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

If you have sold all your shares in SNP Leefung Holdings Limited, you should at once hand
this circular to the purchaser or to the bank, stockbroker or other agent through whom the sale
was effected for transmission to the purchaser.
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利豐雅高印刷集團有限公司*

(Incorporated in Bermuda with limited liability)

GENERAL MANDATES TO ISSUE NEW SHARES

AND

REPURCHASE SHARES

A notice convening an annual general meeting of SNP Leefung Holdings Limited to be held at
Harbour Room, Level 56, Island Shangri-La Hotel, Pacific Place, Supreme Court Road,
Admiralty, Hong Kong, on Thursday, 18 March 2004 at 11:00 a.m. is set out on pages 7 to 10
of this circular. Whether or not you are able to attend the annual general meeting, please
complete the accompanying form of proxy in accordance with the instructions printed thereon
and return it to the principal place of business of the Company in Hong Kong as soon as
possible but in any event not less than 48 hours before the time appointed for the holding of
the annual general meeting. Completion and return of the form of proxy will not preclude
shareholders from attending and voting in person at the meeting if they so wish.
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24 February 2004

To the Shareholders

Dear Sir or Madam,

GENERAL MANDATES TO ISSUE NEW SHARES

AND

REPURCHASE SHARES

1. INTRODUCTION

The purpose of this circular is to provide you with information in respect of resolutions

to be proposed at the annual general meeting to be held on 18 March 2004 (the “Annual

General Meeting”) for the granting of general mandates to the directors of the Company (the

“Directors”) to issue and repurchase shares of the Company.

* for identification purposes only
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2. BUYBACK AND ISSUANCE MANDATES

On 18 June 2003, general mandates were given to the Directors to exercise the powers

of the Company to repurchase shares of the Company and to issue new shares of the Company

respectively. Such mandates will lapse at the conclusion of the Annual General Meeting.

Ordinary resolutions will be proposed at the Annual General Meeting to approve the

grant of new general mandates to the Directors:

(a) to purchase shares of HK$0.10 each of the Company (the “Shares”) on the Stock

Exchange of an aggregate nominal amount of up to 10% of the aggregate nominal

amount of the issued share capital of the Company on the date of passing such

resolution (the “Buyback Mandate”);

(b) to allot, issue or deal with Shares of an aggregate nominal amount of up to 20%

of the aggregate nominal amount of the share capital of the Company in issue on

the date of passing such resolution (the “Issuance Mandate”); and

(c) to extend the Issuance Mandate by an amount representing the aggregate nominal

amount of the Shares repurchased by the Company pursuant to and in accordance

with the Buyback Mandate.

The Buyback Mandate and the Issuance Mandate will continue in force until the

conclusion of the next annual general meeting of the Company or any earlier date as referred

to in resolutions numbered 5(1) and 5(2) set out in the notice of the Annual General Meeting.

In accordance with the requirements of the Rules Governing the Listing of Securities on

the Stock Exchange (the “Listing Rules”), the Company is required to send to the shareholders

of the Company (the “Shareholders”) an explanatory statement containing all the information

reasonably necessary to enable them to make an informed decision on whether to vote for or

against the grant of the Buyback Mandate. An explanatory statement as required by the

Listing Rules in connection with the Buyback Mandate is set out in the Appendix to this

circular.

3. ANNUAL GENERAL MEETING

The notice of the Annual General Meeting is set out on pages 7 to 10 of this circular. At

the Annual General Meeting, resolutions will be proposed to approve, inter alia, the granting

of the Buyback Mandate and the Issuance Mandate and the extension of the Issuance Mandate

by the addition thereto of the number of Shares repurchased pursuant to the Buyback Mandate.
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A form of proxy for use at the Annual General Meeting is enclosed with this circular.

To be valid, the form of proxy must be completed in accordance with the instructions printed

thereon and deposited, together with the power of attorney or other authority (if any) under

which it is signed or a notarially certified copy of that power of attorney or authority at the

Company’s principal place of business at Room 1001–3, 10th Floor, Wing On House, 71 Des

Voeux Road Central, Central, Hong Kong, not less than 48 hours before the time appointed

for holding the Annual General Meeting. Completion and delivery of the form of proxy will

not preclude you from attending and voting at the Annual General Meeting if you so wish.

4. RECOMMENDATION

The Directors consider that the proposed granting of the Buyback Mandate and granting/

extension of the Issuance Mandate are in the interests of the Company and the Group and the

Shareholders. Accordingly, the Directors recommend the Shareholders to vote in favour of the

relevant resolutions to be proposed at the Annual General Meeting.

5. GENERAL INFORMATION

Your attention is drawn to the additional information set out in the Appendix to this

circular.

Yours faithfully,

By Order of the Board

Lo Kin Cheung
Company Secretary
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This Appendix serves as an explanatory statement, as required by the Listing Rules, to

provide requisite information to the Shareholders for their consideration of the Buyback

Mandate.

1. REASONS FOR SHARE BUYBACK

The Directors believe that the proposed granting of the Buyback Mandate is in the

interests of the Company and the Shareholders.

