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EXERCISE OF CONVERTIBLE NOTES

The Board wishes to announce that Topwood has issued a notice to the Company dated 19 January 2007 to
exercise its right to convert CNs in the aggregate principal amount of HK$400,000 into 1,041,667,966 Shares
of the Company, representing approximately 10.25% of the existing issued share capital of the Company and
approximately 9.30% of the issued share capital of the Company as enlarged by the conversion issue.

At the direction of Topwood, the Shares have been issued by the Company to the Placees, who are nominees
of Topwood. The Placees are independent of, and are not connected with the directors, chief executive and
substantial shareholders of the Company, its subsidiaries and their respective associates. In addition, the
Placees are independent of, and are not connected with Mr. Ng Man Sun. The Company was further informed
that (i) the Placees acquired the interest from Topwood at HK$0.065 per Share; and (ii) the Placees are
independent of, and are not connected with Topwood and each of them is independent of each other.

After this conversion of CNs, the Company will not have any outstanding CN, shareholders and potential
investors should exercise caution when dealing in the securities of the Company.

The board of directors (the “Board”) of A-Max Holdings Limited (the “Company”) wishes to announce that
Topwood International Limited (“Topwood”) has issued a notice to the Company dated 19 January 2007 to exercise
its right to convert convertible notes issued by the Company on 31 March 2004 (“CNs”) in the aggregate principal
amount of HK$400,000 into 1,041,667,966 shares of HK$0.001 each in the capital of the Company (the “Shares”),
representing approximately 10.25% of the existing issued share capital of the Company and approximately 9.30% of
the issued share capital as enlarged by the conversion issue. At the direction of Topwood, the Shares have been
issued by the Company to three Topwood’s nominees, namely Lam Wai Man, Lau Kim Hung and Wu Ying Jun (the
“Placees”). The Placees are independent of, and are not connected with the directors, chief executive and substantial
shareholders of the Company, its subsidiaries and their respective associates. The Company has made inquiry with
each of the Placees and has obtained written confirmation from each of the Placees that they were independent of
and not connected with Mr. Ng Man Sun and/or his associates. The Company was further informed that (i) the
Placees acquired the interest from Topwood at HK$0.065 per Share; and (ii) the Placees are independent of, and are
not connected with Topwood and each of them is independent of each other.

After the conversion, each of the three Placees will be interested as to 330,000,000 Shares, 330,000,000 Shares and
381,667,966 Shares, respectively, representing approximately 2.95%, 2.95% and 3.40% of the issued share capital
of the Company as enlarged by the conversion issue.

Changes in the number of issued Shares of the Company since 9 January 2007: No. of issued Shares

The issued share capital of the Company as at 9 January 2007, being the date on
which last announcement in relation to exercise of CNs was published 10,162,614,319

Conversion of CNs in the principal amount of HK$400,000 by
Topwood at theoretical conversion price of HK0.038 cent (Note) 1,041,667,966

Total number of issued Shares after the conversion of the CNs 11,204,282,285

Note: The theoretical conversion price does not reflect the holder’s actual investment costs.

Save as disclosed above, no other events which would lead to the issue of Shares or other securities of the Company
since 9 January 2007 has occurred.

The shareholding of the Company immediately prior to, and after, the conversion of the CNs is set out below:

Immediately prior to Immediately after
the conversion of the conversion of

As at the date of the CNs in the total the CNs in the total
the issue of the CNs principal amount of principal amount of
on 31 March 2004 HK$400,000 HK$400,000

Shareholders Number of  approximate Number of approximate Number of approximate
Shares % Shares % Shares %

Mr. Ng Man Sun – – 61,473,355 0.60 61,473,355 0.55

Yield Empire International
Limited 9,375,000 13.13 – – – –

Public Shareholders:

Conversion Shareholders
(Note 1) – – – – – –

The Placees – – – – 1,041,667,966 9.30

Other Public Shareholders
(Note 2) 62,034,600 86.87 10,101,140,964 99.40 10,101,140,964 90.15

Total 71,409,600 100.00 10,162,614,319 100.00 11,204,282,285 100.00

Notes:

1. After this conversion of CNs, no CN will be held by Topwood, a company beneficially held by Ms. Chen Peizhen.

2. As at the date of this announcement, out of the 10,101,140,964 Shares held by the public, 7,380,220,594 Shares were issued as a
result of conversion of the CNs.

Immediately after the conversion of the CNs in the total principal aggregate amount of HK$400,000 by Topwood,
the Company will not have any outstanding CN.

The Company does not have any outstanding securities convertible into Shares as at the date of this announcement.

After this conversion of CNs, the Company will not have any outstanding CN, shareholders and potential investors
should exercise caution when dealing in the securities of the Company.
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