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

otherwise:

‘‘Annual General

Meeting’’

the annual general meeting of the Company to be held at Studio 1&2,

Level 7, W Hong Kong, 1 Austin Road West, Kowloon Station,

Kowloon, Hong Kong on Monday, 11 December 2023 at 11 : 00 a.m.,

notice of which is set out on pages 15 to 19 of this circular;

‘‘Best Result’’ Best Result Holdings Limited, a company incorporated under the laws

of the British Virgin Islands whose issued share capital is held (i) as to

approximately 37.073% by YC 2013 Company Limited which was held

by Zedra Jersey Trust Corporation Limited as the trustee of The

Cheung Family Trust; (ii) as to approximately 37.053% by Goldnew

Limited which was held by Zedra Jersey Trust Corporation Limited as

the trustee of The Liu Family Trust, (iii) as to approximately 10.000%

by Acorn Crest Limited which was held by Zedra Jersey Trust

Corporation Limited as the trustee of The Zhang Family Trust, and

(iv) as to approximately 15.874% by Winsea Investments Limited

which was held by Zedra Jersey Trust Corporation Limited as the

trustee of The Golden Nest Trust;

‘‘Board’’ the board of Directors of the Company;

‘‘Bye-laws’’ the bye-laws of the Company, as amended from time to time;

‘‘close associate(s)’’ has the same meaning ascribed to it under the Listing Rules;

‘‘Companies Act’’ Companies Act 1981 of Bermuda, as amended from time to time;

‘‘Company’’ Nine Dragons Paper (Holdings) Limited, a company incorporated in

Bermuda with limited liability, the Shares of which are listed on the

Stock Exchange;

‘‘Corporate Governance

Code’’

the code provisions of the corporate governance code as set out in

Appendix 14 to the Listing Rules;

‘‘Director(s)’’ director(s) of the Company;

‘‘Group’’ the Company and its subsidiaries;

‘‘HK$’’ Hong Kong dollar, the lawful currency of Hong Kong;

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

of China;
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‘‘Issue Mandate’’ a general and unconditional mandate proposed to be granted to the

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

deal with Shares up to 20% of the aggregate nominal amount of the

issued share capital of the Company as at the date of passing of the

resolution to approve such mandate;

‘‘Latest Practicable

Date’’

17 October 2023, being the latest practicable date for ascertaining

certain information in this circular prior to its publication;

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

‘‘SFO’’ Securities and Futures Ordinance (Chapter 571 of the Laws of Hong

Kong);

‘‘Share Repurchase

Mandate’’

a general and unconditional mandate proposed to be granted to the

Directors to exercise all the powers of the Company to repurchase

Shares up to 10% of the aggregate nominal amount of the issued share

capital of the Company as at the date of passing of the resolution to

approve such mandate;

‘‘Share(s)’’ ordinary share(s) of HK$0.10 each in the share capital of the Company;

‘‘Shareholders’’ holder(s) the Share(s);

‘‘Stock Exchange’’ The Stock Exchange of Hong Kong Limited; and

‘‘Takeovers Code’’ The Hong Kong Code on Takeovers and Mergers.
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To the Shareholders

Dear Sir or Madam,

GENERAL MANDATES TO ISSUE AND REPURCHASE SHARES

RE-ELECTION OF RETIRING DIRECTORS

AND

NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The purpose of this circular is to provide you with, amongst other things, information

regarding resolutions to be proposed at the Annual General Meeting relating to (i) the proposed

Issue Mandate and the proposed Share Repurchase Mandate; (ii) the re-election of retiring

Directors; and give you notice for the Annual General Meeting.

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

Ordinary resolutions will be proposed at the Annual General Meeting to grant to the Directors

new general mandates:

(i) to allot, issue and otherwise deal with new Shares up to an aggregate nominal amount not

exceeding 20% of the aggregate nominal amount of the issued share capital of the

Company as at the date of passing of the proposed resolution at the Annual General

Meeting; and

(ii) to repurchase Shares up to an aggregate nominal amount not exceeding 10% of the

aggregate nominal amount of the issued share capital of the Company as at the date of

passing of the proposed resolution at the Annual General Meeting.

In addition, if the Issue Mandate is granted together with the Share Repurchase Mandate, it is

further proposed, by way of a separate ordinary resolution, that the Issue Mandate be extended so

that the Directors be given a general mandate to issue further Shares up to an aggregate nominal

amount equal to the aggregate nominal amount of the Shares which may be repurchased by the

Company under the Share Repurchase Mandate.

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

4,692,220,811 Shares. Subject to the passing of the ordinary resolution at the Annual General

Meeting approving the Issue Mandate and assuming that there will not be any changes to the issued

share capital of the Company between the Latest Practicable Date and the date of the Annual

General Meeting, the Company will be allowed to allot, issue and deal with up to a maximum of

938,444,162 Shares under the Issue Mandate, representing 20% of the total issued share capital of

the Company.

An explanatory statement containing information regarding the Share Repurchase Mandate is

set out in Appendix I to this circular.