Repurchases may, depending on market conditions and funding arrangements at the

time, result in an enhancement of the net assets and/or earnings per Share. The Directors are

seeking the granting of the Buyback Mandate to give the Company the flexibility to do so if

and when appropriate. The number of Shares to be repurchased on any occasion and the price

and other terms upon which the same are repurchased will be decided by the Directors at the

relevant time, having regard to the circumstances then pertaining.

2. SHARE CAPITAL

As at 20 February 2004, the latest practicable date prior to the printing of this circular

(the “Latest Practicable Date”), the issued share capital of the Company comprised 402,726,918

Shares.

Subject to the passing of the ordinary resolution no. 5(1) set out in the notice of the

Annual General Meeting and on the basis that no Shares are issued or repurchased by the

Company prior to the Annual General Meeting, the Company would be allowed under the

Buyback Mandate to repurchase a maximum of 40,272,691 Shares during the period in which

the Buyback Mandate remains in force.

3. FUNDING OF REPURCHASES

In repurchasing Shares, the Company may only apply funds legally available for such

purpose in accordance with its memorandum of association and bye-laws and the laws of

Bermuda.

The Company is empowered by its memorandum of association and bye-laws to

repurchase its Shares. The laws of Bermuda provide that the amount of capital paid in

connection with a share repurchase may only be paid out of either the capital paid up on the

relevant shares, or the funds of the company which would otherwise be available for dividend

or distribution or the proceeds of a fresh issue of shares made for such purpose. The amount

of premium payable on repurchase may only be paid out of funds of the company which

would otherwise be available for dividend or distribution or out of the share premium account

of the company before the shares are repurchased.
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There might be material adverse impact on the working capital or gearing position of

the Company (as compared with the position disclosed in the audited accounts contained in

the annual report of the Company for the year ended 31 December 2003) in the event that the

Buyback Mandate was to be carried out in full at any time during the proposed repurchase

period. However, the Directors do not propose to exercise the Buyback Mandate to such

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.

4. GENERAL

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

enquiries, any of their respective associates, have any present intention to sell any Shares to

the Company in the event that the granting of the Buyback Mandate is approved by the

Shareholders.

The Directors have undertaken to the Stock Exchange to exercise the Buyback Mandate

in accordance with the Listing Rules and the applicable laws of Bermuda.

No connected person 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 granting of the

Buyback Mandate is approved by the Shareholders.

If, on the exercise of the power to repurchase Shares pursuant to the Buyback Mandate,

a Shareholder’s proportionate interest in the voting rights of the Company increases, such

increase will be treated as an acquisition for the purposes of Code on Takeovers and Mergers

(the “Takeovers Code”). As a result, a Shareholder, or group of Shareholders acting in concert,

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 for all Shares not already owned by

such Shareholder or group of Shareholders.

As at the Latest Practicable Date, SNP Corporation Ltd. was interested in 282,343,988

Shares, representing approximately 70.1% of the total issued share capital of the Company.

On the basis that no further Shares are issued or repurchased prior to the Annual General

Meeting, if the Directors exercised in full the power to repurchase Shares in accordance with

the terms of the ordinary resolution to be proposed at the Annual General Meeting, the

interest of SNP Corporation Ltd. would be increased to approximately 77.9% of the total

issued share capital of the Company. The Directors will not make share repurchase on the

Stock Exchange if the result of the repurchase would be that less than 25% of the issued share

capital of the Company would be in public hands. The Directors are not aware of any

consequences which would arise under the Takeovers Code as a consequence of any repurchases

pursuant to the Buyback Mandate.
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5. MARKET PRICES OF SHARES

The highest and lowest prices per Share at which the Shares have been traded on the

Stock Exchange during each of the previous 12 months were as follows:

Month Highest Lowest
HK$ HK$

2003
February 1.70 1.36

March 1.80 1.60

April 1.70 1.59

May 1.68 1.58

June 1.61 1.37

July 1.58 1.37

August 1.54 1.34

September 1.51 1.37

October 1.51 1.35

November 1.40 1.27

December 1.33 1.15

2004
January 1.45 1.30

6. REPURCHASES OF SHARES MADE BY THE COMAPNY

No repurchase of Shares has been made by the Company during the last six months

(whether on the Stock Exchange or otherwise).
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SNP LEEFUNG HOLDINGS LIMITED
利豐雅高印刷集團有限公司*

(Incorporated in Bermuda with limited liability)

NOTICE IS HEREBY GIVEN that an Annual General Meeting of the Company will
be held at Harbour Room, Level 56, Island Shangri-La Hotel, Pacific Place, Supreme Court
Road, Admiralty, Hong Kong on Thursday, 18 March 2004 at 11:00 a.m. for the following
purposes:

1. To receive and consider the Audited Consolidated Financial Statements and the
Reports of the Directors and Auditors for the year ended 31 December 2003;

2. To declare a final dividend of HK3 cents per share;

3. To re-elect the retiring Directors, to fix the maximum number of Directors, to
authorise the Board to appoint additional Directors up to the maximum number
determined and to authorise the Board to fix the Directors’ remuneration;

