THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTIO N

If you are in doubt as to agy aspect of this circular or as to the action to be talen,should consult a
stockbroker or other ggstered dealer in securities, bank mgea solicitor, professional accountant or
other prdessond adviser.

If you have sold or transferredall your shares in Sonavox International HolgirLimited (OCompa®),

you should at once hand this circular with the enclosed form ofypmkhe purchaser or the transferee or

to the bank, stockbroker or other agent through whom the sale or transfer was effected for transmission to
the purdaser or lhe transeree

Hong Kong Exchamges and Clearig Limited and The Stock Exchge of Horg Kong Limited (the OStock
ExchargeO) take no responsibjlifor the contents of this circular, make no representation as to its
accuracy or compteness ahexpresbh/ disdaim anyliability whatsoeverfor anylosshowsoever asing

from orin rdiance uponte whole or any part bthe contents bthis drcular.

This circular, for which the directors of the Companollectively and individualy accept full
responsibility, includes particulars given in compliance with the Rules Governing the Listing of Securities
on the Growh Enterprse Maket o the Sto& Exchangefor the purpose bgiving informaton with regad

to the Compap. The directors ¢ the Compag having made dl reasonhle enquries, cofirm that, to he

best of their knowlege and belief, (i) the information contained in this circular is accurate and complete
in all material respects and not misleayqifii) there are no other matters the omission of which would
make any statemeriteren misleading; ard (iii) all opinions expresskin this drcular havebeen arived at

after due am cardul consderaton ard arefounded on bases ad assumpbns hat arefair and reasonhle.
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GENERAL MANDATE STO ISSUE AND REPURCHASE SHARES,
EXTEND GENERAL MANDATE STO ISSUE SHARES
RE-ELECTION OF DIRECTORS
AND
NOTICE OF ANNUAL GENERAL MEETIN G

A notice convenig an annualgeneral meetig of the Compay to be held at 14th Floor, Kam San
Building, 255-257 Des Voeux Road Central, Hgp#ong on Fridg, 5 June 2009 at 10:00 a.m. is set out on
pages 12 to @ of this circular. A form of proxy for use at the annual general meeting is enclosed. If you
do not intend to attend and vote at the anmealeral meetig in personyou are requested to complete
and return the accompging form of prox to the CompayOs branch sharegigtrar in Horg Kong, Union
Regstrars limited at Rooms 1901-02, F&oLee Commer@ Centre, Town Rice, 33 Lokhart Roal,
Wanchai, Hog Kong in accordance with the instructions printed thereon as soon as possible ard in an
event not less than 48 hours before the time appointed for hpltie annualgeneral meetig or ary
adjournment hered. Competion ard return ¢ the form o proxy wll not pre¢ude youfrom attenling ard

voting in person at the annugéneral meetig or ary adournment thereof shoulgou so wish.

This circular will remain on he GEM wésite at Owwwikgem.comO onhe Olatest Compan
AnnouncementsO page forlaast 7days from he date of its posting athe CompanyOs baite Owww
sonavox.com.hkO

31 March 200



CHARACTERISTICS OF GEM

GEM has been positioned as a market designed to accommodate companies to which a high
investment risk may be attached than other companies listed on th&tock Exchange. Prospective
investors should be aware of the potential risks of investing in such companies and should make
the dedsion to invest only dter due and cardul condderation. The greater lisk profile and other
characteristics of GEM mean that it is a market more suited tgrofessional and other sphisticated
invegors.

