THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this circular, 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 circular.

If you are in any doubt as to any aspect of this circular or as to the action to be taken, you should consult your
stockbroker or other registered dealer in securities, bank manager, solicitor, professional accountant or other
professional adviser.

If you have sold or transferred all your shares in Samson Paper Holdings Limited (the “Company”), you should at
once hand this circular together with the accompanying form of proxy to the purchaser or the transferee or to
the bank, stockbroker or other agent through whom the sale was effected for transmission to the purchaser or

the transferee.
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The notice convening the annual general meeting of the Company to be held at Unit D, 13/F, World Tech
Centre, 95 How Ming Street, Kwun Tong, Kowloon, Hong Kong on Monday, 31 January 2022 at 11:00 a.m. is
set out on pages 9 to 12 of this circular. Whether or not you intend to attend the annual general meeting, you are
requested to complete and return the enclosed form of proxy in accordance with the instructions printed thereon
to the Company’s branch registrar in Hong Kong, Boardroom Share Registrars (HK) Limited, at Room 2103B,
21/F, 148 Electric Road, North Point, Hong Kong as soon as possible and in any event not less than 48 hours
before the time appointed for holding of the annual general meeting or any adjournment thereof. Completion
and return of the form of proxy will not preclude you from attending and voting in person at the annual general
meeting or any adjournment thereof should you so wish.
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DEFINITIONS

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

requires otherwise:

“Annual General

Meeting”

“associate”

“Board”

b

“Bye-Laws’

“CCASS”

“Company”

“CP Shares”

“Director(s)”
(13 Group77
13 HK$ b2

“Hong Kong”

“Issue Mandate”

“Latest Practicable

Date”

“Listing Rules”

the annual general meeting of the Company to be held at Unit D,
13/F, World Tech Centre, 95 How Ming Street, Kwun Tong,
Kowloon, Hong Kong on Monday, 31 January 2022 at 11:00
a.m. (or at any adjournment thercof), notice of which is set out
on pages 9 to 12 of this circular;

has the meaning ascribed to it in the Listing Rules;
the board of Directors;

the Bye-Laws of the Company as may be amended from time to
time;

the Central Clearing and Settlement System established and
operated by Hong Kong Securities Clearing Company Limited;

Samson Paper Holdings Limited, an exempted company
incorporated in Bermuda with limited liability, the Ordinary
Shares of which are listed on the Stock Exchange;

the convertible non-voting preference shares of HK$0.10 each in
the capital of the Company;

the director(s) of the Company;
the Company and its subsidiaries;
Hong Kong dollars, the lawful currency of Hong Kong;

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

a general mandate to the Directors to exercise the power of the
Company to allot, issue and deal with the Shares during the
period as set out in Ordinary Resolution no. A in item 4 of the
notice of Annual General Meeting up to 20% of the issued share
capital of the Company as at the date of passing of such
resolution;

28 December 2021 being the latest practicable date prior to the
printing of this circular for ascertaining certain information
contained herein;

the Rules Governing the Listing of Securities on the Stock
Exchange;



DEFINITIONS

“Memorandum of
Association”

“Ordinary
Resolution(s)”

“Ordinary Share(s)”

“Repurchase Mandate”

“SFO”

“Share(s)”
“Stock Exchange”

“Takeovers Code

“%”

the Memorandum of Association of the Company;

the proposed ordinary resolution(s) as referred to in the notice of
Annual General Meeting;

ordinary share(s) of HKS$0.10 each in the capital of the
Company;

a general mandate to the Directors to exercise the power of the
Company to repurchase Ordinary Shares during the period as set
out in Ordinary Resolution no. B in item 4 of the notice of
Annual General Meeting up to 10% of the issued ordinary share
capital of the Company as at the date of passing such resolution;

the Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong);

Ordinary Share(s) and CP Share(s);
The Stock Exchange of Hong Kong Limited;
The Codes on Takeovers and Mergers and Share Repurchases;

per cent.
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(Incorporated in Bermuda with limited liability)

Provisional Liquidators:
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Bermuda

Head office and principal place of
business in Hong Kong:

Unit D, 13/F,

World Tech Centre,

95 How Ming Street,

Kwun Tong, Kowloon,

Hong Kong

31 December 2021

To the Shareholders and, for information only, holders of CP Shares

Dear Sir or Madam,

1.