4. To appoint the Auditors and to authorise the Board to fix their remuneration;

5. To consider as special business and, if thought fit, pass the following resolutions
as Ordinary Resolutions:

(1) “THAT:

(a) subject to paragraph (1)(b) below, the exercise by the Directors during
the Relevant Period of all the powers of the Company to repurchase
issued shares of HK$0.10 each in the capital of the Company on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) and
to make or grant offers, agreements and options which might require
the exercise of such powers in accordance with all applicable laws
and the Rules Governing the Listing of Securities on the Stock
Exchange be and is hereby generally and unconditionally approved;

(b) the aggregate nominal amount of share capital repurchased or agreed
conditionally or unconditionally to be repurchased by the Directors
pursuant to the approval in paragraph (1)(a) above shall not exceed
10% of the aggregate nominal amount of the issued share capital of
the Company on the date of the passing of this resolution, and the
said approval shall be limited accordingly; and

* For identification purposes only
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(c) for the purposes of this resolution:

“Relevant Period” means the period from the passing of this resolution

until whichever is 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 Bermuda law

to be held; and

(iii) the date upon which the authority set out in this resolution is

revoked or varied by way of ordinary resolution in general

meetings.”;

(2) “THAT:

(a) subject to paragraph (2)(c) below, the exercise by the Directors during

the Relevant Period of all the powers of the Company to allot, issue

and deal with authorised and unissued shares in the capital of the

Company and to make or grant offers, agreements and options which

might require the exercise of such powers be and is hereby generally

and unconditionally approved;

(b) the approval in paragraph (2)(a) above shall authorise the Directors

to make or grant offers, agreements and options during the Relevant

Period which would or might require the exercise of such powers

after the end of the Relevant Period;

(c) the aggregate nominal amount of share capital allotted or agreed

conditionally or unconditionally to be allotted by the Directors

pursuant to the approval in paragraph (2)(a) above, otherwise than

pursuant to:

(i) a Rights Issue;

(ii) the exercise of options under a share option scheme of the

Company; and

(iii) any scrip dividend scheme or similar arrangement providing

for the allotment of shares in lieu of the whole or part of a

dividend on shares of the Company in accordance with the

bye-laws of the Company,
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shall not exceed 20% of the aggregate nominal amount of the issued

share capital of the Company on the date of the passing of this

resolution and this approval shall be limited accordingly; and

(d) for the purposes of this resolution:

“Relevant Period” means the period from the passing of this resolution

until whichever is 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 Bermuda law

to be held; and

(iii) the date upon which the authority set out in this resolution is

revoked or varied by way of ordinary resolution in general

meetings;

“Rights Issue” means an offer of shares open for a period fixed by

the Directors to holders of shares of the Company or any class thereof

on the register on a fixed record date in proportion to their then

holdings of such shares or class thereof (subject 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 any relevant

jurisdiction or the requirements of any recognised regulatory body or

any stock exchange).”; and

(3) “THAT:

conditional upon the passing of resolutions nos. 5(1) and 5(2) set out in the

notice convening this meeting, the general mandate referred to in resolution

no. 5(2) above be and is hereby extended by the addition to the aggregate

nominal amount of shares which may be allotted and issued or agreed

conditionally or unconditionally to be allotted and issued by the Directors

pursuant to such general mandate of an amount representing the aggregate
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nominal amount of shares purchased by the Company pursuant to the

mandate referred to in resolution no. 5(1) above, provided that such amount

shall not exceed 10% of the aggregate nominal amount of the share capital

of the Company in issue on the date of the passing of this resolution.”.

By Order of the Board

Lo Kin Cheung
Company Secretary

Hong Kong, 26 January 2004

Notes:

1. A member entitled to attend and vote at the above meeting is entitled to appoint a proxy to attend and vote
instead of him. A proxy need not be a member of the Company. A member who is the holder of two or
more shares of the Company may appoint more than one proxy to represent him and vote on his behalf. If
more than one proxy is so appointed, the appointment shall specify the number and class of shares in
respect of which each such proxy is so appointed.

2. To be effective, the instrument appointing a proxy together with the power of attorney or other authority, if
any, under which it is signed or a notarially certified copy of that power of attorney or authority, must be
deposited at the principal place of business of the Company at Room 1001-3, 10th Floor, Wing On House,
71 Des Voeux Road Central, Central, Hong Kong not less than 48 hours before the time appointed for the
holding of the meeting.

3. The register of members of the Company will be closed from Monday, 15 March 2004 to Thursday, 18
March 2004, both days inclusive, during which period no transfer of shares will be registered.

4. In order to qualify for entitlement to the proposed final dividend for the year ended 31 December 2003 and
for attending the above meeting, unregistered holders of shares of the Company should ensure that all
transfers of shares accompanied by the relevant share certificates and appropriate transfer forms must be
lodged with the Company’s Share Registrar in Hong Kong, Tengis Limited at Ground Floor, Bank of East
Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong, for registration not later than 4:30
p.m. on Friday, 12 March 2004.


