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DEFINITIONS

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

“2025 Annual Report”  the annual report of the Company for the financial year ended 31
December 2025

“AGM” the annual general meeting of the Company to be convened and
held at China Sunshine Paper Office Tower, Changle Economic
Development Zone, Weifang, Shandong, China, on 12 June 2026
at 10:00 a.m. or any adjournment, the notice of which is set out
on pages 22 to 25 of this circular

“AGM Notice” a notice dated 27 April 2026 convening the AGM as set out on
pages 22 to 25 of this circular

“Articles” the existing third amended and restated articles of association of
the Company

“associate(s)” shall have the same meaning as ascribed to it under the Listing
Rules

“Auditors” the auditors or independent financial advisor appointed by the
Company

“Board” the board of Directors

“China Sunrise” China Sunrise Paper Holdings Limited (formerly known as

China Sunshine Paper Holdings Limited), a company established
under the laws of the Cayman Islands with limited liability on 3
April 2006, which is a wholly-owned subsidiary of China
Sunshine and a controlling shareholder of the Company

“China Sunshine” China Sunshine Paper Investments Limited (7B [ ' CARER & H
FR/AH]), a company established under the laws of the British
Virgin Islands with limited liability on 14 March 2006 and which
is wholly-owned by the Controlling Shareholders Group that
includes certain Directors, namely, THRE (Mr. Wang
Dongxing), JifE# (Mr. Shi Weixin), £ (Mr. Wang
Changhai) and %% (Ms. Wu Rong), and a member of the
senior management of the Group, namely, FRZ(F5 (Mr. Chen
Xiaojun)

“Companies Act” the Companies Act, Cap. 22 of the Cayman Islands as amended,
supplemented and/or otherwise modified from time to time



DEFINITIONS

“Company”

“Concert Parties
Agreement”

“connected person(s)”
“controlling
shareholder(s)”

“Controlling
Shareholders Group”

“core connected
person(s)”

“Director(s)”
GGGroup’9
GGHK$”

“holding company”

“Hong Kong”

“inside information”

China Sunshine Paper Holdings Company Limited (* EdF564K
VAR AT]*), an exempted company incorporated in the
Cayman Islands with limited liability on 22 August 2007, the
shares of which are listed on the main board of the Stock
Exchange

an agreement entered into between the members of the
Controlling Shareholders Group on 16 June 2006 and as
amended by a supplemental agreement entered into by the
same parties on 19 November 2007

shall have the same meaning ascribed to it under the Listing
Rules

shall have the same meaning as ascribed to it under the Listing
Rules

a group of 17 individuals comprising FRHE (Mr. Wang
Dongxing), Jif# (Mr. Shi Weixin), T ##f (Mr. Wang
Yilong), %% (Ms. Wu Rong), F£I& (Mr. Wang Feng), & Hlt
(Mr. Sang Zigian), 7k (Mr. Wang Yongqing), BRZLEE (Mr.
Chen Xiaojun), ¥{i52 (Mr. Zheng Fasheng), A% (Mr. Zuo
Xiwei), B E-F (Mr. Ma Aiping), 2135 (Mr. Li Zhongzhu), 5
M (Mr. Guo Jianlin), 5% (Mr. Sun Qingtao), FEM AN (Mr.
Lu Yujie), 5&3#E (Mr. Zhang Zengguo) and £ (Mr. Wang
Changhai)

shall have the same meaning ascribed to it under the Listing
Rules

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

shall have the same meaning ascribed to it under the Listing
Rules

the Hong Kong Special Administrative Region of the PRC

shall have the same meaning ascribed to it under the Listing
Rules



DEFINITIONS

“Issue Mandate”

“Latest Practicable
Date”

“Listing Rules”

“Memorandum”

“Ordinary
Resolution(s)”

“PRC” or “China”

“RMB”

“SFO”

“Share Buy-back
Mandate”

“Share(s)”

“Shareholder(s)”
“Stock Exchange”