RE-ELECTION OF RETIRING DIRECTORS

Pursuant to the Company’s Bye-laws, at each annual general meeting, every director will be

subject to retirement by rotation at least once every three years. All retiring Directors are eligible for

re-election at the annual general meeting at which he retires. The election of each Director is done

through a separate resolution.

Pursuant to Bye-law 84 of the Company’s Bye-laws or the Corporate Governance Code under

the Listing Rules, Ms. Cheung Yan, Mr. Zhang Yuanfu, Mr. Ng Leung Sing and Mr. Chen Kefu will

retire at the Annual General Meeting. Among them, Ms. Cheung Yan, Mr. Zhang Yuanfu and Mr.

Ng Leung Sing are being eligible, will offer themselves for re-election at the Annual General Meeting

while Mr. Chen Kefu will not seek for re-election at the Annual General Meeting and will retire as an

independent non-executive director after the conclusion of the Annual General Meeting.

Pursuant to Bye-law 83(2) of the Company’s Bye-laws, a director appointed either to fill a

casual vacancy or as an addition to the Board should hold office only until the next following annual

general meeting. In this regard, Ms. Chan Man Ki, Maggie and Dr. Li Huiqun will retire and, being

eligible, offer themselves for re-election at the Annual General Meeting.
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Mr. Ng Leung Sing has been appointed as an independent non-executive Director since in 2013.

Therefore, he has served for more than nine years as at the date of the Annual General Meeting.

Pursuant to the code provision set out in paragraph B.2.3 of Appendix 14 to the Listing Rules, the

further appointment of independent non-executive director who has served more than nine years

should be subject to a separate resolution to be approved by shareholders.

Notwithstanding that Mr. Ng Leung Sing has served as an independent non-executive Director

for more than nine years, (i) the Board has assessed and reviewed the annual confirmation of

independence based on the criteria set out in Rule 3.13 of the Listing Rules and affirmed that Mr. Ng

Leung Sing remains independent; (ii) the nomination committee of the Company has assessed and is

satisfied of the independence of Mr. Ng Leung Sing and (iii) the Board considers that Mr. Ng Leung

Sing remains independent of the management and free of any relationship which could materially

interfere with the exercise of his independent judgment. In view of the aforesaid factors and the fact

that the experience and knowledge of the relevant individual in the business sectors in which the

Company operates, the Board recommended Mr. Ng Leung Sing for re-election at the Annual

General Meeting.

Having regard to the board diversity policy and nomination policy adopted by the Company,

the nomination committee recommended the re-election of the aforesaid retiring Directors to the

Board. Accordingly, the Board has proposed that each of the above retiring Directors, namely Ms.

Cheung Yan, Mr. Zhang Yuanfu, Mr. Ng Leung Sing, Ms. Chan Man Ki, Maggie and Dr. Li

Huiqun, stand for re-election as Directors by way of separate resolution at the Annual General

Meeting.

Brief biographical and other details of the retiring Directors, which are required to be disclosed

under the Listing Rules, are set out in the Appendix II to this circular.

ANNUAL GENERAL MEETING

A notice convening the Annual General Meeting is set out on pages 15 to 19 of this circular at

which resolutions will be proposed, inter alia, to consider and, if thought fit, approve the grant of the

Issue Mandate and the Share Repurchase Mandate and the re-election of the retiring directors. A

form of proxy for use by the Shareholders at the Annual General Meeting is enclosed. Whether or

not you intend to attend the meeting, you are requested to complete the form of proxy in accordance

with the instructions printed thereon and return it to the Company’s Hong Kong branch share

registrar and transfer office, 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 holding of the Annual General Meeting or any adjournment thereof (as the case

may be). Completion and return of the form of proxy will not preclude you from attending and

voting in person at the meeting or any adjournment thereof should you so wish and in such event, the

instrument appointing a proxy shall be deemed to be revoked.

Pursuant to Rule 13.39 of the Listing Rules, any vote of shareholders at a general meeting must

be taken by poll except where the chairman, in good faith, decides to allow a resolution which relates

purely to a procedural or administrative matter to be voted on by a show of hands. The chairman of

the annual general meeting will demand a poll for each and every resolution to be put forward at the

annual general meeting pursuant to Bye-law 66 and the Listing Rules. The Company will appoint a

scrutineer to handle vote-taking procedures at the annual general meeting. The results of the poll will

be published on the websites of the Stock Exchange and the Company as soon as possible.
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None of the Shareholders is required to abstain from voting at the Annual General Meeting

pursuant to the Listing Rules.

RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the purpose of

giving information with regard to the Company. The Directors collectively and individually accept

full responsibility for the accuracy of the information contained in this circular and confirm, having

made all reasonable enquires, that to the best of their knowledge and belief there are no other facts

the omission of which would make any statement herein misleading.

RECOMMENDATION

The Directors consider that the granting of the Issue Mandate, the Share Repurchase Mandate

and the re-election of the retiring Directors are in the best interests of the Company and the

Shareholders as a whole and recommend Shareholders to vote in favour of all resolutions to be

proposed at the Annual General Meeting.

