation licensed to
carry out Type 6 (advising on corporate finance) regulated
activity as defined under the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong), being
the independent financial adviser to the Independent Board
Committee and the Independent Shareholders in respect of
the 2025 Master Services Agreement, the Services
Transactions contemplated thereunder and the proposed
Annual Caps

‘‘Independent Third Party(ies)’’ any person or company and its ultimate beneficial
owner(s), to the best of the Company’s knowledge,
information and belief, are third parties independent of the
Company and its connected persons
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‘‘IWS BVI’’ IWS Group Holdings Limited, a company incorporated in
the British Virgin Islands with limited liability on 7 March
2018

‘‘Latest Practicable Date’’ 4 February 2025, being the latest practicable date prior to
printing of this circular for ascertaining certain information
contained herein

‘‘Listing Rules’’ the Rules Governing the Listing of Securities on the Stock
Exchange, as amended, supplemented and/or otherwise
modified from time to time

‘‘Ma Companies’’ companies, directly or indirectly, owned and controlled by
members of the Ma Family other than the Group

‘‘Ma Family’’ Mr. KS Ma, Mr. KM Ma, Mr. Vince Ma and Mr. Leo Ma
and their respective associates (as defined in the Listing
Rules) other than the Group

‘‘Main Board Listing Rules’’ the Rules Governing the Listing of Securities on the Stock
Exchange as amended, supplemented or otherwise modified
from time to time

‘‘Mandarin’’ Mandarin Asset Holdings Limited (文華資產控股有限公

司), a company incorporated in the British Virgin Islands
with limited liability on 7 February 2018 and wholly
owned by Mr. KM Ma

‘‘Master Services Agreement’’ the master services agreement dated 22 December 2021
entered into between the late Mr. Ma Ah Muk (for himself
and on behalf of his affiliates then), the Ma Family (for
itself and on behalf of its affiliates) as the client and the
Company (for itself and on behalf of its affiliates) as the
supplier

‘‘Morewood’’ Morewood Asset Holdings Limited (森業資產控股有限公

司), a company incorporated in the British Virgin Islands
with limited liability on 7 February 2018 and wholly
owned by Mr. KS Ma
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‘‘Mr. KM Ma’’ Mr. Ma Kiu Mo, an executive Director, the son of the late
Mr. Ma Ah Muk and brother of Mr. KS Ma and Mr. Vince
Ma, the uncle of Mr. Leo Ma and a Controlling
Shareholder

‘‘Mr. KS Ma’’ Mr. Ma Kiu Sang, an executive Director, the son of the late
Mr. Ma Ah Muk, brother of Mr. KM Ma and Mr. Vince
Ma, and the father of Mr. Leo Ma and a Controlling
Shareholder

‘‘Mr. Leo Ma’’ Mr. Ma Yung King Leo, an executive Director, the
grandson of the late Mr. Ma Ah Muk, the son of Mr. KS
Ma and the nephew of Mr. KM Ma and Mr. Vince Ma

‘‘Mr. Ma Ah Muk’’ Mr. Ma Ah Muk, who was the chairman of the Board, an
executive Director and a Controlling Shareholder prior to
his passing away, the father of Mr. KS Ma, Mr. KM Ma
and Mr. Vince Ma, and the grandfather of Mr. Leo Ma

‘‘Mr. Vince Ma’’ Mr. Ma Kiu Man Vince, an executive Director, the son of
the late Mr. Ma Ah Muk, brother of Mr. KS Ma and Mr.
KM Ma, the uncle of Mr. Leo Ma and a Controlling
Shareholder

‘‘Notice’’ the notice convening the EGM as set out in pages EGM-1
to EGM-3

‘‘Services’’ the security and facility management services which the
Company agreed to provide to the Ma Companies

‘‘Services Transactions’’ with respect to the 2025 Master Services Agreement, the
provision of the Services and transactions as contemplated
thereunder

‘‘SFO’’ the Securities and Futures Ordinance (Chapter 571 of the
laws of Hong Kong), as amended, supplemented and/or
otherwise modified from time to time

‘‘Share(s)’’ the ordinary share(s) of HK$0.01 each in the issued share
capital of the Company

‘‘Shareholder(s)’’ the holder(s) of Share(s)
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‘‘Stock Exchange’’ The Stock Exchange of Hong Kong Limited

‘‘subsidiary(ies)’’ has the meaning ascribed thereto under the Listing Rules

‘‘substantial shareholder’’ has the meaning ascribed thereto under the Listing Rules

‘‘Takeovers Code’’ the Hong Kong Code on Takeovers and Mergers issued by
the Securities and Futures Commission, as amended,
supplemented and/or otherwise modified from time to time

‘‘2025 Master Services
Agreement’’

the new master services agreement dated 23 December
2024 entered into between the Ma Family (for itself and on
behalf of its affiliates) as the client and the Company (for
itself and on behalf of its affiliates) as the supplier

‘‘9MFY2025’’ for the nine months ended 31 December 2024

‘‘%’’ per cent
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14 February 2025

To the Shareholders

Dear Sir or Madam,

CONTINUING CONNECTED TRANSACTIONS
RENEWAL OF THE MASTER SERVICES AGREEMENT

AND
NOTICE OF EXTRAORDINARY GENERAL MEETING

INTRODUCTION

References are made to the announcement of the Company dated 23 December 2024 in
respect of renewal of the Master Services Agreement.

The purpose of this circular is to provide you with (i) a letter from the Board containing
further details of the 2025 Master Services Agreement, the Services Transactions
contemplated thereunder and the proposed Annual Caps; (ii) a letter of recommendation from
the Independent Board Committee to the Independent Shareholders in respect of the 2025
Master Services Agreement, the Services Transactions contemplated thereunder and the
proposed Annual Caps; (iii) a letter from the Independent Financial Adviser to the
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Independent Board Committee and the Independent Shareholders in respect of the 2025 Master
Services Agreement, the Services Transactions contemplated thereunder and the proposed
Annual Caps; (iv) the Notice; and (v) other information as required under the Listing Rules.

RENEWAL OF CONTINUING CONNECTED TRANSACTIONS

Pursuant to the Master Services Agreement, certain Ma Companies have been engaging
the Group for the provision of Services for their own real estates and public light bus facilities
in Hong Kong. As the Master Services Agreement will expire on 31 March 2025, the
Company (for itself and on behalf of its affiliates) and the Ma Family (for itself and on behalf
of its affiliates) entered into the 2025 Master Services Agreement, pursuant to which the
Group will continue to provide Services to the Ma Companies for a term of three years
commencing from 1 April 2025 to 31 March 2028.

2025 Master Services Agreement

The principal terms of the 2025 Master Services Agreement are as follows:

Date: 23 December 2024

Parties: (1) the Company (for itself and on behalf of its affiliates)

(2) Ma Family (for itself and on behalf of its affiliates)

Subject matter: The Ma Family shall engage or procure their respective
associates and the Ma Companies to engage the Group for
the provision of Services for their own real estates and
public light bus facilities in Hong Kong.

Condition precedent: The 2025 Master Services Agreement is conditional upon
the approval by the Independent Shareholders of the 2025
Master Services Agreement, the Services Transactions and
the Annual Caps at the EGM.

Term: A term of three years commencing from 1 April 2025 to 31
March 2028 (both dates inclusive), unless terminated
earlier in accordance with the 2025 Master Services
Agreement.

Subject to re-compliance with the applicable Listing Rules
at the relevant time, the 2025 Master Services Agreement
may be renewed at the end of the term unless either party
gives written notice to the other party not later than two
months before the end of the term to terminate the 2025
Master Services Agreement.
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Historical transaction amounts

The table below sets out the historical aggregate annual transaction amounts of the
Services Transactions with the Ma Companies for the two years ended 31 March 2024 and the
nine months ended 31 December 2024:

Historical transaction amounts
FY2023 FY2024 9M FY2025

(HK$’000) (HK$’000) (HK$’000)
(approx.) (approx.) (approx.)

Transaction amount of provision of
— security services 7,547 7,155 5,236
— facility management services 12,495 12,518 10,053

Total aggregate transaction
amounts 20,042 19,673 15,289

Proposed Annual Caps

The Company expects that the maximum aggregate Annual Caps in respect of the
Services Transactions contemplated under the 2025 Master Services Agreement for the
financial years ending 31 March 2026, 2027 and 2028 will be as follows:

Proposed annual caps for
FY2026 FY2027 FY2028

(HK$’000) (HK$’000) (HK$’000)

Transaction amount of provision of
— security services 15,000 15,500 16,000
— facility management services 23,000 23,500 24,000

Maximum aggregate transaction
amounts 38,000 39,000 40,000

The Company will ensure that the annual transaction amounts of the Services
Transactions with the Ma Companies for the year ended 31 March 2025 would not be
exceeded.
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Pricing policy

The Fees are determined after arm’s length negotiations between the parties and on a
cost-plus basis with no material difference as compared to the Group’s other Independent
Third Party customers. The Group generally allows a credit period of 30 days to the Ma
Companies, such credit period which in any event are no more favourable to the Ma
Companies than those offered to Independent Third Party customers. The estimated cost is
determined with reference to a number of factors primarily comprising (i) the then prevailing
market price for similar services offered in the market, which the management of the
Company obtains no less than 4 fee quotations for comparable services offered by
Independent Third Party service providers every one or two years, (ii) the then terms which
in any event be no more favourable to the Ma Companies than those offered by the Group to
any of its other Independent Third Party customers, (iii) the number of workers (both full-time
and casual) expected to be deployed for each project with reference to amongst others, the
urgency of the intended timetable, location and complexity of the work or services and (iv)
the potential impact of change in statutory minimum wage pursuant to the Minimum Wage
Ordinance (Chapter 608 of the Laws of Hong Kong) from time to time and inflation. After
working on an estimated cost, the Group then determined on a profit margin to be charged
with reference to the then prevailing margin charged by the Group to Independent Third
Parties for comparable services, which such profit margin shall be not less than 10% for
security services and 8% for facility management services.