“substantial
shareholder(s)”

“Takeovers Code”

a general and unconditional mandate to the Directors to exercise
the power of the Company to allot, issue and deal with new
Shares (including any sale or transfer of treasury Shares) during
the period as set out in Ordinary Resolution 11 of the AGM
Notice of not exceeding 20% of the total number of Shares in
issue (excluding any treasury Shares) as at the date of passing of
the ordinary resolution approving the same

21 April 2026, being the latest practicable date prior to the
printing of this circular for the purpose of ascertaining certain
information contained in this circular

the Rules Governing the Listing of Securities on the Stock
Exchange as amended from time to time

the memorandum of association of the Company

the proposed ordinary resolution(s) as referred to in the AGM
Notice

the People’s Republic of China and for the purpose of this
circular, excludes Hong Kong, Macau Special Administrative
Region and Taiwan

Renminbi, the lawful currency of the PRC

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

a general and unconditional mandate to the Directors to exercise
the power of the Company to buy back the fully paid up Shares
during the period as set out in Ordinary Resolution 10 of the
AGM Notice of up to 10% of the total number of Shares in issue
(excluding any treasury Shares) as at the date of passing of that
resolution

the ordinary share(s) with par value of HK$0.10 each in the share
capital of the Company

holder(s) of the Share(s)
The Stock Exchange of Hong Kong Limited

shall have the same meaning ascribed to it under the Listing
Rules

the Codes on Takeovers and Mergers and Share Buy-backs in
Hong Kong



DEFINITIONS

“Target Entities” China Sunshine, China Sunrise and any members of the Group
“treasury Shares” has the meaning ascribed to it under the Listing Rules
“%” per cent

*  For identification purposes only
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LETTER FROM THE BOARD

INTRODUCTION

The purpose of this circular is to provide you with information regarding certain
resolutions to be proposed at the AGM to enable you to make an informed decision on
whether to vote for or against those resolutions.

At the AGM, resolutions will be proposed for the Shareholders to approve, among
other matters, (i) the grant of the Share Buy-back Mandate to the Directors; (ii) the grant of
the Issue Mandate to the Directors and the extension of the Issue Mandate as set out in the
AGM Notice; (iii) the re-election of Directors; and (iv) the re-appointment of Auditors.

SHARE BUY-BACK MANDATE

At the last annual general meeting of the Company held on 20 June 2025, a general
mandate was granted to the Directors to exercise the powers of the Company to buy-back
Shares. Such mandate will lapse at the conclusion of the AGM. Ordinary Resolution 10 will
be proposed at the AGM to grant the Share Buy-back Mandate to the Directors. As at the
Latest Practicable Date, the Company had an issued share capital of HK$106,514,436
divided into 1,065,144,359 Shares with par value of HK§0.10 each, and the Company did
not have any treasury Shares. Subject to the passing of Ordinary Resolution 10 approving
the Share Buy-back Mandate and no further Shares will be allotted or issued by the
Company prior to the AGM, exercise of the Share Buy-back Mandate in full would result in
up to a maximum of 106,514,435 Shares, representing approximately 10% of the total
number of Shares in issue (excluding any treasury Shares) and a share capital of
HKS$10,651,444, to be bought back by the Company. An explanatory statement as
required under the Listing Rules to provide the requisite information of the Share Buy-back
Mandate is set out in Appendix I to this circular.