Given the emerging nature of companies listed on GEM, there is a risk that securities traded
on GEM may be more suscepble to high market volatility than secuiities traded on the Man Board
of the Stock Exchange and no assurance is given that there will be a liquid market in the securities
traded on GEM.
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DEFINITION €

In this circular, unless the context otherwisguiges, the following expressions have the following
meanngs:

Q\GM NoticeO lte notce d the Annua Generh Meeing to be dispatded to the
Shareholders gether with this circular;

Q\nnual General Meeting® the annual general meeting of the Company to be held at 14th
Floor, Kam Sag Building, 255-257 Des Voeux Road Central,
Hong Kong on Friday, 5 June 2009 at 10:00 a.m., to consider and,
if appropriate, to @prove the resolutions as set out in the AGM
Notice or any djournment hered;

Q\rticles d AssogationO e artcles d assotation d the Company;
@oardO he board of Directors
QComparyO Sonavox Internand Holdings Limited, a compan incorporate

in the Cayman lkands with limited liability, the dhares & which
are listed on GEM

irector(s)O director(s) of the Compan

GGEMO the Growth Enterprise Market of the Stock Exghan

GGEM Listing RulesO the Rules Governing the Listing of Securities on GEM,;
QGroupO lte Company athits swbsidianes

Hong KongO e Hong Kong Speel Administraive Regon o the PeopeOs

Republic of China

Q.atest Practicable DateO March 2009, beig the latest practicable date prior to the
printing of this drcular for ascertaing certan informaton do this
circular,

QProposed Issue MadateO a gendrand uncorditiond mardate propose to be grante to the

Directors at the Annual General Mediio allot, issue and deal
with Shares not exceng 20% ¢ the issuel share captal of the
Compaly as at the date of pasgiof relevant resolutiogranting
the Proposeé Issue Madate

QPropose Repurhase ManateO agenerd and uncorditiond mardate propose to be granted to
the Directors at the Annual General Meeting to repurchase Shares
not exceding 10% d the aygregate nomna amount & the issuel
share captal of the Company as ahé¢ date d passng d relevant
resolutiongranting the Proposed Repurchase Mandate



DEFINITION €

CBFOO

Cshare(s)O
CBhareholder(s)O

Cshare Option SchemeO

Cstock ExchangeO
Orakeovers CdeO
HK$O

0%0

the Securities and Futures Ordinancepf€h&71 of the Laws D
Hong Kong)

ordinary share(s) of $8k01 each in the capital of the Company
holder(s) of Sharg(s);

the share option scheme of the Gomgapted pursuant to an
ordinary reséution d the Company passeon 8 Jlly 2002

fle Sto& Exchange & Hong Kong Limited;
Te Hong Kong Cde on T&eovers ad Mergers;
Ho Kong dollars, the lawful currencof Hong Kong; ard

per cent
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31 March 200
To theShareholders

Dear Sr ard Madam,

GENERAL MANDATES TO ISSUE AND REPURCHASE SHARES,
EXTEND GENERAL MANDATES TO ISSUE SHARES,
RE-ELECTION OF DIRECTOR &

AND
NOTICE OF ANNUAL GENERAL MEETIN G

INTRODUCTION

The purpose bthis drcular is to provde you with informaton regarding the resdutions to be
proposed at the Annual General Meeting for the approval of (a) granting to the Directors the Proposed
Issue Mandate; (bpranting to the Directors the Proposed Repurchase Mandategréjting to the
Directors a genelamardate to exted the Propose Issue Madate toissue new Baresby adding to it
the aygregate number of the issued Shares repurchageithdd Compan under the Proposed Repurchase
Mandate; () re-decton d retiring Directors, ad sed& your approvhof the resdutions reéating to tese
matters at the Annual General Meetin

€
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GENERAL MANDATE STO ISSUE AND REPURCHASE SHARE S

Resolutions set out as resolution numbers 4 &nd the AGM Notice will beproposed at the
Annud Generéd Meeing to grant a generanardate to he Directors: () to dlot, issue ad ded with
Shares of up to 20% ofgaregate nominal amount of the issued share capital of the Compsirat the
date d passng resdution graning the Propose Issue Madate as redotion nunber 4 set outin the
AGM Notice; and (ii) to repurchase Shares not exceeding 10% of the aggregate nominal amount of the
issued share capital of the Compas at the date of pasginf resolution number §ranting the Proposed
Repurtasael Mandate.