Yours faithfully,

For and on behalf of

Nine Dragons Paper (Holdings) Limited

Cheung Yan

Chairlady

LETTER FROM THE BOARD
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This is an explanatory statement given to the Shareholders relating to a resolution authorising

the Company to repurchase its own Shares proposed to be passed by the Shareholders by means of

an ordinary resolution at the Annual General Meeting. This explanatory statement contains a

summary of the information required pursuant to Rule 10.06 of the Listing Rules which is set out as

follows:

SHARE CAPITAL

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

4,692,220,811 Shares of HK$0.10 each. Subject to the passing of the ordinary resolution granting the

Share Repurchase Mandate and assuming no further Shares are issued or repurchased prior to the

Annual General Meeting, the Company would be allowed under the Share Repurchase Mandate to

repurchase a maximum of 469,222,081 Shares, representing 10% of the issued share capital of the

Company.

REASONS FOR REPURCHASES

The Directors believe that it is in the best interests of the Company and the Shareholders as a

whole for the Directors to have a general authority from the Shareholders to enable the Directors to

purchase the Shares on the market. 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 benefit the Company and the Shareholders.

FUNDING OF REPURCHASES

The repurchase of Shares shall be made with funds legally available for such purpose in

accordance with the Company’s memorandum of association and the Bye-laws and the applicable

laws of Bermuda. Under Bermuda law, repurchases may only be effected out of the capital paid up

on the purchased Shares or out of funds of the Company otherwise available for dividend or

distribution or out of the proceeds of a fresh issue of shares made for the purpose. Any premium

payable on a purchase over the par value of the Shares to be purchased must be provided for out of

funds of the Company otherwise available for dividend or distribution or out of the Company’s

share premium account before the Shares are repurchased. It is envisaged that the funds required for

any repurchase would be derived from such sources.

As compared to the financial position of the Company as at 30 June 2023 (being the date of the

Company’s latest audited accounts), the Directors consider that the repurchases of Shares will have

no material adverse impact on the working capital and the gearing position of the Company in the

event that the Share Repurchase Mandate were to be exercised in full at any time during the

proposed repurchase period. The Directors do not propose to exercise the Share Repurchase

Mandate to such an extent as would, in the circumstances, have a material adverse effect on the

working capital requirements of the Company or the gearing levels which in the opinion of the

Directors are from time to time appropriate for the Company.
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DIRECTORS, THEIR ASSOCIATES AND CONNECTED PERSONS

None of the Directors or, to the best of their knowledge having made all reasonable enquiries

any of their close associates, has any present intention, in the event that the Share Repurchase

Mandate is approved by the Shareholders, to sell Shares to the Company.

No core connected person (as defined in the Listing Rules) has notified the Company that he

has a present intention to sell Shares to the Company, or has undertaken not to do so, in the event

that the Share Repurchase Mandate is approved by the Shareholders.

UNDERTAKING OF THE DIRECTORS

The Directors have undertaken to the Stock Exchange that, so far as the same may be

applicable, they will exercise the Share Repurchase Mandate in accordance with the Listing Rules,

the Bye-laws and the applicable laws of Bermuda.

SHARE REPURCHASE MADE BY THE COMPANY

The Company did not purchase any Share on the Stock Exchange or otherwise, in the six

months immediately preceding the Latest Practicable Date.

EFFECT OF THE TAKEOVERS CODE

If as a result of a repurchase of Shares an ordinary shareholder’s proportionate interest in the

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

rights for the purpose of Rule 32 of the Takeovers Code. As a result, a Shareholder or a group of

Shareholders acting in concert, depending on the level of increase of ordinary shareholders’ interest,

could obtain or consolidate control of the Company and become obliged to make a mandatory offer

in accordance with Rule 26 of the Takeovers Code.

As at the Latest Practicable Date, Best Result held 2,992,120,000 Shares, representing

approximately 63.77% interest in the issued share capital. On the basis that no further Shares are

issued or repurchased and that there is no change in Best Result’s shareholding in the Company, in

the event that the Share Repurchase Mandate is exercised in full, the shareholding of Best Result

would be increased to approximately 70.85% of the issued share capital. Any repurchase of Shares

which would result in the amount of Shares held by the public being reduced to less than 25% could

only be implemented with the agreement of the Stock Exchange. Except in extraordinary

circumstances, such agreement would not normally be given by the Stock Exchange. The

Directors have no present intention to exercise the Share Repurchase Mandate to an extent which

will result in the amount of Shares held by the public being reduced to less than 25%.

The Directors are not aware of any shareholder or group of shareholders acting in concert, who

may become obliged to make a mandatory offer under Rule 26 of the Takeovers Code as

consequences of any purchases pursuant to the Share Repurchase Mandate.
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PRICES OF THE SHARES

The highest and lowest prices at which the Shares were traded on the Stock Exchange during

each of the previous twelve months preceding the Latest Practicable Date were as follows:

Highest Lowest

(HK$) (HK$)

2022

October 5.13 4.54

November 6.24 4.60

December 8.19 6.06

2023

January 7.89 6.81

February 7.33 6.18

March 6.78 5.48

April 6.36 5.30

May 5.78 4.34

June 4.93 4.18

July 5.22 4.72

August 5.22 4.22

September 4.64 4.18

October (up to the Latest Practicable Date) 4.68 4.02

APPENDIX I EXPLANATORY STATEMENT ON SHARE REPURCHASE MANDATE
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The following are the particulars of the Directors proposed to be re-elected at the Annual

General Meeting:

(1) Ms. Cheung Yan, JP, 66, has been the chairlady of the Company since 2006. She is a

director of several subsidiaries of the Company. She is one of the founders of the Group

and is in charge of the Company’s overall corporate development and the Group’s

strategic planning. Ms. Cheung has over 27 years of experience in paper manufacturing

and over 37 years of experience in recovered paper recycling and international trade. Ms.