ISSUE MANDATE

At the AGM, an ordinary resolution will be proposed that the Directors be granted the
Issue Mandate in order to provide flexibility and discretion to the Directors to exercise the
power of the Company to issue new Shares. As at the Latest Practicable Date, the Company
had an issued share capital of HK$106,514,436 divided into 1,065,144,359 Shares with par
value of HKS$0.10 each, and the Company did not have any treasury Shares. Subject to the
passing of Ordinary Resolution 11 approving the Issue Mandate and on the basis that no
further Shares will be issued or allotted by the Company prior to the AGM, the exercise of
the Issue Mandate in full would result in up to a maximum of 213,028,871 Shares,
representing approximately 20% of the total number of Shares in issue (excluding any
treasury Shares) and a share capital of HK$21,302,887, being issued by the Company. The
Issue Mandate will lapse on the earlier of (i) the conclusion of the next annual general
meeting of the Company, (ii) the date by which the next annual general meeting of the
Company is required to be held by law or the Articles, or (iii) the date upon which the Issue
Mandate is revoked or varied by an ordinary resolution of the Shareholders at a general
meeting of the Company. In addition, Ordinary Resolution 12 will also be proposed to
extend the Issue Mandate by adding to it the number of such Shares bought back under the
Share Buy-back Mandate.
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RE-ELECTION OF DIRECTORS

As at the Latest Practicable Date, the executive Directors were Mr. Wang Dongxing,
Mr. Shi Weixin and Mr. Wang Changhai; the non-executive Directors were Ms. Wu Rong
and Mr. Chen Dongxu and the independent non-executive Directors were Ms. Zhang Tao,
Mr. Li Hengyuan and Mr. Sun Junchen.

Pursuant to Articles 87(1) and (2) of the Articles, Mr. Wang Dongxing, Mr. Shi Weixin
and Ms. Zhang Tao shall retire from office by rotation and being eligible, will offer
themselves for re-election at the AGM.

Pursuant to Articles 86(3) of the Articles, Mr. Chen Dongxu, Mr. Li Hengyuan and
Mr. Sun Junchen shall being eligible, will offer themselves of re-election at the AGM.

The nominations were made in accordance with the nomination policy of the Company
and the objective criteria (including without limitation, skills, knowledge and experience),
with due regard for the benefits of diversity as set out under the board diversity policy of
the Company. The nomination committee of the Company had also taken into account the
respective contributions of Mr. Wang Dongxing, Mr. Shi Weixin, Ms. Zhang Tao, Mr.
Chen Dongxu, Mr. Li Hengyuan and Mr. Sun Junchen to the Board, their commitment to
their roles and the independence of Ms. Zhang Tao, Mr. Li Hengyuan and Mr. Sun
Junchen.

The nomination committee of the Company considered that in view of their diverse
and different educational backgrounds, industry and professional experience as set out in
Appendix II to this circular of Mr. Wang Dongxing, Mr. Shi Weixin, Ms. Zhang Tao, Mr.
Chen Dongxu, Mr. Li Hengyuan and Mr. Sun Junchen will bring valuable perspectives,
knowledge, skills and experience to the Board for its efficient and effective functioning and
their appointments will contribute to the diversity of the Board appropriate to the
requirements of the Group’s business. The Company has received a written confirmation
from Ms. Zhang Tao, Mr. Li Hengyuan and Mr. Sun Junchen, for his/her independence as
regards each of the factors referred to in Rule 3.13 of the Listing Rules. The nomination
committee of the Company has assessed and is satisfied of the independence of Ms. Zhang
Tao, Mr. Li Hengyuan and Mr. Sun Junchen. The nomination committee of the Company
has therefore recommended to the Board on re-election of all the above Directors.

Particulars of the Directors proposed to be re-elected at the AGM are set out in
Appendix II to this circular.

RE-APPOINTMENT OF AUDITORS

Grant Thornton Hong Kong Limited (“Grant Thornton™) will retire as the auditors of
the Company at the AGM and being eligible, offer themselves for re-appointment.

The estimated audit fee for audit services in respect of the financial year ending 31
December 2026 is expected to be in the range of approximately RMB2.14 million to
RMB2.25 million, which was determined between the Company and Grant Thornton
having regard to, among other matters, the audit workload, the Company’s business
development of the year and the outcome of negotiations between the parties.
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Unless there is a material change in the basis set out above, the final audit fee should
not deviate materially from the estimated amount initially disclosed. In the event of any
material change, the Company will make further disclosure as appropriate.