*®

PROPOSALS INVOLVING GENERAL MANDATES
TO ISSUE NEW SHARES AND
TO REPURCHASE ORDINARY SHARES

AND

NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The purpose of this circular is to provide you with information regarding the proposed
general mandates to repurchase Ordinary Shares and to issue Shares and to provide you
with the notice of Annual General Meeting.

For identification purposes only
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2. GENERAL MANDATE TO ISSUE NEW SHARES

An ordinary resolution will be proposed at the Annual General Meeting to grant the
Issue Mandate to the Directors, details of which are set out in Ordinary Resolution no. A in
item 4 of the notice of Annual General Meeting.

In addition, an ordinary resolution will be proposed to extend the Issue Mandate
which would increase the limit of the Issue Mandate by adding to it an amount representing
the aggregate nominal amount of Ordinary Shares repurchased pursuant to the Repurchase
Mandate up to a maximum of 10% of the issued share capital of the Company as at the date
of passing of that ordinary resolution. Details of the extension of the Issue Mandate are set
out in Ordinary Resolution no. C in item 4 of the notice of Annual General Meeting.

3. GENERAL MANDATE TO REPURCHASE ORDINARY SHARES

At the Annual General Meeting, an ordinary resolution will be proposed to grant the
Repurchase Mandate to the Directors, details of which are set out in Ordinary Resolution
no. B in item 4 of the notice of Annual General Meeting.

In accordance with the Listing Rules, an explanatory statement to provide the
shareholders of the Company with all the information reasonably necessary to enable them
to make an informed decision on whether to vote for or against the resolution to approve
the Repurchase Mandate is set out in Appendix I to this circular.

4. ANNUAL REPORT AND ANNUAL GENERAL MEETING

A copy of the annual report of the Company for the financial years ended 31 March
2020 and 2021 has been sent to you for your review.

The notice of the Annual General Meeting to be held at Unit D, 13/F, World Tech
Centre, 95 How Ming Street, Kwun Tong, Kowloon, Hong Kong on Monday, 31 January
2022 at 11:00 a.m. (or at any adjournment thereof) is set out on pages 9 to 12 of this
circular. At the Annual General Meeting, the Ordinary Resolutions will be proposed to
approve the Issue Mandate, the extension of the Issue Mandate and the Repurchase
Mandate. Pursuant to the Listing Rules, all resolutions put to the vote at the Annual
General Meeting will be decided by way of poll.

A form of proxy for use at the Annual General Meeting is enclosed. Whether or not
you intend to attend the Annual General Meeting, you are requested to complete and return
the form of proxy to the Company’s branch registrar in Hong Kong Boardroom Share
Registrars (HK) Limited, at Room 2103B, 21/F, 148 Electric Road, North Point, Hong
Kong as soon as possible and in any event not less than 48 hours before the time appointed
for holding of the Annual General Meeting or any adjournment thereof. Completion and
return of the form of proxy will not preclude you from attending and voting in person at the
Annual General Meeting or any adjournment thereof should you so wish.
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Shareholders wishing to attend, vote at and/or deposit the proxy forms for purposes of
the Annual General Meeting should do so in accordance with the instructions printed on
the enclosed notice and proxy form for the Annual General Meeting.

5.  RECOMMENDATION

The Directors consider that the granting to them of the Issue Mandate and the
Repurchase Mandate are in the interests of the Company and its sharecholders as a whole.
Accordingly, the Directors recommend that all shareholders of the Company should vote in
favour of the Ordinary Resolutions to be proposed at the Annual General Meeting.

By Order of the Board
SAMSON PAPER HOLDINGS LIMITED
( Provisional Liquidators Appointed)
(For Restructuring Purposes Only)

Mr. Choi Wai Hong, Clifford
Executive Director



APPENDIX I EXPLANATORY STATEMENT

This Appendix I contains the particulars which are required by the Listing Rules to be
included in an explanatory statement to enable shareholders of the Company to make an
informed decision on whether to vote for or against the resolution to be proposed at the Annual
General Meeting in relation to the Repurchase Mandate.

(1

2)

3)

4

As at the Latest Practicable Date, the issued ordinary share capital of the
Company comprised of 1,141,075,827 Ordinary Shares and the Company also has
132,064,935 CP Shares in issue.