Cheung was a member of the National Committee of the Chinese People’s Political

Consultative Conference. She is currently executive vice chairlady of the China Overseas

Chinese Entrepreneurs Association, vice president of China Paper Association, president

of China Paper Industry Chamber of Commerce, honorary life president of the

Guangdong Overseas Chinese Enterprises Associations, honorary president of

Guangdong Federation of Industry and Commerce, honorary president of World

Dongguan Entrepreneurs, chairlady of Hong Kong Federation of Overseas Chinese

Associations and chairlady, Supervisory Board of New Home Association. Ms. Cheung is

an honorary citizen of the City of Dongguan, Guangdong Province, China. In 2007, Ms.

Cheung was awarded the ‘‘Entrepreneur of the Year in China 2007’’ by Ernst & Young

and in 2008, she was accredited as a ‘‘Leader Figure’’ (‘‘領袖人物獎’’) in ‘‘China Cailun

Award’’ (‘‘中華蔡倫獎’’) by China Paper Industry Chamber of Commerce and was

awarded ‘‘China Charity Award 2008’’ (‘‘2008年中華慈善獎’’) by the Ministry of Civil

Affairs of the PRC. In May 2009, Ms. Cheung was awarded ‘‘Outstanding Entrepreneur in

Pulp and Paper Manufacturing Industry in China’’ (‘‘全國製漿造紙行業優秀企業家’’) by

China Paper Association. She was awarded ‘‘Chinese Chamber of Commerce

Contributions Award’’ (‘‘華商貢獻獎’’) in the city of Chongqing in January 2010, and

the title of ‘‘Outstanding Person on Energy Saving and Emission Reduction in China

2009’’ (‘‘2009中國節能減排功勳人物’’) by All-China Environment Federation in May

2010, ‘‘Outstanding Contribution Award on Poverty Alleviation and Benefiting the

Community by a Businessman in the Private Sector in Guangdong Province’’ (‘‘廣東省非

公有制經濟人士扶貧濟困回報社會突出貢獻獎’’) in July 2010. Ms. Cheung was also

awarded ‘‘Outstanding Entrepreneur in China’’ (‘‘全國優秀企業家’’) by China Enterprise

Association in May 2014, ‘‘Asian CEO of the Year’’ (‘‘亞洲最佳CEO獎’’) by RISI and

‘‘Outstanding Contribution Award in Paper Industry in China’’ (‘‘全國造紙行業傑出貢獻

獎’’) by China Paper Association in June 2014. Ms. Cheung was appointed by the

Government of the HKSAR as a Justice of the Peace (JP) in July 2016. She was given the

‘‘National Poverty Alleviation Award’’ (‘‘全國脫貧攻堅獎 — 奉獻獎’’) by the State

Council of the PRC in 2018. Ms. Cheung was awarded the title of ‘‘Senior Economist’’

(Entrepreneur in Technology Field) (‘‘正高級經濟師（科技型企業家）’’) by the Guangdong

Province in January 2020. She was given the dual awards of ‘‘Outstanding Contribution to

Poverty Alleviation and Other Areas of Charity’’ and ‘‘Outstanding Contribution to

Fighting the Coronavirus Pandemic’’ in the 11th ‘‘China Charity Award’’ (‘‘中華慈善獎’’)

by the Ministry of Civil Affairs of the PRC in September 2021. Ms. Cheung did not hold

directorship in other listed public companies in the last three years.

Ms. Cheung is the wife of Mr. Liu Ming Chung, the sister of Mr. Zhang Cheng Fei, the

mother of Mr. Lau Chun Shun and Mr. Ken Liu and the aunt of Mr. Zhang Lianpeng.

Save as disclosed above, Ms. Cheung does not have any relationship with any other

Director, senior management, substantial shareholder or controlling shareholder of the

Company.
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As at the Latest Practicable Date, Ms. Cheung through the trustee, Zedra Jersey Trust

Corporation Limited, had 37.073% interest in Best Result. Best Result directly held

2,992,120,000 Shares, representing approximately 63.77% interest in the Company. In

addition, Ms. Cheung had personal interest in 90,097,758 Shares and spouse interest in

31,594,184 Shares. Save as aforesaid, Ms. Cheung did not have any other interests in the

Shares or the underlying Shares pursuant to Part XV of the SFO.

Ms. Cheung has a service contract for a term of three years with the Company which may

be terminated, by either side, on six months’ notice. She is subject to retirement and will

be eligible for re-election at the annual general meeting of the Company pursuant to the

Bye-Laws. The director’s fee specified in the service agreement is RMB8,928,000 per

annum. Such emoluments are determined with reference to the Company’s performance

and profitability, as well as remuneration benchmark in the industry and the prevailing

market conditions.