The Board, upon the recommendation of the Audit Committee, proposed to re-appoint
Grant Thornton as the auditors of the Company and to hold office until the conclusion of
the next annual general meeting of the Company, and to authorise the Board to fix their
remuneration.

AGM

A notice convening the AGM to be held at China Sunshine Paper Office Tower,
Changle Economic Development Zone, Weifang, Shandong, China on 12 June 2026 at
10:00 a.m., is set out on pages 22 to 25 of this circular.

ACTIONS TO BE TAKEN

A proxy form for use by the Shareholders at the AGM is enclosed with this circular.
Whether or not you intend to attend and vote at the AGM in person, you are requested to
complete and return the enclosed proxy form in accordance with the instructions printed on
such form and return it to the branch share registrar of the Company in Hong Kong,
Computershare Hong Kong Investor Services Limited at 17M Floor, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong, as soon as possible but in any event no later
than 48 hours before the time appointed for the holding of the AGM or any adjourned
meeting. Such proxy form for use at the AGM is also published on the website of the Stock
Exchange at www.hkexnews.hk and on the website of the Company at
www.sunshinepaper.com.cn. Completion and return of the proxy form will not preclude
you from attending and voting at the AGM in person or any adjourned meeting, as the case
may be, should you so desire.

VOTING BY POLL AT THE AGM

Pursuant to Rule 13.39(4) of the Listing Rules, all votes of the 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
by a show of hands. The chairman of the meeting will demand a poll for all resolutions put
to the vote at the AGM pursuant to Article 66 of the Articles. The Company will announce
the results of the poll in the manner prescribed under Rule 13.39(5) of the Listing Rules.

RECOMMENDATION

At the AGM, resolutions will be proposed for the Shareholders to approve, among
other matters, (i) the grant of the Share Buy-back Mandate to the Directors; (ii) the grant of
the Issue Mandate to the Directors and the extension of the Issue Mandate as set out in the
AGM Notice; (iii) the re-election of Directors; and (iv) the re-appointment of Auditors.
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The Directors consider that (i) the grant of the Share Buy-back Mandate to the
Directors; (ii) the grant of the Issue Mandate to the Directors and the extension of the Issue
Mandate as set out in the AGM Notice; (iii) the re-clection of Directors; and (iv) the
re-appointment of Auditors are in the best interests of the Company, the Group and the
Shareholders as a whole and accordingly recommend all Shareholders to vote in favour of
the corresponding resolutions to be proposed at the AGM respectively.

CLOSURE OF REGISTER OF MEMBERS
In relation to the AGM

The register of members of the Company will be closed from 9 June 2026 to 12 June
2026, both days inclusive, for the purpose of determining entitlement to attend the AGM,
during which no transfer of shares of the Company will be registered. The record date for
entitlement to attend and vote at the AGM is 12 June 2026. In order to qualify for attending
and voting at the AGM, shareholders must ensure that all transfer documents accompanied
by the relevant share certificates must be lodged with the Company’s branch share registrar
in Hong Kong, Computershare Hong Kong Investor Services Limited, at Shops 17121716,
17th Floor, Hopewell Center, 183 Queen’s Road East, Wanchai, Hong Kong, no later than
4:30 pm on 8 June 2026.

RESPONSIBILITY STATEMENT

This circular, for which the Directors collectively and individually accept full
responsibility, includes particulars given in compliance with the Listing Rules for the
purpose of giving information with regard to the Group. The Directors, having made all
reasonable enquiries, confirm that to the best of their knowledge and belief the information
contained in this circular is accurate and complete in all material respects and not
misleading or deceptive, and there are no other matters the omission of which would make
any statement herein or this circular misleading.

GENERAL

In case of any discrepancies between the Chinese and English versions of this circular,
the English version shall prevail.

Yours faithfully,
For and on behalf of
China Sunshine Paper Holdings Company Limited
Wang Dongxing
Chairman



APPENDIX I EXPLANATORY STATEMENT FOR
THE SHARE BUY-BACK MANDATE

This appendix serves as an explanatory statement as required under the Listing Rules to
provide the requisite information to you for consideration of the Share Buy-back Mandate.