Basis of Annual Caps

Security services

The estimation of the proposed Annual Caps in respect of provision of security services
was based on (i) the historical total transaction amounts for the two years ended 31 March
2024 and the annualised transaction amounts estimated for the year ending 31 March 2025;
(ii) four potential contracts which the Company is currently in negotiation with the Ma
Companies which if materialised, are currently expected to commence in 2025; and (iii) the
estimated growth rates for each of the three years ending 31 March 2028 of nil, approximately
3.3% and 3.2%, respectively, based on the pricing policy adopted by the Group, in particular,
the expected increase in statutory minimum wage by approximately 6.2% and the expected
inflation by approximately 1.4% for each of the three years ending 31 March 2028,
respectively which have for been taken into consideration in the estimation of the proposed
Annual Caps the security services, and the Directors’ estimate of a buffer of 10.0% to account
for any unexpected increase in demand of the security services. In light of the slow but
gradual recovery in market conditions and macroeconomic environment in the post COVID-19
era, the Management is of the view that it is prudent to adopt a relatively moderate growth
rate for the estimation of the proposed Annual Caps for the security services.
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Facility management services

The estimation of the proposed Annual Caps in respect of provision of facility
management services was based on (i) the historical total transaction amounts for the two
years ended 31 March 2024 and the annualised transaction amounts estimated for the year
ending 31 March 2025; (ii) four potential contracts which the Company is currently in
negotiation with the Ma Companies which if materialised, are currently expected to commence
in 2025; and (iii) the estimated growth rates for each of the three years ending 31 March 2028
of nil, approximately 2.2% and 2.1%, respectively, based on the pricing policy adopted by the
Group, in particular, the expected increase in statutory minimum wage by approximately 6.2%
and the expected inflation by approximately 1.4% for each of the three years ending 31 March
2028, respectively which have been taken into consideration in the estimation of the proposed
Annual Caps for the facility management services, and the Directors’ estimate of a buffer of
10.0% to account for any unexpected increase in demand of the facility management services.
In light of the slow but gradual recovery in market conditions and macroeconomic
environment in the post COVID-19 era, the Management is of the view that it is prudent to
adopt a relatively moderate growth rate for the estimation of the proposed Annual Caps for
the facility management services.

REASONS AND BENEFITS OF ENTERING INTO THE 2025 MASTER SERVICES
AGREEMENT

Certain Ma Companies have been engaging the Group for the provision of Services for
their own real estates and public light bus facilities in Hong Kong prior to the entering of the
Master Services Agreement and up to the date hereof. The Ma Companies shall continue to
engage the Group for the provision of the Services.

The Directors (excluding Mr. KS Ma, Mr. KM Ma, Mr. Vince Ma and Mr. Leo Ma, who
are regarded as interested and have abstained from voting in respect of the Board resolutions
for approving the 2025 Master Services Agreement (including the Annual Caps) and the
Services Transactions contemplated thereunder) (i) believe the 2025 Master Services
Agreement will bring stable income, reinforce the Group’s revenue stream and cash flow and
facilitate the future development plans of the Group; (ii) consider that the entering into of the
2025 Master Services Agreement is in the ordinary and usual course of business of the Group;
and (iii) consider the terms (including the payment terms) of the 2025 Master Services
Agreement are on normal commercial terms and are fair and reasonable and in the interests of
the Company and the Shareholders as a whole. The Board does not consider that there is any
disadvantage to the Group in entering into the 2025 Master Services Agreement.

Mr. KS Ma, Mr. KM Ma, Mr. Vince Ma and Mr. Leo Ma, each being an executive
Director, have abstained from voting on the relevant Board resolutions in connection with the
2025 Master Services Agreement since they have a material interest therein. Save as disclosed
above and to the best knowledge, information and belief of the Company, none of the
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Directors have any material interest in the 2025 Master Services Agreement for which they
would be required to abstain from voting on the relevant Board resolutions approving such
documents pursuant to the articles of association of the Company.

INTERNAL CONTROL MEASURES

The Group will adopt the following internal control measures in connection with the
Services Transactions and Fees under the 2025 Master Services Agreement:

The Services Transactions

(i) the relevant personnel from the financial department will closely monitor the
Services Transactions to ensure that the transaction amounts do not exceed the
proposed Annual Caps and will report his/her findings to the management of the
Company on a monthly basis;

(ii) the entering into and implementation of individual contracts shall be subject to
appropriate approval of the management of the Company;

(iii) the management of the Company will on a monthly basis examine the relevant
pricing terms and monitor industry practice on the provision of similar services to
ensure that the terms in relation to the Services Transactions contemplated under the
2025 Master Services Agreement are fair and reasonable and are no more favourable
to the Ma Family than those to Independent Third Parties;

(iv) the external auditors of the Company shall conduct annual reviews on the pricing
terms to ensure that the transaction amounts are within the proposed Annual Caps
and that the Services Transactions are conducted on the principal terms of the 2025
Master Services Agreement;

(v) the audit committee of the Company will conduct an annual review of the pricing
terms and transaction amounts in respect of the Services Transactions under the
2025 Master Services Agreement; and

(vi) the independent non-executive Directors shall review the management’s reports on
the Services Transactions under the 2025 Master Services Agreement.

The Fees

(i) the relevant personnel from the finance departments of the Company will closely
examine the Fees and compare them with the services fees available to Independent
Third Party customers (including the profit margin adopted) and will report their
findings to the management of the Company on a monthly basis;
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(ii) the management of the Company will monitor closely factors affecting the
estimation of cost for providing the Services to the Ma Companies, including but
not limited to the prevailing market conditions, supply of manpower, relevant laws
and regulations relating to labour, etc., and update the estimated cost in each
individual transaction under the 2025 Master Services Agreement from time to time;

(iii) the setting of Fees as a clause contained in each individual transaction shall be
subject to the examination and approval from the management of the Company; and

(iv) the management of the Company shall, on a monthly basis, review and consider the
historical average price of similar services provided to Independent Third Party
customers in order to ascertain whether the mark-up on the Fees is on normal
commercial terms and on terms no less favourable than terms available to
Independent Third Party customers.

LISTING RULES IMPLICATIONS

Each of the Ma Companies is ultimately owned and controlled by the Ma Family, certain
members of whom are executive Directors and/or Controlling Shareholders. Accordingly, each
member of the Ma Family is a connected person of the Company pursuant to the Listing Rules
and the Services Transactions will constitute continuing connected transactions of the
Company pursuant to Chapter 14A of the Listing Rules.

Given that one or more of the applicable percentage ratios (as set out in the Listing
Rules) of the Annual Caps in respect of the Services Transactions is more than 5% but are
less than 25% and the Annual Caps exceed HK$10,000,000, the 2025 Master Services
Agreement is subject to the reporting, announcement, circular, annual review and independent
shareholders’ approval requirements under Chapter 14A of the Listing Rules.

GENERAL INFORMATION OF THE PARTIES

The Group is principally engaged in the provision of security services and facility
management services across public and private sectors in Hong Kong.

The companies which are directly or indirectly owned and controlled by members of the
Ma Family (other than the Group) are engaged in a wide range of businesses across various
industries, such as the real estate, public light bus, finance, food and beverage and hotel
management.

EGM

The EGM will be held at 29/F, Excel Centre, No. 483A Castle Peak Road, Kowloon,
Hong Kong on Thursday, 6 March 2025 at 3:00 p.m., at which, inter alia, an ordinary
resolution will be proposed to the Shareholders to consider, and if thought fit, approve the
2025 Master Services Agreement, the Services Transactions contemplated thereunder and the
Annual Caps. The Notice is set out on pages EGM-1 to EGM-3 of this circular.
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Each of the Ma Companies is ultimately owned and controlled by the Ma Family, certain
members of whom are executive Directors and/or Controlling Shareholders, including, among
others, Mr. KS Ma, Mr. KM Ma and Mr. Vince Ma. IWS BVI is owned as to 33.33

.

% by each
of Morewood, Mandarin and Cambridge which is wholly and beneficially owned by Mr. KS
Ma, Mr. KM Ma and Mr. Vince Ma, respectively. In light of the foregoing, despite IWS BVI
being not a party to the 2025 Master Services Agreement, IWS BVI, holding 560,000,000
ordinary shares, representing 70.0% of the issued share capital, of the Company at the Latest
Practicable Date, is considered to have a material interest in the entering into of the 2025
Master Services Agreement. Accordingly, IWS BVI will abstain from voting on the
resolution(s) to be proposed at the EGM to approve the 2025 Master Services Agreement, the
Services Transactions contemplated thereunder and the proposed Annual Caps.

Mr. KS Ma, Mr. KM Ma, Mr. Vince Ma and Mr. Leo Ma, each being an executive
Director, have abstained from voting on the relevant Board resolutions in connection with the
2025 Master Services Agreement since they have a material interest therein. Save as disclosed
above and to the best knowledge, information and belief of the Company, none of the
Directors have any material interest in the 2025 Master Services Agreement for which they
would be required to abstain from voting on the relevant Board resolutions approving such
documents pursuant to the articles of association of the Company.