These genetamardates wil reman unil whicheveris the ealiest d (i) the date d the next annua
general meetig; (ii) the date g which the next annuajeneral meetig is required to be heldybthe
Articles d Assocation or any aplpcable laws d the Cayman lkands or GEM Llisting Rues; anl (iii) the
date upon which such an authgris revoked or variedyban ordinay resolution of the Shareholders in a
generd meetng.

The Directors wsh to state hat they have noimmediate pans toissue or repul@ase agy Shares
other than $hares which mayfall to be issue upon he exercse d optons grantd under the Share Opion
Scheme, or pursuant to yscrip dividend scheme which mée approved ypthe Shareholders.

EXTEND GENERAL MANDATE T O ISSUE SHARES

Subect to conditional on the pasginf the resolutions tgrant the Proposed Issue Mandate and the
Proposel Repurhiase Manate, an adinary resoution will be proposd at he Annuda Generé Meeing to
extend the Proposed Issue Mandate by the addition to the aggregate nominal amount of the share capital
of the Compag which may be dlotted or agreed comditiondly or uncomitiondly to be dlotted by the
Directors pursuant to shogenerd mardates & an amount represangy the aggregate noima amount
of the share capital of the Comparepurchasedypthe Compan pursuant to the Proposed Repurchase
Mandate provded that sut exterded amount sall not exced 10% d the aggregate fothe totd nomna
amount of the issued share capital of the Companissue on the date of pasgithe resolution for
approvng the Propose Issue Madate.

An expganatoy statement containg informaton rdating to the Proposé Repurhase Madate as
required by the GEM Listing Rules is set out in Appendix | to this circular. This explanatory statement
provides te Shareholders wth informaton reasonily necessar to endle them to m&e aninformed
dedsion on vhether to vote or agast he resoéution rdating to he Propose Repurtase Manate

RE-ELECTION OF DIRECTOR &
In rdation to odinary restution nunber 2in the AGM Notce regading re-éecton o Directors,

Mr. Yang Ching Yau and Mr. Yiu Chi Wah shall retireylrotation at the Annual General Megjipursuant
to the artcle 108(A) d Article o Assocation, ard, being eligible, will offer hemsévesfor re-decton.
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In addition, in relation to ordingrresolution number 2 in the AGM Noticegarding the re
electon o Directors, Mr. Lee Fang Yu o was appomted on 14 Jly 2008 &all hold office ony untl
the forthcomig Annual General Meetmand shall then be gjble for re-election at the Annual General
Meeting pursuant tohie artcle 112 & Articles d Assocation, am, being digible, will offer themséves
for re-election

Biographical details of the retiring Directors are set out in Appendix Il of this citcular
ANNUAL GENERAL MEETIN G

The AGM Notice convemg the Annuda Generh Meeing to be held at 14h Floor, Kam Sang
Building, 255-257 Des Voeux Road Central, Hg#ong on Fridg, 5 June 2009 at 10:00 a.m. is set out on
pages 12 to @ of this circular

A form d proxy for use atite Annud Generad Meeing is ent¢osal with this drcular. If you do
not intend to attend the Annual General Meeting, you are requested to complete the form of proxy in
accodance with the instructons pinted thereon ad depost the same athe CompagOsbrand share
regstrarin Hong Kong, Umon Regstrars Lmited at Rooms 1901-02, F&ad.ee Commeri@ Centre, Town
Place, 33 Lockhart Road, Wanchai, HpKong as soon as possible and inyavent not less than 48 hours
before he tme d the Annud Generh Meeing or any djourned meeing. The competion ard return
of the form of proy will not precludeyou from attendig and votig in person at the Annual General
Meeting or any djourned meetngs $iould you sodesre.

RECOMMENDATION

The Directors congler that the granting of the Proposé Issue Mandate am the Proposd
Repurtase Mawdate, he extenson o the Proposeé Issue Madate aml the re-éection o Directors aran
the best interests of the Compaand its shareholders as a whole. Accogtinthe Directors recommend
all Shareholders to votan favour d al the reséutions tobe proposd at the Annua Generé Meeing.