Save as disclosed above, there are no other matters concerning Ms. Cheung that need to

be brought to the attention of the Shareholders nor any information to be disclosed

pursuant to the requirements of Rule 13.51(2)(h) to (v) of the Listing Rules.

(2) Mr. Zhang Yuanfu, 60, has been an Executive Director of the Company since 2008. He is

also a director of various subsidiaries of the Company. He also serves as the Group’s

Chief Financial Officer in charge of financial matters and investor relations. Prior to

joining the Group, Mr. Zhang served as the chief financial officer, qualified accountant

and company secretary of Weichai Power Co., Ltd. for more than 5 years and also worked

in a number of Hong Kong listed companies in charge of accounting and financial

management. He has more than 37 years of experience in auditing, accounting and

corporate finance. Mr. Zhang holds a bachelor degree in Economics. He is a fellow

member of the Association of Chartered Certified Accountants in the United Kingdom

and an associate member of the Hong Kong Institute of Certified Public Accountants. Mr.

Zhang did not hold directorship in other listed public companies in the last three years.

Mr. Zhang does not have any relationship with any other Director, senior management,

substantial shareholder or controlling shareholder of the Company.

As at the Latest Practicable Date, Mr. Zhang did not have any interests in the Shares or

the underlying Shares pursuant to Part XV of the SFO.

Mr. Zhang has a service contract for a term of three years with the Company which may

be terminated, by either side, on three months’ notice. He is subject to retirement and will

be eligible for re-election at the annual general meeting of the Company pursuant to the

Bye-Laws. The director’s fee specified in the service agreement is HK$1,000,000 per

annum. Such emoluments are determined with reference to the Company’s performance

and profitability, as well as remuneration benchmark in the industry and the prevailing

market conditions.

Save as disclosed above, there are no other matters concerning Mr. Zhang that need to be

brought to the attention of the Shareholders nor any information to be disclosed pursuant

to the requirements of Rule 13.51(2)(h) to (v) of the Listing Rules.
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(3) Mr. Ng Leung Sing, SBS, JP, 74, has been appointed as an independent non-executive

director of the Company since March 2013. Mr. Ng is the chairman of Bank of China

(Hong Kong) Trustees Limited and a director of BOCHK Charitable Foundation

Limited. Mr. Ng is a Hong Kong Deputy to the 10th, 11th, 12th and 13th National

People’s Congress, People’s Republic of China. He is also an independent non-executive

director of SmarTone Telecommunications Holdings Limited and Grand Brilliance Group

Holdings Limited, all are listed companies in Hong Kong. Mr. Ng was a member of The

Court of The Lingnan University from 1999 to 2011, the General Manager of Bank-wide

Operation Department of Bank of China (Hong Kong) Limited from August 2005 to July

2009, the executive director and general manager of The China and South Sea Bank

Limited, Hong Kong from 1990 to 1998. He was previously a member of the Legislative

Council of the Hong Kong Special Administrative Region, an independent non-executive

director of MTR Corporation Limited and a member of the managing board of The

Kowloon-Canton Railway Corporation, Hong Kong. Mr. Ng is a graduate of University

of East Asia, Graduate College, Macau and holds a diploma in Chinese Law.

Mr. Ng, who has served the Board for more than nine years, confirmed that he has

satisfied all factors set out in Rule 3.13 of the Listing Rules in assessing his independence.

Mr. Ng does not have any relationship with any other Director, senior management,

substantial shareholder or controlling shareholder of the Company.

As at the Latest Practicable Date, Mr. Ng does not have any interests in the Shares or the

underlying Shares pursuant to Part XV of the SFO.

Mr. Ng has an appointment letter for a term of one year with the Company. He is subject

to retirement and will be eligible for re-election at the annual general meeting of the

Company pursuant to the Bye-laws of the Company. The director’s fee specified in the

appointment letter is HK$528,000 per annum. Such emoluments are determined with

reference to the Company’s performance and profitability, as well as remuneration

benchmark in the industry and the prevailing market conditions.

Save as disclosed above, there are no other matters concerning Mr. Ng that need to be

brought to the attention of the Shareholders nor any information to be disclosed pursuant

to the requirements of Rule 13.51(2)(h) to (v) of the Listing Rules.
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(4) Ms. Chan Man Ki Maggie, MH, JP, aged 54, has been appointed as an independent

non-executive director of the Company since February 2023. Ms. Chan obtained her

Bachelor degree in Laws and Postgraduate Certificate in Laws from the University of

Hong Kong in 1991 and 1992 respectively. She is the founder and managing partner of

CMK lawyers, a law firm in Hong Kong, and has over 27 years of experience in providing

legal advices and services as a solicitor in Hong Kong. Ms. Chan is also a lawyer in the

Guangdong-Hong Kong-Macao Greater Bay Area and her practice institution is

Sino-Win Law Firm in Guangdong. Ms. Chan is an Accredited Mediator and a

China-Appointed Attesting Officer in Hong Kong. She is also the founding president of

The Small and Medium Law Firms Association of Hong Kong. Furthermore, Ms. Chan is

a Specially Invited Mediator of Guangdong Court for Cross-border Commercial Dispute

Resolution in the Guangdong-Hong Kong-Macao Greater Bay Area, a Mediator of

Shenzhen Qianhai International Commercial Mediation Centre, and an Arbitrator of

China Guangzhou Arbitration Commission, Shenzhen Court of International

Arbitration, Qingdao Arbitration Commission and South China International

Arbitration Centre (Hong Kong).