SHAREHOLDERS’ APPROVAL

The Listing Rules provide that all proposed share repurchase by a company with a
primary listing on the Stock Exchange must be approved in advance by an ordinary
resolution, either by way of a general mandate or by specific approval of a particular
transaction.

Such authority may only continue in force during the period from the passing of the
resolution until the earlier of: (i) the conclusion of the next annual general meeting of the
company; (ii) the expiry of the period within which the next annual general meeting of the
company is required by law to be held; and (iii) the passing of an ordinary resolution by
shareholders in general meeting of the company revoking or varying such mandate.

SHARE CAPITAL

As at the Latest Practicable Date, the Company had 1,065,144,359 Shares in issue or
an issued share capital of HK$106,514,436, and the Company did not have any treasury
Shares.

Subject to the passing of the proposed Ordinary Resolution 10 approving the Share
Buy-back Mandate and on the basis that none of the outstanding share options is exercised
and no further Shares is issued, allotted or repurchased by the Company prior to the AGM,
the exercise of the Share Buy-back Mandate in full would result in up to a maximum of
106,514,435 Shares, representing approximately 10% of the total number of Shares in issue
(excluding any treasury Shares) and a share capital of HK$10,651,444 to be bought back by
the Company. The Share Buy-back Mandate will lapse during the period ending on the
earlier of:

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

(i1) the date by which the next annual general meeting of the Company is required to
be held by law or the Articles; or

(iii) the date upon which the Share Buy-back Mandate is revoked or varied by an
ordinary resolution of the Shareholders at a general meeting of the Company.

— 10 —



APPENDIX I EXPLANATORY STATEMENT FOR
THE SHARE BUY-BACK MANDATE

REASONS FOR SHARE BUY-BACK

Although the Directors have no present intention of exercising the Share Buy-back
Mandate, they believe that the flexibility afforded by the Share Buy-back Mandate would
be beneficial to the Company and the Sharcholders as a whole. At any time in the future
when the Shares are trading at a discount to their underlying value, the ability of the
Company to buy back the Shares will be beneficial to the Shareholders who retain their
investment in the Company as their percentage interest in the assets of the Company would
increase in proportion to the number of Shares bought back by the Company from time to
time and thereby resulting in an increase in net assets and/or earnings per Share of the
Company. Such share buy-back will only be made when the Directors believe that such
exercises will benefit the Company and the Shareholders as a whole.

FUNDING OF SHARE BUY-BACK

The Directors propose that the buy back of Shares under the Share Buy-back Mandate
would be financed from internal resources of the Company.

In buying back the Shares, the Company may only apply funds legally available for
such purposes in accordance with the Memorandum, the Articles and the applicable laws of
the Cayman Islands. Under the laws of the Cayman Islands, share buy-back by the
Company may only be made out of profits of the Company or out of the proceeds of a fresh
issue of Shares made for the purpose, or, if so authorised by the Articles and subject to the
provisions of the Companies Act, out of capital. Any premium payable on a redemption or
purchase over the par value of the Shares to be bought back must be provided for out of the
profits or share premium account of the Company, or, if so authorised by the Articles and
subject to the provisions of the Companies Act, out of the capital of the Company.

The exercise of the Share Buy-back Mandate in full will not have a material adverse
impact on the working capital or the gearing position of the Company, as compared with
the position disclosed in the latest published audited consolidated financial statements of
the Group contained in the 2025 Annual Report.

The Directors do not propose to exercise the Share Buy-back Mandate to such extent
as would, in the circumstances, have a material adverse impact on the working capital or the
gearing level of the Company, as compared with the position disclosed in the latest
published audited consolidated financial statements of the Group contained in the 2025
Annual Report, which in the opinion of the Directors are from time to time appropriate for
the Company. The number of the Shares to be repurchased on any occasion and the price
and other terms upon which the same are bought back will be decided by the Directors at
the relevant time having regard to the then pertaining circumstances.