Closure of register of members for determining the eligibility of the Shareholders to attend
and vote at the EGM

The register of members of the Company will be closed from Monday, 3 March 2025 to
Thursday, 6 March 2025 (both days inclusive), during which period no transfer of Shares will
be registered. In order to determine the identity of members who are entitled to attend and
vote at the EGM, all share transfer documents accompanied by the relevant share certificates
must be lodged with the Company’s branch share registrar and transfer office in Hong Kong,
Tricor Investor Services Limited at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong
Kong for registration not later than 4:30 p.m. on Friday, 28 February 2025.

Voting Procedures

Pursuant to Rule 13.39(4) of the Listing Rules, any vote of the Shareholders at a general
meeting must be taken by poll except where the chairman of the meeting, in good faith and in
compliance with the Listing Rules, decides to allow a resolution which relates purely to a
procedural or administrative matter to be voted on by a show of hands. Accordingly, each
resolution set out in the Notice will be put to vote by way of poll at the EGM.

On a poll, every Shareholder presents in person or by proxy or, in the case of a
Shareholder being corporation, by its duly authorised representative, shall have one vote for
every fully paid Share of which he/she/it is the holder. A Shareholder entitled to more than
one vote needs not use all his/her/its votes or cast all the votes he/she/it uses in the same way.
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The Company will appoint scrutineers to handle vote-taking procedures at the EGM. An
announcement on the poll results will be published by the Company on the websites of Hong
Kong Exchanges and Clearing Limited (http://www.hkexnews.hk) and the Company’s website
at (http://www.iws.com.hk) after the conclusion of the EGM in the manner prescribed under
the Listing Rules.

Proxy

A form of proxy for use by the Shareholders at the EGM is enclosed with this circular.
Such form of proxy is also published on the websites of Hong Kong Exchanges and Clearing
Limited (http://www.hkexnews.hk) and the Company’s website at (http://www.iws.com.hk).
Whether or not a Shareholder is able to attend the EGM, he/she/it is requested to complete
and return the form of proxy in accordance with the instructions printed thereon and return it
to the Company’s branch share registrar and transfer office in Hong Kong, Tricor Investor
Services Limited at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong not less
than 48 hours before the time appointed for holding the EGM or adjournment thereof.
Completion and return of the form of proxy will not preclude a Shareholder from attending
and voting in person at the EGM should he/she/it so wish. In such event, the form of proxy
shall be deemed to be revoked.

RECOMMENDATION

The Directors (excluding Mr. KS Ma, Mr. KM Ma, Mr. Vince Ma and Mr. Leo Ma, who
are regarded as interested in and had abstained from voting in respect of the Board resolutions
in connection with the 2025 Master Services Agreement) consider that the entering into of the
2025 Master Services Agreement is in the ordinary and usual course of business of the Group
and on normal commercial terms, and in the interests of the Company and the Shareholders as
a whole, and the proposed Annual Caps for the Services Transactions contemplated under the
2025 Master Services Agreement are fair and reasonable.

Accordingly, the Board (including the Independent Board Committee having taken into
account the advice of the Independent Financial Adviser) recommends the Independent
Shareholders to vote in favour of the ordinary resolution set out in the Notice enclosed to this
circular.

GENERAL

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

Yours faithfully,
By Order of the Board

IWS Group Holdings Limited
Ma Kiu Sang

Executive Director and chairman of the Board of Directors
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The following is the text of a letter from the Independent Board Committee setting out its
recommendation to the Independent Shareholders in relation to the 2025 Master Services
Agreement and the Services Transactions contemplated thereunder.

IWS Group Holdings Limited
國 際 永 勝 集 團 控 股 有 限 公 司

(Incorporated in the Cayman Islands with limited liability)

(Stock code: 6663)

14 February 2025

To the Independent Shareholders

Dear Sir or Madam,

CONTINUING CONNECTED TRANSACTIONS
RENEWAL OF THE MASTER SERVICES AGREEMENT

AND
NOTICE OF EXTRAORDINARY GENERAL MEETING

We refer to the circular issued by the Company dated 14 February 2025 (the ‘‘Circular’’)
to the Shareholders of which this letter forms part. Unless otherwise specified, terms defined
in the Circular shall have the same meanings in this letter.

As we have no interests in the relevant continuing connected transactions between the
Ma Family and the Company contemplated under the 2025 Master Services Agreement, we
have been appointed by the Board as the members of the Independent Board Committee to
consider, and to advise the Independent Shareholders as to the fairness and reasonableness of,
the terms of the 2025 Master Services Agreement, the Services Transactions contemplated
thereunder and the proposed Annual Caps and to recommend how the Independent
Shareholders should vote at the EGM. Lego Corporate Finance Limited has been appointed as
the Independent Financial Adviser to advise the Independent Board Committee and the
Independent Shareholders in this regard.
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We wish to draw your attention to the letter from the Board, as set out on pages 6 to 14
of the Circular, and the letter from the Independent Financial Adviser to the Independent
Board Committee and the Independent Shareholders containing its advice in respect of the
terms of the 2025 Master Services Agreement, the Services Transactions contemplated
thereunder and the proposed Annual Caps as set out on pages 17 to 31 of the Circular. Details
of the advice and the principal factors and reasons which the Independent Financial Adviser
has taken into consideration in giving such advice are set out in the ‘‘Letter from the
Independent Financial Adviser’’ in the Circular.

Having taken into account the principal factors and reasons considered by the
Independent Financial Adviser and its conclusion and advice, we are of the opinion that the
Services Transactions contemplated under the 2025 Master Services Agreement are on normal
commercial terms and in the ordinary and usual course of business of the Group, and that the
terms of the Services Transactions contemplated under the 2025 Master Services Agreement
and the respective proposed Annual Caps are fair and reasonable and in the interests of the
Company and its Shareholders as a whole. Accordingly, we recommend the Independent
Shareholders to vote in favour of the ordinary resolution to be proposed at the EGM to
approve the 2025 Master Services Agreement, the Services Transactions contemplated under
the 2025 Master Services Agreement and the proposed Annual Caps.

Yours faithfully,
For and on behalf of

Independent Board Committee
Dr. Ng Ka Sing David

Independent non-executive
Director

Ms. Chang Wai Ha
Independent non-executive

Director

Mr. Yau Siu Yeung
Independent non-executive

Director
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The following is the full text of the letter of advice from Lego Corporate Finance
Limited, the Independent Financial Adviser to the Independent Board Committee and the
Independent Shareholders in respect of the 2025 Master Services Agreement, the transactions
contemplated thereunder and the related proposed Annual Caps, which has been prepared for
the purpose of inclusion in this circular.

14 February 2025

To the Independent Board Committee and the Independent Shareholders

Dear Sirs,

CONTINUING CONNECTED TRANSACTIONS
RENEWAL OF THE MASTER SERVICES AGREEMENT

INTRODUCTION

We refer to our appointment as the Independent Financial Adviser to advise the
Independent Board Committee and the Independent Shareholders in respect of the proposed
Annual Caps, details of which are set out in the Letter from the Board (the ‘‘Letter from the
Board’’) contained in the circular of the Company dated 14 February 2025 (the ‘‘Circular’’),
of which this letter forms part. Terms used in this letter shall have the same meanings as those
defined in the Circular unless the context requires otherwise.

Reference is made to the circular of the Company dated 11 December 2022. Pursuant to
the Master Services Agreement entered into between the Company and the Ma Family (for
itself and on behalf of its affiliates), the Group agreed to provide Services to certain Ma
Companies with effect from the date of the Master Services Agreement to 31 March 2025.

As the Master Services Agreement will expire on 31 March 2025, in order to continue to
regulate the provision of the Services, on 23 December 2024, the Company and the Ma
Family (for itself and on behalf of its affiliates) entered into the 2025 Master Services
Agreement for a term of three years commencing from 1 April 2025 to 31 March 2028.

Each of the Ma Companies is ultimately owned and controlled by the Ma Family, certain
members of whom are executive Directors and/or Controlling Shareholders. Accordingly, each
member of the Ma Family is a connected person of the Company pursuant to the Listing Rules
and the Services Transactions will constitute continuing connected transactions of the
Company pursuant to Chapter 14A of the Listing Rules.
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Given that one or more of the applicable percentage ratios (as set out in the Listing
Rules) of the Annual Caps in respect of the Services Transactions is more than 5% but are
less than 25% and the Annual Caps exceed HK$10,000,000, the 2025 Master Services
Agreement is subject to the reporting, announcement, circular, annual review and independent
shareholders’ approval requirements under Chapter 14 of the Listing Rules.

The Independent Board Committee, comprising all the independent non-executive
Directors, namely Dr. Ng Ka Sing, David, Ms. Chang Wai Ha and Mr. Yau Siu Yeung, has
been established to advise the Independent Shareholders as to (i) whether the terms of the
Services Transactions and the proposed Annual Caps are fair and reasonable; (ii) whether
entering into the Services Transactions conducted in the ordinary and usual course of business
of the Group, on normal commercial terms, and in the interests of the Company and the
Shareholders as a whole; and (iii) how the Independent Shareholders should vote on the
relevant ordinary resolution to be proposed at the EGM to approve the 2025 Master Services
Agreement, the Services Transactions and the proposed Annual Caps. As the Independent
Financial Adviser, our role is to give an independent opinion to the Independent Board
Committee and the Independent Shareholders in such regard.