Ms. Chan has also undertaken various community positions in Hong Kong including

being an Ex-officio Member of Election Committee and Chairman of Appeal Tribunal

Panel (Building Ordinance). She was awarded the Medal of Honor in 2012 and Justice of

the Peace in 2015 by the Government of the Hong Kong Special Administrative Region.

Ms. Chan was also conferred with Honorary Fellow by City University of Hong Kong in

2013. Ms. Chan was elected as a Hong Kong Deputy to the 13th and 14th National

People’s Congress of The People’s Republic of China in 2017 and 2022. She was elected as

a Hong Kong Deputy to the National People’s Congress of the PRC (the 13th session) in

2017, an executive member of the All-China Women’s Federation Executive Committee in

2018, a president of All-China Women’s Federation Hong Kong Delegates Association

Ltd. in 2021 and a Legislative Council Member of the Hong Kong Special Administrative

Region in 2022.

Ms. Chan is also an independent non-executive director of Beijing Enterprises Holdings

Limited (stock code: 392), Wine’s Link International Holdings Limited (stock code: 8509)

and China State Construction Development Holdings Limited (stock code: 830). Ms.

Chan does not have any relationship with any other Director, senior management,

substantial shareholder or controlling shareholder of the Company.

As at the Latest Practicable Date, Ms. Chan does not have any interests in the Shares of

the Company or its associated corporations within the meaning of Part XV of the SFO.

Ms. Chan has an appointment letter for a term of one year with the Company. She is

subject to retirement and will be eligible for re-election at the annual general meeting of

the Company pursuant to the Bye-laws of the Company. The director’s fee specified in the

appointment letter is HK$480,000 per annum. Such emoluments are determined with

reference to the Company’s performance and profitability, as well as remuneration

benchmark in the industry and the prevailing market conditions.

Save as disclosed above, there are no other matters concerning Ms. Chan that need to be

brought to the attention of the Shareholders nor any information to be disclosed pursuant

to the requirements of Rule 13.51(2)(h) to (v) of the Listing Rules.

APPENDIX II PARTICULARS OF RETIRING DIRECTORS
STANDING FOR RE-ELECTION

– 13 –



(5) Dr. Li Huiqun, aged 57, has been appointed as an independent non-executive director of

the Company since February 2023. She obtained a bachelor’s degree in economics, a

master’s degree in economics and a doctorate degree in economics from the School of

Economics of Wuhan University, Hubei Province, China in 1988, 1991 and 1994,

respectively. Dr. Li obtained the title of senior economist. She has extensive experience in

the banking and financial markets sector. From April 1994 to October 2015, she served as

head of several divisions and on vice-president level positions in the Shenzhen Central

Branch of the People’s Bank of China, in charge of the Money and Credit Division, the

Financial Research Office, the Bullion Management Division, labour union work and

management of human resources. From November 2015 to June 2021, she has been the

vice president of Shenzhen Rural Commercial Bank in charge of asset management,

financial market and interbank business, international business and management of the

Qianhai branch.

Dr. Li is also an independent non-executive director of Zensun Enterprises Limited (stock

code: 185). Dr. Li does not have any relationship with any other Director, senior

management, substantial shareholder or controlling shareholder of the Company.

As at the Latest Practicable Date, Dr. Li does not have any interests in the Shares of the

Company or its associated corporations within the meaning of Part XV of the SFO.

Dr. Li has an appointment letter for a term of one year with the Company. She is subject

to retirement and will be eligible for re-election at the annual general meeting of the

Company pursuant to the bye-laws of the Company. The director’s fee specified in the

appointment letter is HK$480,000 per annum. Such emoluments are determined with

reference to the Company’s performance and profitability, as well as remuneration

benchmark in the industry and the prevailing market conditions.

Save as disclosed above, there are no other matters concerning Dr. Li that need to be

brought to the attention of the Shareholders nor any information to be disclosed pursuant

to the requirements of Rule 13.51(2)(h) to (v) of the Listing Rules.
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(Incorporated in Bermuda with limited liability)

(Stock Code: 2689)

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Shareholders of Nine

Dragons Paper (Holdings) Limited (the ‘‘Company’’) will be held at Studio 1&2, Level 7, W Hong

Kong, 1 Austin Road West, Kowloon Station, Kowloon, Hong Kong on Monday, 11 December

2023 at 11 : 00 a.m. for the following purposes:

ORDINARY RESOLUTIONS

1. To receive and consider the audited financial statements and the reports of the directors

and independent auditor for the year ended 30 June 2023.