Subject to the passing of the relevant Ordinary Resolution for approving the
Repurchase Mandate, and on the basis that no further Ordinary Shares would be
issued or repurchased prior to the Annual General Meeting, the Company would
be allowed to repurchase a maximum of 114,107,582 Ordinary Shares
(representing not more than 10% of the issued ordinary share capital of the
Company as at the Latest Practicable Date) under the Repurchase Mandate.

The Directors believe that it is in the interests of the Company and its
shareholders for the Directors to have the Repurchase Mandate. Such
repurchases may, depending on market conditions and funding arrangements at
the time, lead to an enhancement of the net asset value of the Company and/or its
earnings per Share and will only be made when the Directors believe that such
repurchases will benefit the Company and its shareholders.

In repurchasing Ordinary Shares, the Company may only apply funds legally
available for such purpose in accordance with its Memorandum of Association
and Bye-Laws, the applicable laws of Bermuda and the Listing Rules. Bermuda
law provides that the amount of capital repaid in connection with a share
repurchase may only be paid out of either the capital paid up on the relevant
shares, or the profit that would otherwise be available for dividend or the
proceeds of a fresh issue of shares made for the purpose of the repurchase. The
amount of premium payable may only be paid out of either the profits that would
otherwise be available for dividend or out of the Company’s share premium
account before the shares are repurchased.

There might be material adverse impact on the working capital or gearing levels of
the Company as compared with the position disclosed in the latest published
audited consolidated financial statements of the Company in the event that the
Repurchase Mandate were to be carried out in full at any time during the
proposed repurchase period. The Directors do not propose to exercise the
Repurchase Mandate to such an extent as would, in the circumstances, have a
material adverse effect on the working capital requirements or the gearing levels
of the Company as compared with the position disclosed in the latest published
audited consolidated financial statements of the Company which in the opinion of
the Directors are from time to time appropriate for the Company.
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(5)

(6)

(7)

None of the Directors nor, to the best of their knowledge having made all
reasonable enquiries, any of their associates, has any present intention to sell any
Ordinary Shares to the Company under the Repurchase Mandate in the event that
the repurchase is approved by shareholders of the Company.

The Directors have undertaken to the Stock Exchange that, so far as the same may
be applicable, they will exercise the powers of the Company to make repurchase of
Ordinary Shares pursuant to the Repurchase Mandate in accordance with the
Listing Rules, the Memorandum of Association and the Bye-Laws and the
applicable laws and regulations of Bermuda.

If as a result of a share repurchase, a shareholder’s proportionate interest in
voting rights of the Company increases, such increase will be treated as an
acquisition for the purposes of Rule 32 of the Takeovers Code. Accordingly, a
shareholder or a group of shareholders acting in concert, depending on the level of
increase of the shareholder’s interest could obtain or consolidate control of the
Company and become obliged to make a mandatory offer in accordance with
Rules 25 and 32 of the Takeovers Code.

As at the Latest Practicable Date, the following persons (together the “Concert
Group”), who are presumed to be acting in concert, were interested in an
aggregate of 850,418,047 Ordinary Shares, representing approximately 74.53% of
the issued ordinary share capital of the Company and 132,064,935 CP Shares
within the meaning of Part XV of the SFO as recorded in the registers required to
be kept by the Company under Sections 336 and 352 of the SFO:

(a) Ordinary Shares

Approximate

percentage of the

Number of issued ordinary

Name Ordinary Shares share capital

Mr. Lee Seng Jin (Note)

— Personal Interest 128,459,688
— Corporate Interest 688,533,247
— Family Interest 33,425,112
850,418,047 74.53%

Ms. Sham Yee Lan, Peggy (Note)

— Personal Interest 1,145,112
— Corporate Interest 32,280,000
— Family Interest 816,992,935
850,418,047 74.53%
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)

)

(b) CP Shares

Approximate

percentage of the

Number of total number of

Name CP Shares CP Shares

Mr. Lee Seng Jin (Note)
— Corporate Interest 132,064,935 100%

Note: Mr. Lee Seng Jin is the husband of Ms. Sham Yee Lan, Peggy.