—11 -



APPENDIX I EXPLANATORY STATEMENT FOR
THE SHARE BUY-BACK MANDATE

SHARE PRICES

The highest and lowest prices, to the nearest cents, at which the Shares have been
traded on the Stock Exchange during each of the twelve months up to the Latest Practicable
Date, were as follows:

Price per Share

Highest Lowest
HKS$ HKS$

2025
April 2.46 1.76
May 1.98 1.68
June 1.83 1.72
July 2.06 1.71
August 2.05 1.79
September 1.83 1.72
October 1.75 1.67
November 1.72 1.64
December 1.69 1.42

2026
January 1.44 1.21
February 1.39 1.25
March 1.35 0.96
April (up to the Latest Practicable Date) 1.10 0.98

THE TAKEOVERS CODE AND MINIMUM PUBLIC HOLDING

If a Shareholder’s proportionate interest in the voting rights of the Company increases
when the Company exercises its powers to buy back Shares pursuant to the Share Buy-back
Mandate, such increase will be treated as an acquisition of voting rights for the purposes of
the Takeovers Code. Accordingly, 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 and Rule 32 of the Takeovers Code.

As at the Latest Practicable Date, to the best knowledge of the Directors, the
Controlling Shareholders Group together control the exercise of approximately 32.29%
voting rights in the general meeting of the Company. In the event that the Directors should
exercise the Share Buy-back Mandate in full to buy back the Shares, the aggregate
shareholding of the Controlling Shareholders Group will be increased to approximately
35.88% of the issued share capital of the Company, resulting in an obligation on the part of
the Controlling Shareholders Group to make a general offer under the Takeovers Code.
However, the Directors have no present intention to exercise the Share Buy-back Mandate
to the extent that the obligation to make a general offer on the part of the above-mentioned
substantial Shareholders will be triggered.

— 12 —



APPENDIX I EXPLANATORY STATEMENT FOR
THE SHARE BUY-BACK MANDATE

Assuming that there is no further issue of Shares between the Latest Practicable Date
and the date of share buy-backs, the exercise of the Share Buy-back Mandate in full will not
result in less than 25% of the issued share capital of the Company being held by the public
as required by Rule 8.08 of the Listing Rules. In any event, the Directors have no present
intention to exercise the Share Buy-back Mandate to the extent that less than 25% of the
issued share capital of the Company will be held by the public.

SHARES BOUGHT BACK BY THE COMPANY

The Company had not bought back any of its Shares, whether on the Stock Exchange
or otherwise, during the previous six months preceding the Latest Practicable Date.

GENERAL

The Directors will exercise the Share Buy-back Mandate in accordance with the Listing
Rules and the applicable laws of the Cayman Islands.

None of the Directors or, to the best of their knowledge having made all reasonable
enquiries, any of their respective close associates has any present intention, in the event that
the Share Buy-back Mandate is approved by the Shareholders, to sell any Shares to the
Company or its subsidiaries (as defined in the Companies Ordinance).

No core connected person has notified the Company that he or she has a present
intention to sell any Shares to the Company nor has undertaken not to sell any of the Shares
held by him or her to the Company in the event that the Share Buy-back Mandate is
approved by the Shareholders.

The Company confirms that neither this explanatory statement nor the proposed share
repurchase has any unusual features.

The Company may cancel such repurchased Shares or hold them as treasury Shares,
subject to market conditions and the Group’s capital management needs at the relevant
time of the repurchases.

For any treasury Shares deposited with Central Clearing and Settlement System used
within the market system of Hong Kong Exchanges and Clearing Limited (“CCASS”), the
Company shall (i) procure its broker not to give any instructions to Hong Kong Securities
Clearing Company Limited to vote at general meetings of the Company for the treasury
Shares deposited with CCASS; and (ii) in the case of dividends or distributions, withdraw
the treasury Shares from CCASS, and either re-register them in its own name as treasury
Shares or cancel them, in each case before the record date for the dividends or distributions,
or take any other measures to ensure that it will not exercise any shareholders’ rights or
receive any entitlements which would otherwise be suspended under the applicable laws if
those Shares were registered in its own name as treasury Shares.