OUR INDEPENDENCE

As at the Latest Practicable Date, Lego Corporate Finance Limited did not have any
relationships with or interests in the Company or any other parties that could reasonably be
regarded as relevant to the independence of Lego Corporate Finance Limited. In the last two
years, there was no engagement between the Group and Lego Corporate Finance Limited.
Apart from normal professional fees paid or payable to us in connection with this appointment
as the Independent Financial Adviser, no arrangement exist whereby we had received or will
receive any fees or benefits from the Company or any other party to the transactions.
Accordingly, we are qualified to give independent advice in respect of the 2025 Master
Services Agreement, the Services Transactions and the proposed Annual Caps.

BASIS OF OUR OPINION

In formulating our opinion and advice, we have considered, amongst other things, (i) the
information and facts contained or referred to in the Circular; (ii) the information supplied by
the Company and its advisers; (iii) the opinions expressed by and the representations of the
management of the Group (the ‘‘Management’’); and (iv) our review of the relevant public
information. We have assumed that all the information provided and representations and
opinions expressed to us by the Directors and/or the Management for which they are solely
and wholly responsible for, or contained or referred to in the Circular were true, accurate and
complete in all respects as at the date thereof and may be relied upon. We have also assumed
that all statements contained and representations made or referred to in the Circular are true at
the time they were made and continue to be true as at the date of the EGM and all such
statements of belief, opinions and intention of the Directors and the Management and those as
set out or referred to in the Circular were reasonably made after due and careful enquiry. We
have no reason to doubt the truth, accuracy and completeness of the information and
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representations provided to us by the Directors, the Management and/or the advisers of the
Company. We have also sought and received confirmation from the Directors that no material
facts have been withheld or omitted from the information provided and referred to in the
Circular and that all information or representations provided to us by the Directors and the
Management are true, accurate, complete and not misleading in all respects at the time they
were made and continued to be so until the date of the EGM.

We consider that we have reviewed the relevant information currently available to reach
an informed view and to justify our reliance on the accuracy of the information contained in
the Circular so as to provide a reasonable basis for our recommendation. We have not,
however, carried out any independent verification of the information provided, representations
made or opinion expressed by the Directors and the Management, nor have we conducted any
form of in-depth investigation into the business, affairs, operations, financial position or
future prospects of the Company, or any of their respective subsidiaries and associates.

This letter is issued for the information of the Independent Board Committee and the
Independent Shareholders solely in connection with their consideration of the proposed
Annual Caps, and except for its inclusion in the Circular and for the purpose of the EGM, is
not to be quoted or referred to, in whole or in part, nor shall this letter be used for any other
purposes, without our prior written consent.

PRINCIPAL FACTORS AND REASONS CONSIDERED

In arriving at our opinion and advice in respect of the 2025 Master Services Agreement,
the Services Transactions contemplated thereunder and the proposed Annual Caps, we have
taken into consideration the following principal factors and reasons:

1. Background information of the Group and the parties to the 2025 Master Services
Agreement

The Group is principally engaged in the provision of security services and facility
management services across public and private sectors in Hong Kong. The companies which
are directly or indirectly owned and controlled by members of the Ma Family (other than the
Group) are engaged in a wide range of businesses across various industries, such as the real
estate, public light bus, finance, food and beverage and hotel management.

Certain Ma Companies have been engaging the Group for the provision of Services for
their own real estates and public light bus facilities in Hong Kong prior to the entering of the
Master Services Agreement (when needed) as well as during the two years ended 31 March
2024 and up to the Latest Practicable Date. The Ma Companies shall continue to engage the
Group for the provision of the Services.
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Each of the Ma Companies is ultimately owned and controlled by the Ma Family, certain
members of whom are executive Directors and/or Controlling Shareholders. Accordingly, each
member of the Ma Family is a connected person of the Company pursuant to the Listing Rules
and the Services Transactions will constitute continuing connected transactions of the
Company pursuant to Chapter 14A of the Listing Rules.

2. Historical financial information of the Group

The table below sets out a summary of the consolidated financial result of the Group for
the two years ended 31 March 2024 and the six months ended 30 September 2024, as
extracted from the Company’s annual report for the year ended 31 March 2024 and interim
report for the six months ended 30 September 2024:

For the year ended
31 March

For the six
months ended
30 September

2023 2024 2024
HK$’000 HK$’000 HK$’000

Revenue 392,496 401,994 204,819
Profit and total comprehensive
income for the year/period 17,645 13,663 5,349

Total assets 246,011 254,742 260,022
Total liabilities 38,809 45,877 55,467
Net assets 207,202 208,865 204,555

For the year ended 31 March 2024, the Group’s revenue amounted to approximately
HK$402.0 million, which has increased by approximately HK$9.5 million or approximately
2.4% as compared to the year ended 31 March 2023. The increase was mainly driven by (i)
the increase in revenue derived from the provision of manpower support in security services
due to the reopened Hong Kong — Mainland China border; and (ii) a newly awarded cleaning
service contract for the provision of facility management services during the year. The Group
recorded revenue of approximately HK$204.8 million for the six months ended 30 September
2024.

Although the Group recorded an increase in revenue, the Group’s profit and total
comprehensive income for the year ended 31 March 2024 decreased to approximately
HK$13.7 million from approximately HK$17.6 million for the year ended 31 March 2023,
representing a decrease of approximately 22.2%. Excluding the government grants in respect
of the COVID-19-related subsidies in relation to the Employment Support Scheme provided
by the Hong Kong government of approximately HK$2.8 million recognised during the year
ended 31 March 2023, the adjusted profit and total comprehensive income for the year ended
31 March 2023 amounted to approximately HK$14.8 million. The Group’s profit and total
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comprehensive income for the year ended 31 March 2024 represented a decrease of
approximately 7.4%, comparing to the adjusted profit and total comprehensive income of the
Group for the year ended 31 March 2023. The Group recorded a profit and total
comprehensive income of approximately HK$5.3 million for the six months ended 30
September 2024.

3. Reasons for and benefits of the entering into of the 2025 Master Services Agreement

As stated above, the Group is principally engaged in the provision of security services
and facility management services across public and private sectors in Hong Kong. The
companies which are directly or indirectly owned and controlled by members of the Ma
Family (other than the Group) are engaged in a wide range of businesses across various
industries, such as the real estate, public light bus, finance, food and beverage and hotel
management.

Certain Ma Companies have been engaging the Group for the provision of Services for
their own real estates and public light bus facilities in Hong Kong prior to the entering of the
Master Services Agreement and up to the Latest Practicable Date.

The Ma Companies shall continue to engage the Group for the provision of the Services.
The Management (i) believes the 2025 Master Services Agreement will bring stable income,
reinforce the Group’s revenue stream and cash flow and facilitate the future development
plans of the Group; (ii) considers that the entering into of the 2025 Master Services
Agreement is in the ordinary and usual course of business of the Group; and (iii) considers
that the terms (including the payment terms) of the 2025 Master Services Agreement are on
normal commercial terms and are fair and reasonable and in the interests of the Company and
the Shareholders as a whole. The Board does not consider that there is any disadvantage to the
Group in entering into the 2025 Master Services Agreement.

Having considered the nature of the Services Transactions provided to the Ma Companies
are consistent with the principal activities of the Group, we concur with the Management that
the entering into of and the transactions contemplated under the 2025 Master Services
Agreement are conducted in the ordinary and usual course of business of the Group.

4. Principal terms of the 2025 Master Services Agreement

On 23 December 2024, the Company and the Ma Family (for itself and on behalf of its
affiliates) entered into the 2025 Master Services Agreement for a term of three years
commencing from 1 April 2025 to 31 March 2028. Save for the revision of the Annual Caps,
all other terms and conditions of the 2025 Master Services Agreement shall remain
unchanged.

For the details of the principal terms of the 2025 Master Services Agreements, please
refer to the sub-section headed ‘‘2025 Master Services Agreement’’ in the Letter from the
Board.
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5. The existing caps and historical transaction amounts

The table below sets out (i) the historical transaction amounts in respect of the Services
Transactions for the two years ended 31 March 2024 and the nine months ended 31 December
2024; (ii) the annualised historical transaction amounts in respect of the Services Transactions
for the nine months ended 31 December 2024; and (iii) the existing annual caps for each of
the three financial years ending 31 March 2025:

Historical transaction amounts

For the year ended
31 March

For the nine
months ended
31 December

For the
year ending
31 March

2023 2024 2024 2025
(For illustrative

purpose only)
HK$’000 HK$’000 HK$’000 HK$’000

Transaction amount of provision
of security services

7,547 7,155 5,236 6,981
(note)

Existing annual caps 11,000 12,500 11,250 15,000
Utilisation rate 68.6% 57.2% 46.5% 46.5%

(on annualised
basis)

Transaction amount of provision
of facility management services

12,495 12,518 10,053 13,404
(note)

Existing annual caps 17,000 19,000 17,250 23,000
Utilisation rate 73.5% 65.9% 58.3% 58.3%

(on annualised
basis)

Note: For the nine months ended 31 December 2024, the aggregate transaction amount of provision of
security services and facility management services were approximately HK$5.2 million and HK$10.1
million, respectively. The annualised transaction amount of provision of security services and facility
management services for the year ending 31 March 2025, for illustrative purpose only, were
approximately HK$7.0 million and HK$13.4 million, respectively. Given the Fees charged by the
Group were mostly payable on a monthly basis, the projection of the aggregate transaction amount for
the year ending 31 March 2025 is estimated on a prudent basis by simple annualisation. Such
estimation does not take into account Services under new contracts commenced/to be commenced
after 31 December 2024 or contracts that ended/to be ended between 1 January 2025 and 31 March
2025, and thus the actual utilisation rate may vary.