The Directors are not aware of any consequences which may arise under the
Takeovers Code as a result of any repurchases made under the Repurchase
Mandate. In the event that the Directors exercise in full the power to repurchase
Ordinary Shares pursuant to the Repurchase Mandate and assuming that the
shareholders of the Concert Group as disclosed in the circular and the issued
share capital of the Company remain unchanged, the interests of the Concert
Group in the Ordinary Shares would be increased to approximately 82.81% of the
issued ordinary share capital of the Company and such increase would not give
rise to any obligation to make a mandatory offer under Rule 26 of the Takeovers
Code.

In any event, the Repurchase Mandate will be exercised only if the number of
Ordinary Shares held by the public would not fall below 25%.

No purchase of Shares (whether on the Stock Exchange or otherwise) has been
made by the Company in the six months prior to the Latest Practicable Date.

No core connected person (as defined in the Listing Rules) has notified the
Company that he has any present intention to sell any Ordinary Shares to the
Company, or has undertaken not to do so, in the event that the Repurchase
Mandate is approved by the shareholders of the Company.

(10) Trading in the Ordinary Shares on the Stock Exchange has been suspended with

effect from 9:00 a.m. on 2 July 2020 and will remain suspend until further notice.
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(Stock Code: 731)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Samson Paper
Holdings Limited (the “Company”) will be held at Unit D, 13/F, World Tech Centre, 95
How Ming Street, Kwun Tong, Kowloon, Hong Kong on Monday, 31 January 2022 at
11:00 a.m. for the following purposes:

As Ordinary Business
1. To receive and adopt the audited consolidated financial statements and the
reports of the directors (the “Directors”) and auditors of the Company for the

year ended 31 March 2020.

2. To receive and adopt the audited consolidated financial statements and the
reports of the Directors and auditors of the Company for the year ended 31 March
2021.

3. To re-appoint RSM Hong Kong as auditors of the Company and authorize the
Board to fix their remuneration.

*  For identification purpose only
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As Special Business

4,

To consider and, if thought fit, pass with or without amendments, the following as
ordinary resolutions:

Ordinary Resolutions

“THAT:

()

(b)

subject to paragraph (b) of this Resolution, the exercise by the Directors
during the Relevant Period (for the purpose of this Resolution, “Relevant
Period” means the period from the passing of this Resolution until the
earliest of (i) the conclusion of the next annual general meeting of the
Company; (ii) the expiration of the period within which the next annual
general meeting is required by law and the Bye- Laws of the Company to be
held; and (iii) the revocation or variation of the approval given in this
Resolution by an ordinary resolution of the shareholders of the Company in
general meeting) of all powers of the Company to allot, issue and deal with
additional shares in the capital of the Company and make and grant offers,
agreements and options (including warrants, bonds, debentures, notes and
other securities which carry rights to subscribe for or are convertible into
shares or other securities of the Company) which would or might require
shares of the Company to be allotted, issued or dealt with during or after the
end of the Relevant Period, be and is hereby generally and unconditionally
approved; and

the aggregate nominal amount of share capital allotted or agreed
conditionally or unconditionally to be allotted or issued (whether pursuant
to an option or otherwise) by the Directors pursuant to the approval referred
to in paragraph (a) of this Resolution, otherwise than pursuant to (i) a rights
issue (for the purpose of this Resolution, “rights issue” means an offer of
shares of the Company or issue of warrants or other securities giving the
right to subscribe for shares or other securities of the Company open for a
period fixed by the Directors to holders of shares of the Company whose
names appear on the register of members of the Company (and, where
appropriate, to holders of other securities of the Company entitled to the
offer) on a fixed record date in proportion to their holdings of such shares of
the Company (or, where appropriate, such other securities) as at that date
(subject in all cases to such exclusions or other arrangements as the Directors
may deem necessary or expedient in relation to fractional entitlements or
having regard to any restrictions or obligations under the laws of, or the
requirements of any recognised regulatory body or any stock exchange in any
territory applicable to the Company)), or (ii) an issue of shares or other
securities of the Company pursuant to a scrip dividend scheme or similar
arrangement in accordance with the Bye-Laws of the Company, or (iii) an
issue of shares of the Company upon the exercise of any subscription or
conversion rights attaching to any warrants or any securities which are
convertible into shares of the Company, or (iv) an issue of shares of the
Company upon exercise of options under any option scheme or similar

— 10 —
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arrangement for the time being adopted by the Company, or (v) a specific
authority granted by the shareholders of the Company in general meeting,
shall not exceed 20% of the aggregate nominal amount of the share capital of
the Company in issue as at the date of the passing of this Resolution, and the
said approval shall be limited accordingly.”