2. (a) (i) To re-elect Ms. Cheung Yan as an executive director of the Company;

(ii) To re-elect Mr. Zhang Yuanfu as an executive director of the Company;

(iii) To re-elect Mr. Ng Leung Sing as an independent non-executive director of the

Company;

(iv) To re-elect Ms. Chan Man Ki, Maggie as an independent non-executive

director of the Company;

(v) To re-elect Dr. Li Huiqun as an independent non-executive director of the

Company; and

(b) To authorise the Board to fix the Directors’ remuneration.

3. To re-appoint Messrs. PricewaterhouseCoopers as auditor and to authorise the board of

directors to fix its remuneration.

4. As special business, to consider and, if thought fit, to pass the following resolutions as

Ordinary Resolutions of the Company:

(A) ‘‘THAT:

(i) subject to sub-paragraph (iii) of this resolution, the exercise by the directors of

the Company during the Relevant Period (as hereinafter defined) of all the

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

capital of the Company and to make or grant offers, agreements and options

(including warrants, bonds and debentures convertible into shares of the

Company) which would or might require the exercise of such powers, subject to

and in accordance with all applicable laws and the bye-laws of the Company, be

and is hereby generally and unconditionally approved;

* For identification purposes only
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(ii) the approval in sub-paragraph (i) of this resolution shall authorise the directors

of the Company during the Relevant Period to make or grant offers,

agreements and options (including warrants, bonds and debentures

convertible into shares of the Company) which would or might require the

exercise of such powers after the end of the Relevant Period;

(iii) the aggregate nominal amount of the share capital of the Company allotted or

agreed conditionally or unconditionally to be allotted (whether pursuant to an

option or otherwise) and issued by the directors of the Company pursuant to

the approvals in subparagraphs (i) and (ii) of this resolution, otherwise than

pursuant to a Rights Issue (as hereinafter defined) or upon the exercise of rights

of subscription or conversion under the outstanding warrants to subscribe for

shares of the Company or any securities which are convertible into shares of the

Company or the share option scheme of the Company or any scrip dividend in

lieu of the whole or part of a dividend on shares of the Company, shall not

exceed 20 per cent. of the aggregate nominal amount of the ordinary share

capital of the Company in issue on the date of this resolution and the said

approval shall be limited accordingly; and

(iv) for the purpose of this resolution:

‘‘Relevant Period’’ means the period from the date of the passing of this

resolution until whichever is the earliest of:

(a) the conclusion of the next annual general meeting of the Company;

(b) the expiration of the period within which the next annual general meeting

of the Company is required by the bye-laws of the Company or any

applicable laws of Bermuda to be held; or

(c) the revocation or variation of the authority given under this resolution by

an ordinary resolution of the shareholders of the Company in general

meeting.

‘‘Rights Issue’’ means an offer of shares open for a period fixed by the directors

of the Company to holders of shares on the register on a fixed record date in

proportion to their then holdings of such shares (subject to such exclusion or

other arrangements as the directors of the Company 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 outside

Hong Kong).’’

(B) ‘‘THAT:

(i) subject to sub-paragraph (iii) of this resolution, the exercise by the directors of

the Company during the Relevant Period (as hereinafter defined) of all the

powers of the Company to repurchase issued shares in the capital of the

Company on The Stock Exchange of Hong Kong Limited (the ‘‘Stock

Exchange’’) or on any other stock exchange on which the shares of the

Company may be listed and recognised by the Securities and Futures
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Commission and the Stock Exchange for this purpose, subject to and in

accordance with all applicable laws and the requirements of the Rules

Governing the Listing of Securities on the Stock Exchange or any other

stock exchange as amended from time to time, be and is hereby generally and

unconditionally approved;

(ii) the approval in paragraph (i) of this resolution shall be in addition to any other

authorization given to the directors of the Company and shall authorize the

directors of the Company on behalf of the Company during the Relevant

Period to procure the Company to purchase its shares at a price determined by

the directors of the Company;

(iii) the aggregate nominal amount of the ordinary share capital of the Company

which the directors of the Company are authorised to repurchase pursuant to

the approvals in sub-paragraphs (i) and (ii) of this resolution shall not exceed

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

the Company in issue on the date of this resolution and the said approval shall

be limited accordingly; and

(iv) for the purpose of this resolution:

‘‘Relevant Period’’ means the period from the date of the passing of this

resolution until whichever is the earliest of:

(a) the conclusion of the next annual general meeting of the Company;

(b) the expiration of the period within which the next annual general meeting

of the Company is required by the bye-laws of the Company or any

applicable laws of Bermuda to be held; or

(c) the revocation or variation of the authority given under this resolution by

an ordinary resolution of the shareholders of the Company in general

meeting.’’

(C) ‘‘THAT conditional upon the resolutions numbered 5(A) and 5(B) as set out in the

notice convening this meeting (the ‘‘Notice’’) being passed, the general mandate

granted to the directors of the Company to allot, issue and deal with additional

shares in the ordinary share capital of the Company pursuant to the resolution

numbered 5(A) as set out in the Notice be and is hereby extended by the addition

thereto of an amount representing the aggregate nominal amount of shares in the

share capital of the Company repurchased by the Company under the authority

granted pursuant to the resolution numbered 5(B) as set out in the Notice.’’