— 13 —



APPENDIX II PARTICULARS OF DIRECTORS TO BE
RE-ELECTED AT THE AGM

DIRECTORS SUBJECT TO RE-ELECTION
Mr. Wang Dongxing

Mr. Wang Dongxing, aged 63, is an executive Director and the chairman of our Board.
Mr. Wang was appointed as a Director on 22 August 2007. Mr. Wang is also a member of
the remuneration committee and a member of the nomination committee of our Board.
With over 20 years of experience in the paper manufacturing industry, Mr. Wang is
responsible for the overall management and strategy of our Group. Mr. Wang has been with
our Group since the establishment of Changle Century Sunshine Paper Industry Co., Ltd.
(“Changle Sunshine”) in 2000 and was previously the general manager of Century Sunshine.
Mr. Wang is also a director of China Sunshine Paper Investments Limited (“China
Sunshine”) and China Sunrise Paper Holdings Limited (“China Sunrise”), controlling
shareholders of our Company. He graduated from Shandong Institute of Light Industry (1l
S T 3£ 2 %) with a Bachelor of Engineering degree in 1983, with a major in pulp and
paper making. He served as a director and deputy general manager of Shandong Chenming
Paper Holdings Limited (“Shandong Chenming”), a company listed on the Main Board of
The Stock Exchange of Hong Kong Limited (“Stock Exchange”) (stock code: 1812), which
was mainly engaged in the business of production of machine-made paper, paper plate,
paper materials and paper-making related machineries from 1985 to 1999. He was mainly
responsible for the daily operation and management in Shandong Chenming. He served as a
factory manager of Shandong Chenming Paper Industry Group Qihe Cardboard Co., Ltd
(“Qihe Cardboard”) from 1995 to 1996. During his tenure in office in Qihe Cardboard, Mr.
Wang obtained the Qihe County’s Economic Special Achievement Golden award. He also
served as a factory manager of Shandong Chenming No. 2 Factory from 1997 to 1998, and
was the general manager of Wuhan Shuailun Paper Industry Co., Ltd. from 1999 to 2000.

Length of service

Pursuant to the existing service agreement between Mr. Wang and the Company, the
appointment of Mr. Wang was for a term of three years commencing on 19 November 2025,
renewable for another three years subject to the rotation and re-election under the Articles.

Relationship with other Directors, senior management, substantial or controlling Shareholders
of the Company

Mr. Wang is a member of the Controlling Shareholders Group. Pursuant to the
Concert Parties Agreement, each of the members of the Controlling Shareholders Group
confirmed that, among other matters, since he or she became interested in and possessed
voting rights in the Target Entities and participated in the management of the business of
the Target Entities, each of them has been actively cooperating with each other and has
been acting in concert (for the purpose of the Takeovers Code), with an aim to achieve
consensus and concerted action on major affairs relating to the business of the Target
Entities.
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Except as disclosed above, Mr. Wang does not have any relationship with any
Director, senior management, substantial or controlling Shareholders of the Company.

Interests in shares

As at the Latest Practicable Date, Mr. Wang is interested in 343,952,552 Shares, of
which 18,425,500 Shares are held by Mr. Wang as beneficial owner. Mr. Wang is a member
of the Controlling Shareholders Group and is acting in concert (for the purpose of the
Takeovers Code) with the other members of such group. Hence, under the SFO, Mr. Wang
is deemed to be interested in the 321,687,052 Shares held by China Sunrise and 3,840,000
Shares held by Mr. Wang Changhai.