B. “THAT:

(a)

(b)

(c)

subject to paragraph (b) of this Resolution, the exercise by the Directors of
all powers of the Company to repurchase its own ordinary shares on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) or on any
other stock exchange on which the ordinary shares of the Company may be
listed and is recognized by Securities and Futures Commission of Hong Kong
and the Stock Exchange for this purpose, subject to and in accordance with
all applicable laws and regulations, during the Relevant Period (being the
period from the passing of this Resolution until the earliest of (i) the
conclusion of the next annual general meeting of the Company; (ii) the
expiration of the period within which the next annual general meeting of the
Company is required by law or the Bye-Laws of the Company to be held; and
(ii1) the revocation or variation of the approval given in this Resolution by an
ordinary resolution of the holders of ordinary shares of the Company in
general meeting) be and is hereby generally and unconditionally approved;

the aggregate nominal amount of ordinary shares of the Company to be
repurchased by the Company pursuant to the approval referred to in
paragraph (a) of this Resolution shall not exceed 10% of the aggregate
nominal amount of the ordinary share capital of the Company in issue as at
the date of the passing of this Resolution and such approval shall be limited
accordingly; and

the approval referred to in paragraph (a) of this Resolution shall, where
permitted by applicable laws and regulations and subject to the limitation in
paragraph (b) of this Resolution, extend to permit the purchase of ordinary
shares of the Company by subsidiaries of the Company.”

C. “THAT conditional upon Resolution Nos. A and B set out in item 4 of the notice
of the meeting of which this Resolution forms a part being passed, the general
mandate granted to the Directors pursuant to Resolution No. A set out in item 4
of the notice of the meeting of which this Resolution forms a part be and is hereby
extended by the addition to the aggregate nominal amount of shares of the
Company which may be allotted and issued of an amount representing the
aggregate nominal amount of ordinary shares of the Company repurchased by the
Company pursuant to the mandate granted pursuant to Resolution No. B set out
in item 4 of the notice of the meeting of which this Resolution forms part,

—11 -
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provided that such extended amount shall not exceed 10% of the aggregate
nominal amount of the share capital of the Company in issue as at the date of the
passing of this Resolution.”

By order of the Board
SAMSON PAPER HOLDINGS LIMITED
( Provisional Liquidators Appointed)
(For Restructuring Purposes Only)

Mr. Yu Ngai
Company Secretary

Hong Kong, 31 December 2021

Head office and principal place of business in Hong Kong:
Unit D, 13/F,

World Tech Centre,

95 How Ming Street,

Kwun Tong,

Kowloon,

Hong Kong

Notes:

(1) A member of the Company entitled to attend and vote at the above meeting is entitled
to appoint not more than two proxies to attend and vote instead of him. A proxy need
not be a member of the Company. In order to be valid, a 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 or authority, must be deposited at the Company’s branch
registrar in Hong Kong, Boardroom Share Registrars (HK) Limited, at Room 2103B,
21/F, 148 Electric Road, North Point, Hong Kong not less than 48 hours before the
time appointed for holding the meeting or at any adjourned meeting thercof (as the
case may be).

(2) The Register of Members of the Company will be closed from 28 January 2022 to 31
January 2022 (both days inclusive) during which period no transfer of shares will be
effected. In order to qualify for the entitlement to attend and vote at the Annual
General Meeting, all transfer of shares accompanied by the relevant share certificates
must be lodged with the Company’s Hong Kong branch share registrar, Boardroom
Share Registrars (HK) Limited at 2103B, 21/F, 148 Electric Road, North Point, Hong
Kong for registration not later than 4:30 p.m. on 27 January 2022.

Shareholders wishing to attend, vote at and/or deposit the proxy forms for purposes of the
Annual General Meeting should do so in accordance with the instructions printed on this
notice and the accompanying proxy form.

As at the date of this notice, the Board comprises of two executive Directors, namely Mr. Choi
Wai Hong, Clifford and Mr. Lau Wai Leung, Alfred and one independent non-executive
Director, namely Mr. Leung Vincent Gar-gene.

— 12 —
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