By Order of the Board

Cheng Wai Chu, Judy

Company Secretary

Hong Kong, 26 October 2023
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Registered office:

Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

Principal place of business in Hong Kong:

Unit 1, 22/F

One Harbour Square

181 Hoi Bun Road

Kwun Tong

Kowloon

Hong Kong

Notes:

1. Any member of the Company entitled to attend and vote at the meeting is entitled to appoint one or more proxies to

attend and, on a poll, vote instead of him/her. A proxy need not be a member of the Company.

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

authorised in writing or, if the appointer is a corporation, either under its seal or under the hand of any officer, attorney

or other person authorised to sign the same.

3. In order to be valid, the form of proxy in the prescribed form together with the power of attorney or other authority, if

any, under which it is signed or a notarially certified copy of such power or authority, must be deposited with the

Company’s Hong Kong branch share registrar and transfer office, Tricor Investor Services Limited, at 17/F, Far East

Finance Centre, 16 Harcourt Road, Hong Kong as soon as practicable but in any event not less than 48 hours before the

time appointed for holding the meeting, or any adjourned meeting thereof (as the case may be).

4. Completion and return of the form of proxy shall not preclude members of the Company from attending and voting in

person at the meeting or at any adjourned meeting thereof (as the case may be) should they so wish, and in such event,

the form of proxy shall be deemed to be revoked.

5. Where there are joint registered holders of any share, any one of such joint holders may vote, either in person or by

proxy, in respect of such share as if he/she was solely entitled thereto, but if more than one of such joint holders are

present at the meeting, whether in person or by proxy, the joint registered holder present whose name stands first on the

register of members of the Company in respect of the shares shall be accepted to the exclusion of the votes of the other

registered holders.

6. To ascertain shareholder’s eligibility to attend and vote at the Annual General Meeting, the register of members of the

Company will be closed from Wednesday, 6 December 2023 to Monday, 11 December 2023, both dates inclusive, during

which period no transfers of shares shall be effected. In order to qualify for attending and voting at the Annual General

Meeting, all transfers of shares accompanied by the relevant share certificates must be lodged with the Company’s Hong

Kong branch share registrar and transfer office, Tricor Investor Services Limited, at 17/F, Far East Finance Centre, 16

Harcourt Road, Hong Kong for registration before 4 : 30 p.m. on Tuesday, 5 December 2023.

7. The votes at the above mentioned meeting will be taken by poll.

8. If Typhoon Signal No. 8 or above, or a ‘‘black’’ rainstorm warning is in effect any time after 3 hours before the time of

the meeting, the meeting will be postponed. The Company will publish an announcement on the websites of the

Company (www.ndpaper.com) and the Stock Exchange to notify shareholders of the Company of the date, time and

venue of the rescheduled meeting.

9. The translation into Chinese language of this notice is for reference only. In case of any inconsistency, the English

version shall prevail.
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As at the date of this notice, the Board of the Company comprises seven Executive Directors,

being Ms. Cheung Yan, Mr. Liu Ming Chung, Mr. Zhang Cheng Fei, Mr. Ken Liu, Mr. Lau Chun

Shun, Mr. Zhang Lianpeng and Mr. Zhang Yuanfu; and five Independent Non-Executive Directors,

being Mr. Ng Leung Sing, Mr. Lam Yiu Kin, Mr. Chen Kefu, Ms. Chan Man Ki, Maggie and Dr. Li

Huiqun.

This circular (‘‘Circular’’) (in both English and Chinese versions) has been posted on the

Company’s website at http://www.ndpaper.com. Shareholders who have chosen to receive the

Company’s Corporate Communications (including but not limited to annual report, summary

financial report (where applicable), interim report, summary interim report (where applicable),

notice of meeting, listing document, circular and proxy form) via the Company’s website and for any

reason have difficulty in gaining access to the Circular posted on the Company’s website will promptly

upon request be sent by post the Circular in printed form free of charge. Shareholders may at any time

change their choice of means of receipt and language of the Corporate Communications.

Shareholders may request for printed copy of the Circular or change their choice of means of

receipt and language of the Corporate Communications by sending reasonable notice in writing to the

Company’s Hong Kong branch registrar and transfer office, Tricor Investor Services Limited, at 17/F,

Far East Finance Centre, 16 Harcourt Road, Hong Kong or by sending an email to

ndpaper-ecom@hk.tricorglobal.com.

Shareholders who have chosen to receive the Company’s Corporate Communications in either

English or Chinese version will receive both English and Chinese versions of this Circular since both

languages are bound together into one booklet.

NOTICE OF ANNUAL GENERAL MEETING

– 19 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005B683964DA300C005B0042004E0050005D300D005D00204F7F752890194E9B8A2D7F6E5EFA7ACB7684002000410064006F006200650020005000440046002065874EF69069752865BC9AD854C18CEA76845370524D5370523786557406300260A853EF4EE54F7F75280020004100630072006F0062006100740020548C002000410064006F00620065002000520065006100640065007200200035002E003000204EE553CA66F49AD87248672C4F86958B555F5DF25EFA7ACB76840020005000440046002065874EF63002>
  >>
  /ExportLayers /ExportVisiblePrintableLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        14.173230
        14.173230
        14.173230
        14.173230
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