Yours faithfully,
For ard on behalf of
Sonavox International Holdings Limited
Yang Tsu Ying
Chairman



APPENDIX | EXPLANATORY STATEMENT

This Appendix contains the particulars that argueed by the GEM Listing Rules to be included
in an expanatory statement to ebhte the Sareholders to m&e an informe view on vinether to vote
for or against the resolution to be proposed at the Annual General Meeting in relation to the Proposed
Repurchase Maimlate.

GEM LI STING RULE S FOR REPURCHASES OF SHARE <

The relevant sections of the GEM LiggiRRules which permit companies with prirgdisting on the
Stock Exchange to reputttase heir shares on GEM dject to certen restrctions are summased below:

1. Share capital

As at the Latest Practicable Date, the issued share capital of the Company comprised 325,089,974
Shares.

Subject to the passing of the resolution granting the Proposed Repurchase Mandate and on the basis
that nofurther Shares wil be issua or repurdasel prior to the Annud Generd Meeing, the Compag
will be allowed under the Proposed Repurchase Mandate to repurchase a maximum of 32,508,997 Shares
during the period endig on the earlier of (i) the conclusion of the next anngextieral meetig of the
Company; (i) the dateby which the next annuagenerd meetng o the Companys requred to be held by
the Articles of Association or grapplicable laws of the @anan Islands; or (iii) the date upon which such
authority is revked or vatied by a resdution o the Shareholdersin generameetng.

2. Reasons for the repurchas

The Directorsbelieve hat it is in the bestinterests ©the Compag ard its Shareholders to sele
a generhauthority from the Shareholders to enble the Company to repuhaseits Shares on e Stok
Excharge. Such repurchases ymalependig on market conditions, and fundjrarrargements at the time,
lead to an ehancement bthe net asset vae d the Company advor its earmngs per 8are am will only
be made when the Directors believe that such a repurchase will benefit the @anpaits Shareholders

Taking into account the current worlgncapital position of the Compgnthe Directors consider
that, if the Proposé Repurtiase Manate were tabe exercsed in full at ary time during the proposd
purchase period, it might have a material adverse effect on the working capital and/or the gearing position
of the Compay as compare with that/those as at 31 Decdyar 2008,being the date d its latest adited
consdidated finangal statements. Howeverhé Directorsdo notinterd to m&e any repuricases to sut
an extent as would, in circumstances, have a material adverse effect on thegveagkital requirements
and/or the geamg postion d the Company.

3. Funding of repurchases

Repurdase will be funded out d funds legally avalable for the purposen accodance wth the
memorandum and articles of association of the Company and the applicable laws of the Cayman Islands. A
listed compaly may not repurbaseits own $ares ontie GEMfor a congleraton oher than cas or for
setiement olherwise hanin accodance wth the trading rdes d the Sto& Exchange.
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Under the Companies laws of they@ean Islands (the OLawsO), repurchagetd Compayn may
only be male out d proiits o the Company or outfothe proceds d afresh issue 6 shares mde for
the purpose, or, if so authoriseg lis articles of association and $abt to the provisions of the Laws,
out d captal. Any premium pay#&le on a rdempton or purtiase overtie par véue d the Sares tobe
repurchased must be provided for out of profits of the Comparout of the Compar©s share premium
account, orjf so auhorised by its artcles d assocation ard subject to he provsions d the Laws, out
capital.