As illustrated in the table above, the transaction amounts of (i) the provision of security
services remained relatively stable for the two years ended 31 March 2024 and the year
ending 31 March 2025; and (ii) the provision of facility management services remained
relatively stable for the two years ended 31 March 2024, and is expected to increase by

LETTER FROM THE INDEPENDENT FINANCIAL ADVISER

– 22 –



approximately 7.1% for the year ending 31 March 2025. As advised by the Management, such
increase is mainly attributable to the Group’s service fees adjustments in response to the
increase in inflation rate and statutory minimum wage during the year. Nonetheless, we noted
that the aggregate annual caps under the New Master Services Agreement for the two years
ended 31 March 2024 and the year ending 31 March 2025 were only moderately utilised.
Based on our discussion with the Management, we were given to understand that such
relatively moderate utilisation rates were mainly attributable to (i) the unexpected slow and
lengthy recovery of the market conditions and macroeconomic environment in Hong Kong
after the COVID-19 pandemic and the relaxation of the pandemic-related restrictions and
measures, which affected the demand of Services from Ma Companies during the period; and
(ii) the decision of Ma Companies on not entering into the then three potential contracts in
negotiation with the Company at the material time, mainly due to the fact that Ma Companies
have engaged other independent third-parties for the required services.

6. The proposed Annual Caps

The table below sets out the proposed Annual Caps in respect of the Services
Transactions contemplated under the 2025 Master Services Agreement for the three financial
years ending 31 March 2028:

Proposed annual caps for
financial years ending 31 March

2026 2027 2028
HK$’000 HK$’000 HK$’000

Transaction amount of provision of
— security services 15,000 15,500 16,000
— facility management services 23,000 23,500 24,000

Total 38,000 39,000 40,000

The proposed Annual Caps for the security services

As stated in the Letter from the Board, the Group generally allows a credit period of
30 days to the Ma Companies, such credit period which in any event are no more
favourable to the Ma Companies than those offered to Independent Third Party
customers. The estimation of the proposed Annual Caps in respect of provision of
security services was based on (i) the historical total transaction amounts for the two
years ended 31 March 2024 and the annualised transaction amounts estimated for the
year ending 31 March 2025; (ii) four potential contracts which the Company is currently
in negotiation with the Ma Companies which if materialised, are currently expected to
commence in 2025; and (iii) the estimated growth rates for each of the three years ending
31 March 2028 of nil, approximately 3.3% and 3.2%, respectively, based on the pricing
policy adopted by the Group, in particular, increase in statutory minimum wage by
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approximately 6.2% and the expected inflation of approximately 1.4% for each of the
three years ending 31 March 2028, respectively, which have been taken into
consideration in the estimation of the proposed Annual Caps for the security services,
and the Directors’ estimate of a buffer of 10.0% to account for any unexpected increase
in demand of the security services. In light of the slow but gradual recovery in market
conditions and macroeconomic environment in the post COVID-19 era, the Management
is of the view that it is prudent to adopt a relatively moderate growth rate for the
estimation of the proposed Annual Caps for the security services.

The historical total transaction amounts of provision of security services for the two
years ended 31 March 2024 and the annualised transaction amounts estimated for the
year ending 31 March 2025 amounted to approximately HK$7.5 million, HK$7.2 million
and HK$7.1 million, respectively, which remained relatively stable.

As disclosed in the Letter from the Board and advised by the Management, the
services fees chargeable by the Group from the Ma Companies for the provision of
security services under the 2025 Master Services Agreement were determined after arm’s
length negotiations between the parties and on a cost-plus basis with no material
difference as compared to other Independent Third Party customers of the Group. The
Group estimated the costs primarily comprising (i) the labour costs and overhead costs
with reference to the urgency of the intended timetable, location, complexity of the work
or services, estimated time to be spent on the preparation of work or services and any
factors affecting the supply of manpower; (ii) the number of full-time and casual
employees required and their salaries; and (iii) the potential impact of change in statutory
minimum wage pursuant to the Minimum Wage Ordinance (Chapter 608 of the Laws of
Hong Kong) from time to time and inflation. After working on an estimated cost, the
Group then determined on a profit margin to be charged with reference to the then
prevailing margin charged by the Group to Independent Third Parties customers for
comparable services, which such profit margin shall not be less than 10% for security
services. The services fees chargeable by the Group shall in any event be no more
favourable to the Ma Companies than those offered by the Group to any of the other
Independent Third Party customers of the Group.

In light of the abovementioned factors, the Directors are of the view that they have
adopted a relatively conservative approach in estimating the respective growth rates for
each of the three years ending 31 March 2028 and the proposed Annual Caps in respect
of the provision of security services.

The proposed Annual Caps for the facility management services

The estimation of the Annual Caps in respect of provision of facility management
services was based on (i) the historical total transaction amounts for the two years ended
31 March 2024 and the annualised transaction amounts estimated for the year ending 31
March 2025; (ii) four potential contracts which the Company is currently in negotiation
with the Ma Companies which if materialised, are currently expected to commence in
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2025; and (iii) the estimated growth rates for each of the three years ending 31 March
2028 of nil, approximately 2.2% and 2.1%, respectively, based on the pricing policy
adopted by the Group, in particular, increase in statutory minimum wage by
approximately 6.2% and the expected inflation of approximately 1.4% for each of the
three years ending 31 March 2028, respectively, which have been taken into
consideration in the estimation of the proposed Annual Caps for the facility management
services, and the Directors’ estimate of a buffer of 10.0% to account for any unexpected
increase in demand of the facility management services. In light of the slow but gradual
recovery in market conditions and macroeconomic environment in the post COVID-19
era, the Management is of the view that it is prudent to adopt a relatively moderate
growth rate for the estimation of the proposed Annual Caps for the facility management
services.

The historical total transaction amounts of provision of facility management services
for the two years ended 31 March 2024 and the annualised transaction amounts estimated
for the year ending 31 March 2025 amounted to approximately HK$12.5 million,
HK$12.5 million and HK$13.3 million, respectively, which remained relatively stable for
the year ended 31 March 2024 and is expected to increase for approximately 6.4% for the
year ending 31 March 2025.

As disclosed in the Letter from the Board and advised by the Management, the
services fees chargeable by the Group from the Ma Companies for the provision of
facility management services under the 2025 Master Services Agreement were
determined after arm’s length negotiations between the parties and on a cost-plus basis
with no material difference as compared to other Independent Third Party customers of
the Group. The Group estimated the costs primarily comprising (i) the labour costs and
overhead costs with reference to the urgency of the intended timetable, location,
complexity of the work or services, estimated time to be spent on the preparation of work
or services and any factors affecting the supply of manpower; (ii) the number of full-time
and casual employees required and their salaries; and (iii) the potential impact of change
in statutory minimum wage pursuant to the Minimum Wage Ordinance (Chapter 608 of
the Laws of Hong Kong) from time to time and inflation. After working on an estimated
cost, the Group then determined on a profit margin to be charged with reference to the
then prevailing margin charged by the Group to Independent Third Parties customers for
comparable services, which such profit margin shall not be less than 8% for facility
management services. The services fees chargeable by the Group shall in any event be no
more favourable to the Ma Companies than that offered by the Group to any of the other
Independent Third Party customers of the Group.

In light of the abovementioned factors, the Directors are of the view that they have
adopted a relatively conservative approach in estimating the respective growth rates for
each of the three years ending 31 March 2028 and the proposed Annual Caps in respect
of the provision of facility management services.

LETTER FROM THE INDEPENDENT FINANCIAL ADVISER

– 25 –



7. Assessment of the proposed Annual Caps

In order to assess the fairness and reasonableness of the proposed Annual Caps, we have
obtained and reviewed the projection of the Management for the demand of Services from Ma
Companies in estimating the proposed Annual Caps, and enquired with the Management on
the basis and assumptions underlying for the determination of the proposed Annual Caps.

We have obtained and reviewed the breakdown of the calculation of proposed Annual
Caps from the Management. According to the breakdown, the Management estimated that (i)
the services fees chargeable for the security services and facility management services of the
Group are expected to moderately increase; and (ii) the demand from the Ma Companies on
the existing security services and facility management services will remain relatively stable.

As advised by the Management, we understood that the inflation rate is estimated with
reference to the year-on-year changes of composite consumer price index issued by the Census
and Statistic Department in October 2024. We have cross-checked such estimated inflation
rates with the respective composite consumer price indexes published by the Census and
Statistic Department, which was same as the estimation adopted by the Management. Further
to our discussion with the Management, we understood that the statutory minimum wage
requirement is revised every year, the estimated statutory minimum wage adjustment is
estimated with reference to the average of such increment for the past 13 years. We have
cross-checked the estimated statutory minimum wage to the respective data published by the
Labour Department of Hong Kong, which was same as the estimation adopted by the
Management. In light of the adjustments based on inflation rate and the statutory minimum
wage is estimated with reference to the statistic issued by the Hong Kong government, we
consider that such adjustments are made according to reliable sources of information, hence
the adjustments are fair and reasonable.

Given the nature of the provision of security services and facility management services,
the service fees are payable by the customers to the Group on a monthly basis. As a result, the
Directors are of the view that a stable revenue stream is expected to be generated from the
customers of the Group. Pursuant to the historical service agreements entered into between the
Ma Companies and the Company, the terms of service generally last for a period of one to
two years. Based on the Management’s assumptions that the existing projects awarded in
relation to the Services Transactions as at 30 September 2024 shall be renewed upon expiry,
the transaction amount generated from the existing projects represented approximately 53.7%,
52.3% and 51.0% of the proposed Annual Cap in the respective year.