4, Share prices

The highest aml lowest prces at vinich the Shareshavebeen traed on GEMin ead of the prevous
twelve months before the Latest Practicable Date were as follows

Highest Lowest
Month trade price trade price
HK$ HK$
2008
April 0.345 0.25C
May 0.370 0.23
June 0.50 0.1%6
July 0.200 0.18
August 0.180 0.18
Septenber 0.180 0.10@
October 0.170 0.7
November 0.170 0.170
Decenber 0.170 0.1@
200¢
Januay 0.180 0.1
February 0.180 0.18
March (wp to the Latest Practicable Date) 0.180 @18

5. Effect o the TakeoversCode

If a SareholderOs propddnate interestin the voing rights o the Companyincreases onhe
Compaly exercisig its powers to repurchase Shares pursuant to the Proposed Repurchase Mandate,
such increase Wi be treaté as an acqusition for the purposes fothe T&keovers Cde. As a resid,

a Shareholder ogroup of Shareholders actinin concert could obtain or consolidate control of the
Company and become obliged to make a mandatory offer in accordance with Rofahz Takeovers
Code.
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As at the Latest Practicable Date, accogdin the rgister of members keptybthe Compan
pursuant to section 336 of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
were as follows

Number of
ordinary Percentage d

Name Capacity shares held interest

Newoal Consutancy Limited (Note 1) Bendicial owner 240000000 73.8%

Silver Way Limited (Note1) Interest of a controlled cporation 240,000,000 73.88

HSBC Internatond Trustee Lmited (Note J Trustee 24(00,000 73.8%

Mr. Yang Tsu Ying (Note 1) Beneficiay of a trust 240,000,000 7383

Mr. Yang Ching Yau(Note1) Bendiciary d a trust 240,000,000 73.83

Madam Yary Chuarg Ching-Hsiu (Note 2) Interest of pouse 240,000,000 73.83

Ms. Hden Lee(Note3) Interest & spouse 240,000,000 7383

Notes:

1. Newoal Consutang/ Limited is a compay wholly owned by Silver Way Limited. The entre issuel share captal of
Silver Way Limited isin turn owne by HSBC Internabnd Trustee limited as he trustee bThe SEI Trust, ad the
discretonary djects ¢ which are Mr. Yang Tsu Mg ard Mr. Yang Qiing Yau.

2. Madam Yang Chuang Ching-Hsiu is the spouse of Mr. Yang Tsu Ying and, under section 316 of the SFO, is therefore
deemed to be interested in all 240,000,000 Shares in which Mr. Yang Tsu Ying is interested

3. Ms. Helen Lee is the spouse of Mr. 4a@hing Yau and, under section 8 bf the SFO, is therefore deemed to be

interested in all 240,000,000 Shares in which Mr.gr&hing Yau is interested

So far asis known to, or carbe ascertaned after reasoniale enqury by the Directors, Mr. Yang
Tsu Ying, Mr. Yang Ching Yau, Ms. Helen Lee, Madam YgrChuarg Ching-Hsiu, Newood Consultagc
Limited, Slver Way Limited and HSBC Internaiond Trustee Lmited, ead of whom wasintereste in
approximately 73.83% of the issued share capital of the Company, was a substantial shareholder interested
in more tharb% of the issued share capital of the Compan

Assumirg that none of Mr. Yag Tsu Ying, Mr. Yang Ching Yau, Ms. Helen Lee, Madam Ygn
Chuang Ging-Hsu, Newoa Consutancy Limited, Slver Way Limited and HSBC Internabnd Trustee
Limited digpose of their Shares or quire additional Shares, if the Rmsed Rpurchase Mandate were
exerdsd in full, the percentagehareholding o Mr. Yang Tsu Yng, Mr. Yang Qiing Yau, Ms. H&n
Lee, Madam Yag Chuamg Ching-Hsiu, Newood ConsultagcLimited, Silver Wg Limited and HSBC
Internatond Trustee limited in the Compag would be increasd to approxmatdy 82.03%

On the bass d the dareholding interests ® Newoad Consutang/ Limited as at he Latest
Practicable Date, it will not be obligated to make a mandatory offer under Bwé the Takeovers Code
if the Prgposed Rpurchase Mandate is exercised in full. The Directors have no intention to exercise the
Proposel Repurtase Madate to sub an extentftat will resut in the nunber o Sharesin the hands o
public falling below the prescribed minimum percegaaof 5%.



