In respect of the estimation of the buffer of 10.0%, we discussed with the Management
and noted that such buffer was incorporated for the Company to (i) cater for potential
fluctuations of the actual size of contracts and market conditions; and (ii) provide flexibility
over the terms of the 2025 Master Services Agreement.
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We have also considered the historical transaction amounts under the existing Master
Services Agreement for the each of the years ended 31 March 2023 and 2024, and the nine
months ended 31 December 2024. We noted that approximately 93.3%, 100.0%, and 100.0%
of contracts in relation to Services Transactions are renewed for the two years ended 31
March 2024 and the nine months ended 31 December 2024, respectively. As disclosed in the
sub-section headed ‘‘5. The existing caps and historical transaction amounts’’, the utilisation
rate of the existing annual caps and the high renewal rate of the Services Transactions for the
two years ended 31 March 2024 and the nine months ended 31 December 2024 reflected a
stable and recurring business nature of the provision of security services and facility
management services to the Ma Companies.

In addition, for our due diligence purpose, we have randomly obtained and reviewed
more than 50% of the services agreements and quotations in relation to the provision of
security services and facility management services entered into between the Company and the
Ma Companies in terms of the total contract sum for the two years ended 31 March 2024 and
the six months ended 30 September 2024 (the ‘‘Review Period’’). Given that our selected
services agreements and quotations have constituted over 50% of the total contract sum for
both the security services and facility management services offered by the Group, which have
covered each of the two years ended 31 March 2024 and the six months ended 30 September
2024, we consider the selected samples are sufficient and representative. We have compared
the terms of such services agreements and quotations to that entered into between the
Company and other Independent Third Parties customers for the provision of security services
and facility management services in the Review Period. Based on the samples obtained, we
noted that (i) the service fees offered to the Ma Companies were no less favourable to the
Group than those offered to the Independent Third Party customers; and (ii) all the services
agreements were renewed upon expiry, except for one agreement regarding facility
management services. Taking into consideration of (i) the recurring nature of the services
agreements; and (ii) the services agreements and quotations we obtained have accounted for
all of services provided to the Ma Companies, we consider terms of the 2025 Master Services
Agreement offered by the Company to the Ma Companies were comparable and no less
favourable to the Group than the terms offered to the Independent Third Party customers. We
have also obtained a breakdown of profit margin of the contracts of security services and
facility management services entered into between the Company and the Ma Companies under
the Master Services Agreement in the Review Period and noted that (i) the profit margin of
the historical transactions were not less than 10% for security services and 8% for facility
management services, respectively; and (ii) the sampled historical transactions under the
Master Services Agreement followed the pricing policy as disclosed in the Letter from the
Board.

Furthermore, as advised by the Management, the Company is continuously reaching out
for new contracts and is currently in active negotiation of four potential new contracts from
the Ma Companies, which are currently expected to commence in 2025 if they are
materialised. We have reviewed the memorandum communicated by the Ma Companies to the
Group in relation to the potential new contracts with the Company for the provision of
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Services for four commercial properties. We have also obtained and reviewed the fee
proposals of such potential contracts, which contained the estimations of the service fee for
two years ending 31 March 2027. The service fee regarding to the Services will utilise over
30% of the Annual Caps in relation to the Services, respectively, for each of the two years
ending 31 March 2027 if the potential new contracts materialise. We were further given to
understand from the Management that upon the upcoming expiry of the existing service
contracts entered into between the Ma Companies and the independent third-party service
providers in the previous years, based on (i) the Group’s better understanding on the range of
fee quotations offered by the independent third-party service providers to Ma Companies in
the previous years; (ii) the competitive terms offered by the Group to Ma Companies in the
potential new contracts; and (iii) the Group’s competitive advantages, including but not
limited to, the consistent quality, reliable performance and stable pricing policies of the
Services, the Directors are optimistic that the four potential new contracts currently under
active negotiation can be materialised. In light of the abovementioned, we consider that (i) the
estimated growth rates in relation to security services for each of the three years ending 31
March 2028 of nil, approximately 3.3% and 3.2%, respectively; and (ii) the estimated growth
rates in relation to facility management services for each of the three years ending 31 March
2028 of nil, approximately 2.2% and 2.1%, respectively, are with reasonable basis.

Having considered that (i) the stable services fees chargeable based on the consistent
pricing policy adopted by the Group in relation to the Services Transactions for the year
ending 31 March 2028; (ii) the stable nature of the income stream of the Services
Transactions; and (iii) the potential growth demand for the provision of Services, including
but not limited to four potential new contracts in relation to the Services, we are of the view
that despite the moderate utilisation rate for the annual caps for the two years ended 31 March
2024 and the year ending 31 March 2025 as explained in the sub-section headed ‘‘5. The
existing caps and historical transaction amounts’’, adopting (i) a growth rate of nil,
approximately 3.3% and 3.2% for the security services; and (ii) the growth rate of nil,
approximately 2.2% and 2.1% for the facility management services as the calculation basis of
the proposed Annual Caps for the three years ending 31 March 2028 are fair and reasonable.

8. Internal Control Measures for Continuing Connected Transactions

As stated in the Letter from the Board, the Group will adopt the following internal
control measures in connection with the continuing connected transactions and Fees under the
2025 Master Services Agreement:

The Services Transactions

(i) the relevant personnel from the financial department will closely monitor the
Services Transactions to ensure that the transaction amounts do not exceed the
proposed Annual Caps and will report his/her findings to the management of the
Company on a monthly basis;
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(ii) the entering into and implementation of individual contracts shall be subject to
appropriate approval of the management of the Company;

(iii) the management of the Company will on a monthly basis examine the relevant
pricing terms and monitor industry practice on the provision of similar services to
ensure that the terms in relation to the Services Transactions contemplated under the
2025 Master Services Agreement are fair and reasonable and are no more favourable
to the Ma Family than those to Independent Third Parties;

(iv) the external auditors of the Company shall conduct annual reviews on the pricing
terms to ensure that the transaction amounts are within the proposed Annual Caps
and that the Services Transactions are conducted on the principal terms of the 2025
Master Services Agreement;

(v) the audit committee of the Company will conduct an annual review of the pricing
terms and transaction amounts in respect of the Services Transactions under the
2025 Master Services Agreement; and

(vi) the independent non-executive Directors shall review the management’s reports on
the Services Transactions under the 2025 Master Services Agreement.

The Fees

(i) the relevant personnel from the finance departments of the Company will closely
examine the Fees and compare them with the services fees available to Independent
Third Party customers (including the profit margin adopted) and will report their
findings to the management of the Company on a monthly basis;

(ii) the management of the Company will monitor closely factors affecting the
estimation of cost for providing the Services to the Ma Companies, including but
not limited to the prevailing market conditions, supply of manpower, relevant laws
and regulations relating to labour, etc., and update the estimated cost in each
individual transaction under the 2025 Master Services Agreement from time to time;

(iii) the setting of Fees as a clause contained in each individual transaction shall be
subject to the examination and approval from the management of the Company; and

(iv) the management of the Company shall review on a monthly basis and consider the
historical average price of similar services provided to Independent Third Party
customers in order to ascertain whether the mark-up on the Fees is on normal
commercial terms and on terms no less favourable than terms available to
Independent Third Party customers.
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In this connection, we have obtained and reviewed the relevant internal control
policies of the Group which stipulate the procedures to be complied with in conducting
connected transactions. We considered that there are adequate internal control measures
in place to monitor and ensure the services fees charged for the Services are no more
favourable to the connected persons than those charged to Independent Third Parties. To
the best of our knowledge, the internal control measures are operated effectively in
general based on our review of the services agreements and quotations as disclosed in
this letter.

The Directors confirmed that the Company shall comply with the requirements
under the Listing Rules pursuant to which (i) the values of the transactions under the
2025 Master Services Agreement must be restricted by the proposed Annual Caps for the
period concerned under the 2025 Master Services Agreements; (ii) the terms of the
transactions under the 2025 Master Services Agreement must be reviewed by the
independent non-executive Directors annually; (iii) details of independent non-executive
Directors’ annual review on the terms of the transactions contemplated under the 2025
Master Services Agreement must be included in the Company’s subsequent published
annual reports and financial accounts.

Furthermore, it is also required by the Listing Rules that the auditors of the
Company must provide a letter to the Board confirming whether anything has come to
their attention that causes them to believe that the transactions contemplated under the
2025 Master Services Agreement (i) have not been approved by the Board; (ii) were not,
in all material respects, in accordance with the pricing policies of the listed issuer’s
group if the transactions involve the provision of goods or services by the listed issuer’s
group; (iii) were not entered into, in all material respects, in accordance with the relevant
agreements governing the transactions; and (iv) have exceeded the annual caps.

In the event that the total amounts of the transactions contemplated under the 2025
Master Services Agreement are anticipated to exceed the proposed Annual Caps, or that
there is any proposed material amendment to the terms of the 2025 Master Services
Agreements, as confirmed by the Directors, the Company shall re-comply with the
applicable provisions of the Listing Rules governing continuing connected transactions.

In light of the abovementioned, we concur with the view of the Directors that the
internal control measures above can ensure that the transactions contemplated under the
2025 Master Services Agreement are on normal commercial terms and that the terms of
such transactions are fair and reasonable and in the interests of the Company and the
Shareholders as a whole.
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RECOMMENDATION

Having considered (i) principal activities of the Company are of the same nature of
Services Transactions; (ii) the utilisation rate of the existing annual caps; (iii) the stable
services fees chargeable based on the consistent pricing policy adopted by the Group in
relation to the Services Transactions; and (iv) the stable recurring nature of the Services
Transactions with the Ma Companies, we are of the opinion that (i) the terms of the Services
Transactions and the proposed Annual Caps are fair and reasonable; (ii) entering into the
Services Transactions conducted in the ordinary and usual course of business of the Group, on
normal commercial terms, and in the interests of the Company and the Shareholders as a
whole.

Accordingly, we recommend the Independent Shareholders and advise the Independent
Board Committee to recommend the Independent Shareholders to vote in favour of the
relevant resolutions to be proposed at the EGM to approve the 2025 Master Services
Agreement, the Services Transactions and the proposed Annual Caps.

Yours faithfully,
For and on behalf of

Lego Corporate Finance Limited
Joshua Liu

Managing Director

Mr. Joshua Liu is a licensed person registered with the Securities and Futures
Commission and a responsible officer of Lego Corporate Finance Limited to carry out Type 6
(advising on corporate finance) regulated activity under the Securities and Futures Ordinance
(Chapter 571 of the laws of Hong Kong). He has over 25 years of experience in the securities
and investment banking industries.
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1. 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.

2. DISCLOSURE OF INTEREST

(A) Directors’ and Chief Executive’s Interests and Short Positions in the Shares,
Underlying Shares and Debentures of the Company and its Associated
Corporations

As at the Latest Practicable Date, the interests or short positions of the Directors
and chief executive of the Company in the shares, underlying shares or debentures of the
Company and its associated corporations (within the meaning of Part XV of the SFO),
which are required (a) to be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or short positions which
they are taken or deemed to have under such provisions of the SFO); or (b) pursuant to
Section 352 of the SFO, to be entered in the register referred to therein; or (c) to be
notified to the Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers as set out in Appendix C3 to the
Listing Rules were as follows:

(i) Long position in the Shares

Name of Directors Nature of interest/holding capacity

Number of
ordinary

Shares held

Approximate
percentage of
issued share

capital of the
Company (5)

Mr. Ma Kiu Sang
(‘‘Mr. KS Ma’’) (1&2)

Interest in a controlled corporation (3)

and under section 317 of the SFO (2)

560,000,000 70.0%

Mr. Ma Kiu Mo
(‘‘Mr. KM Ma’’) (1&3)

Interest in a controlled corporation (4)

and under section 317 of the SFO (2)

560,000,000 70.0%

Mr. Ma Kiu Man, Vince
(‘‘Mr. Vince Ma’’) (1&4)

Interest in a controlled corporation (5)

and under section 317 of the SFO (2)

560,000,000 70.0%
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Notes:

Note 1: Mr. KS Ma, Mr. KM Ma and Mr. Vince Ma are persons acting in concert pursuant to
the Deed of AIC Confirmation and accordingly each of them is deemed to be interested
in all the Shares held by the others through their respective shareholding interests in
Morewood, Mandarin, Cambridge and in turn holding IWS BVI by virtue of Section
317 of the SFO.

Note 2: IWS BVI is owned as to 33.3
.

% by Morewood, a company wholly and beneficially
owned by Mr. KS Ma; therefore, each of Morewood and Mr. KS Ma is deemed to be
interested in all the Shares held by IWS BVI pursuant to the SFO.

Note 3: IWS BVI is owned as to 33.3
.

% by Mandarin, a company wholly and beneficially
owned by Mr. KM Ma; therefore, each of Mandarin and Mr. KM Ma is deemed to be
interested in all the Shares held by IWS BVI pursuant to the SFO.

Note 4: IWS BVI is owned as to 33.3
.

% by Cambridge, a company wholly and beneficially
owned by Mr. Vince Ma; therefore, each of Cambridge and Mr. Vince Ma is deemed to
be interested in all the Shares held by IWS BVI pursuant to the SFO.

Note 5: Based on a total of 800,000,000 issued Shares as at the Latest Practicable Date.

(ii) Long position in the shares of the associated corporation of the Company

Name of Director

Name of
associated
corporation Nature of interest/holding capacity

Number of
shares

interested

Approximate
percentage

of
shareholding

Mr. KS Ma Morewood Beneficial owner (1) 1 100%

IWS BVI Interest in a controlled corporation
and under section 317 of SFO (2)

3 100%

Mr. KM Ma Mandarin Beneficial owner (3) 1 100%

IWS BVI Interest in a controlled corporation
and under section 317 of SFO (2)

3 100%

Mr. Vince Ma Cambridge Beneficial owner (4) 1 100%

IWS BVI Interest in a controlled corporation
and under section 317 of SFO (2)

3 100%

Notes:

Note 1: The disclosed interest represents the interest in IWS BVI, the associated corporation
which is 33.33

.

% owned by Morewood, a company wholly owned by Mr. KS Ma.
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Note 2: Mr. KS Ma, Mr. KM Ma and Mr. Vince Ma are persons acting in concert pursuant to
the Deed of AIC Confirmation and accordingly, each of them is deemed to be interested
in all the Shares held by the others through their respective shareholding interests in
Morewood, Mandarin, Cambridge and in IWS BVI by virtue of section 317 of the SFO.

Note 3: The disclosed interest represents the interest in IWS BVI, the associated corporation
which is 33.33

.

% owned by Mandarin, a company wholly owned by Mr. KM Ma.

Note 4: The disclosed interest represents the interest in IWS BVI, the associated corporation
which is 33.33

.

% owned by Cambridge, a company wholly owned by Mr. Vince Ma.

(B) Substantial Shareholders and Other Persons’ Interests and Short Positions in
The Shares or Underlying Shares of the Company

Insofar it is known to the Directors, as at the Latest Practicable Date, the following
persons or entities (not being Directors or chief executive of the Company) had, or were
deemed to have, interests or short positions (directly or indirectly) in the Shares or
underlying Shares that would fall to be disclosed to the Company and the Stock
Exchange under the provision of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company pursuant to Section 336
of the SFO:

Long position in the shares of the Company

Name of Shareholder Nature of interest/holding capacity

Number of
ordinary

Shares held

Approximate
percentage of
issued share

capital of the
Company (7)

IWS BVI Beneficial owner 560,000,000 70.0%

Morewood Interest in a controlled corporation (1) 560,000,000 70.0%

Mandarin Interest in a controlled corporation (2) 560,000,000 70.0%

Cambridge Interest in a controlled corporation (3) 560,000,000 70.0%

Ms. Chow Yick Tung Interest of spouse (4) 560,000,000 70.0%

Ms. Choi Lai Form Interest of spouse (5) 560,000,000 70.0%

Ms. Ho Yin Nei Interest of spouse (6) 560,000,000 70.0%
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Notes:

Note 1: The Company is owned as to 70.0% by IWS BVI, which is owned as to 33.33
.

% by
Morewood, which is wholly owned by Mr. KS Ma. By virtue of the SFO, Morewood is
deemed to be interested in the Shares held by IWS BVI.

Note 2: The Company is owned as to 70.0% by IWS BVI, which is owned as to 33.33
.

% by Mandarin,
which is wholly owned by Mr. KM Ma. By virtue of the SFO, Mandarin is deemed to be
interested in the Shares held by IWS BVI.

Note 3: The Company is owned as to 70.0% by IWS BVI, which is owned as to 33.33
.

% by
Cambridge, which is wholly owned by Mr. Vince Ma. By virtue of the SFO, Cambridge is
deemed to be interested in the Shares held by IWS BVI.

Note 4: Ms. Chow Yick Tung is the spouse of Mr. KS Ma. By virtue of the SFO, Ms. Chow Yick
Tung is deemed to be interested in all the Shares in which Mr. KS Ma is interested.

Note 5: Ms. Choi Lai Form is the spouse of Mr. KM Ma. By virtue of the SFO, Ms. Choi Lai Form is
deemed to be interested in all the Shares in which Mr. KM Ma is interested.

Note 6: Ms. Ho Yin Nei is the spouse of Mr. Vince Ma. By virtue of the SFO, Ms. Ho Yin Nei is
deemed to be interested in all the Shares in which Mr. Vince Ma is interested.

Note 7: Based on a total of 800,000,000 issued Shares as at Latest Practicable Date.

Save as disclosed above and to the best knowledge of the Directors, as at Latest
Practicable Date, no person, other than the Directors and chief executive of the Company
whose interests are set out in the sub-section headed ‘‘(A) Directors’ and Chief
Executive’s Interests and Short Positions in the Shares, Underlying Shares and
Debentures of the Company and its Associated Corporations’’ above, had notified the
Company of an interest or short position in the Shares or underlying Shares that was
required to be recorded in the register required to be kept by the Company pursuant
section 336 of the SFO.

As at the Latest Practicable Date, the following Directors were directors/employees
of a company which had an interest in the Shares and underlying Shares which would fall
to be disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO:

(1) Mr. KS Ma is a director of Morewood, which owned 33.33
.

% of IWS BVI,
which is interested in 70% of the shareholding of the Company.

(2) Mr. KS Ma is a director of Mandarin, which owned 33.33
.

% of IWS BVI,
which is interested in 70% of the shareholding of the Company.

(3) Mr. Vince Ma is a director of Cambridge, which owned 33.33
.

% of IWS BVI,
which is interested in 70% of the shareholding of the Company.
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3. DIRECTORS’ INTERESTS IN ASSETS AND CONTRACTS

As at the Latest Practicable Date, none of the Directors had any direct or indirect interest
in any assets which have been, since 31 March 2024 (the date to which the latest published
audited consolidated financial statements of the Group were made up), acquired or disposed of
by or leased to any member of the Group, or are proposed to be acquired or disposed of by or
leased to any member of the Group.

As at the Latest Practicable Date, save as the connected transactions contemplated under
the Master Services Agreement, none of the Directors was materially interested in any
contract or arrangement entered into by the Group, which was subsisting and was significant
in relation to the business of the Group.

4. INTEREST IN COMPETING BUSINESS

As at the Latest Practicable Date, none of the Directors, the Controlling Shareholders and
their respective close associates (as defined in the Listing Rules) were interested in any
business apart from the Group’s business which competed or was likely to compete, either
directly or indirectly, with the business of the Group.

5. MATERIAL ADVERSE CHANGE

As at the Latest Practicable Date, the Directors confirm that there has been no material
adverse change in the financial or trading position or prospects of the Company or its
subsidiaries since 31 March 2024 (being the date to which the latest audited consolidated
financial statements of the Group were made up) and up to the date of this circular.

6. QUALIFICATION AND CONSENT OF EXPERT

The followings are the qualification of the expert who has given opinions or advice
which are contained in this circular:

Name Qualification

Lego Corporate Finance
Limited

a corporation licensed to carry on Type 6 (advising on
corporate finance) regulated activity under the SFO

As at the Latest Practicable Date, Lego Corporate Finance Limited was not interested in
any Shares or shares in any member of the Group nor did they have any right (whether legally
enforceable or not) to subscribe for or to nominate persons to subscribe for securities in any
member of the Group.
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As at the Latest Practicable Date, Lego Corporate Finance Limited did not have any
direct or indirect interest in any asset which had been, since 31 March 2024, being the date to
which the latest published audited consolidated financial statements of the Group were made
up, acquired or disposed of by or leased, or are proposed to be acquired or disposed of by or
leased to any member of the Group.

Lego Corporate Finance Limited has given and has not withdrawn its written consents to
the issue of this circular with the inclusion of its letter, report, advice, opinion and/or
references to its name in the form and context in which they respectively appear.

The letter and recommendation given by the Lego Corporate Finance Limited are given
as of the date of this circular for incorporation herein.

7. DIRECTORS’ SERVICE CONTRACTS

As at the Latest Practicable Date, none of the Directors had any existing or proposed
service contracts with any member of the Group which is not determinable by the relevant
member of the Group within one year without payment of compensation, other than statutory
compensation.

8. GENERAL

(a) The registered office of the Company is at Cricket Square, Hutchins Drive, PO Box
2681, Grand Cayman, KY1–1111, Cayman Islands and the principal place of
business of the Company in Hong Kong is 29/F, Excel Centre, No. 483A Castle
Peak Road, Kowloon, Hong Kong.

(b) The branch share registrar and transfer office of the Company in Hong Kong is
Tricor Investor Services Limited, 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong.

(c) The company secretary of the Company is Mr. Wong Chi Kong, who is a member of
the Hong Kong Institute of Certified Public Accountants.

(d) The compliance officer of the Company is Mr. Leo Ma.

(e) In the event of any inconsistency, the English language text of this circular shall
prevail over the Chinese language text.

9. DOCUMENTS ON DISPLAY

A copy of the 2025 Master Services Agreement will be published on the websites of the
Stock Exchange (http://www.hkexnews.hk) and the Company (http://www.iws.com.hk) for the
period of 14 days from the date of this circular.
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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong
Limited take no responsibility for the contents of this notice, make no representation as to its
accuracy or completeness and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this
notice.

IWS Group Holdings Limited
國 際 永 勝 集 團 控 股 有 限 公 司

(Incorporated in the Cayman Islands with limited liability)

(Stock code: 6663)

NOTICE OF EXTRAORDINARY GENERAL MEETING

No souvenirs or gifts will be distributed and no refreshments or drink will be served at
the Extraordinary General Meeting.

NOTICE IS HEREBY GIVEN THAT the extraordinary general meeting (the
‘‘Extraordinary General Meeting’’) of IWS Group Holdings Limited (the ‘‘Company’’) will
be held at 29/F, Excel Centre, No. 483A Castle Peak Road, Kowloon, Hong Kong on
Thursday, 6 March 2025 at 3:00 p.m. for the following purposes:

ORDINARY RESOLUTION

‘‘THAT:

(a) the 2025 Master Services Agreement (as defined in the circular to the shareholders
of the Company dated 14 February 2025 (the ‘‘Circular’’)) be and is hereby
approved, ratified and confirmed and any one director of the Company (the
‘‘Director’’) be and is hereby authorised to approve any changes and amendments
thereto as he/she may consider necessary, desirable or appropriate;

(b) the Annual Caps (as defined in the Circular) in relation to the Services Transactions
(as defined in the Circular) contemplated under the 2025 Master Services Agreement
for the term of three years commencing from 1 April 2025 to 31 March 2028 be and
are hereby approved; and
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(c) all other Services Transactions contemplated under the 2025 Master Services
Agreement be and are hereby approved and any one Director be and is hereby
authorised to do all such acts and things, to sign and execute all such further
documents and to take such steps as the Director in his/her discretion may consider
necessary, appropriate, desirable or expedient to give effect to or in connection with
the 2025 Master Services Agreement, or any of the Services Transactions
contemplated under the 2025 Master Services Agreement and to agree to such
variation, amendments or waiver or matters relating thereto (including any variation,
amendments or waiver of such documents, which are not fundamentally different
from those as provided under the 2025 Master Services Agreement) as are, in the
opinion of the Director, in the interests of the Company and its shareholders as a
whole.’’

By Order of the Board
IWS Group Holdings Limited

Ma Kiu Sang
Executive Director and chairman of the Board of Directors

Hong Kong, 14 February 2025

Registered Office:
Cricket Square
Hutchins Drive P.O. Box 2681
Grand Cayman KY1–1111
Cayman Islands

Headquarters and Principal Place of
Business in Hong Kong:

29/F, Excel Centre
No. 483A Castle Peak Road
Kowloon
Hong Kong

Notes:

1. All resolutions at the Extraordinary General Meeting will be taken by poll (except where the chairman
decides to allow a resolution which relates purely to a procedural or administrative matter to be voted on by
a show of hands) pursuant to the Listing Rules. The results of the poll will be published on the websites of
Hong Kong Exchanges and Clearing Limited (http://www.hkexnews.hk) and the Company’s website at
(http://www.iws.com.hk) in accordance with the Listing Rules.

2. Any shareholder of the Company entitled to attend and vote at the Extraordinary General Meeting is entitled
to appoint another person (who must be an individual) as his proxy to attend and vote instead of him and a
proxy so appointed shall have the same right as the shareholder to speak at the meeting. A proxy need not be
a shareholder of the Company. A shareholder of the Company who is the holder of two or more Shares may
appoint more than one proxy to represent him and vote on his behalf at the meeting. If more than one proxy
is appointed, the number of Shares in respect of which each such proxy so appointed must be specified in the
relevant form of proxy.
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3. A form of proxy for use at the Extraordinary General Meeting is enclosed. In order to be valid, the form of
proxy together with the power of attorney or other authority, if any, under which it is signed or a notarially
certified copy of that power of attorney or authority, must be deposited at the Company’s branch share
registrar and transfer office in Hong Kong, Tricor Investor Services Limited at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong as soon as possible and in any event not less than 48 hours before the
time appointed for the holding of the Extraordinary General Meeting or any adjournment thereof.

4. Completion and delivery of the form of proxy will not preclude a shareholder of the Company from attending
and voting in person at the Extraordinary General Meeting or any adjournment thereof should they so wish,
and in such event, the instrument appointing a proxy shall be deemed to be revoked.

5. Where there are joint holders of any Shares, any one of such joint holder may vote, either in person or by
proxy, in respect of such Shares as if he were solely entitled to vote, but if more than one of such joint
holders are present at the Extraordinary General Meeting, the most senior holder shall alone be entitled to
vote, whether in person or by proxy. For this purpose, seniority shall be determined by the order in which the
names of the joint holders stand on the register of members of the Company in respect of the joint holding.

6. The register of members of the Company will be closed from Monday, 3 March 2025 to Thursday, 6 March
2025 (both days inclusive), during which period no transfer of shares of the Company will be registered. In
order to determine the identity of members who are entitled to attend and vote at the Extraordinary General
Meeting, all share transfer documents accompanied by the relevant share certificates must be lodged with the
Company’s branch share registrar and transfer office in Hong Kong, Tricor Investor Services Limited at 17/F,
Far East Finance Centre, 16 Harcourt Road, Hong Kong for registration not later than 4:30 p.m. on Friday,
28 February 2025.

7. If typhoon signal no. 8 or above, or a ‘‘black’’ rainstorm warning is hoisted or remains hoisted at 1:00 p.m.
on the date of the Extraordinary General Meeting, the meeting will be postponed. The Company will post an
announcement on the websites of Hong Kong Exchanges and Clearing Limited (http://www.hkexnews.hk)
and the Company’s website at (http://www.iws.com.hk) to notify shareholders of the Company of the date,
time and place of the rescheduled meeting.

8. As at the date of this notice, the executive Directors are Mr. Ma Kiu Sang, Mr. Ma Kiu Mo, Mr. Ma Kiu
Man, Vince and Mr. Ma Yung King, Leo; and the independent non-executive Directors are Dr. Ng Ka Sing,
David, Ms. Chang Wai Ha and Mr. Yau Siu Yeung.
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