Amount of emoluments

The current emolument payable to Mr. Wang comprises director’s fees of RMB100,000
per year and salaries, other benefits, annual bonus and allowance, which is determined with
reference to his duties and responsibilities in the Company and the remuneration policy of
the Company, and may, subject to the review of the remuneration committee and the Board.

Other information

Save as disclosed above, Mr. Wang has not been a director of any other company listed
in Hong Kong or overseas for the last three years. Except as disclosed above, Mr. Wang has
no information to be disclosed pursuant to Rules 13.51(2) of the Listing Rules and there are
no other matters that need to be brought to the attention of the Shareholders.

Mr. Shi Weixin

Shi Weixin, aged 69, is an executive Director and the vice chairman of our Board. Mr.
Shi was appointed as a Director on 19 November 2007. With over 20 years of experience in
electrical automation control, Mr. Shi is responsible for the management of the automation
system. Mr. Shi has been with our Group since the establishment of Changle Sunshine in
2000. Mr. Shi is also a director of China Sunshine and China Sunrise, controlling
shareholders of our Company. He graduated from China Textile University in 1986, with a
major in industrial electrical automation. Mr. Shi used to be a Design director of Shanghai
Paper Manufacturing Machinery General Factory from 1981 to 1992 and was responsible
for the design of the automation control system for paper-making equipments. During 1984
to 1992, he has been named as an “Excellent Technician” twice. In 1993, Mr. Shi founded
Shanghai Paper Mechanical Electric Control Technology Institute (“Shanghai Institute”),
and has been its chairman and general manager since 1993. Mr. Shi was primarily
responsible for management and operation in Shanghai Institute. He was also a member of
the Shanghai Hongkou District Committee of Political Consultative Conference, a member
of the executive committee of Shanghai Hongkou Federation of Industry and Commerce
and a director of Hongkou Association of Entrepreneurs Association. Mr. Shi won the
“Shanghai City Technological Achievement” award in 2000.
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Length of service

Pursuant to the existing service agreement between Mr. Shi and the Company, the
appointment of Mr. Shi was for a fixed term of three years commencing on 19 November
2025, renewable for another three years subject to the rotation and re-election under articles
of association of the Company.

Relationship with other Directors, senior management, substantial or controlling Shareholders
of the Company

Mr. Shi is a member of the Controlling Shareholders Group. Pursuant to the Concert
Parties Agreement, each of the members of the Controlling Shareholders Group confirmed
that, among other things, since he or she became interested in and possessed voting rights in
the Target Entities and participated in the management of the business of the Target
Entities, each of them has been actively cooperating with each other and has been acting in
concert (for the purpose of the Takeovers Code), with an aim to achieve consensus and
concerted action on major affairs relating to the business of the Target Entities.

Except as disclosed above, Mr. Shi does not have any relationship with any Director,
senior management, substantial or controlling Shareholders of the Company.

Interests in shares

Mr. Shi is a member of the Controlling Shareholders Group and is acting in concert
(for the purpose of the Takeovers Code) with other members of such group. Hence, under
the SFO, Mr. Shi is deemed to be interested in the 321,687,052 Shares held by China
Sunrise, 18,425,500 Shares held by Mr. Wang Dongxing and 3,840,000 Shares held by Mr.
Wang Changhai, representing an aggregate of 32.29% of the total issued Shares as at the
Latest Practicable Date. Save as disclosed, Mr. Shi did not have any other interests (within
the meaning of Part XV of the SFO) in the Shares or underlying Shares.

Amount of emoluments

The current emolument payable to Mr. Shi comprises director’s fees of RMB100,000
per year and salaries, other benefits, annual bonus and allowance, which is determined with
reference to his duties and responsibilities in the Company and the remuneration policy of
the Company, and may, subject to the review of the remuneration committee and the Board.

Other information

Save as disclosed above, Mr. Shi has not been a director of any other company listed in
Hong Kong or overseas for the last three years. Except as disclosed above, Mr. Shi has no
information to be disclosed pursuant to Rules 13.51(2) of the Listing Rules and there are no
other matters that need to be brought to the attention of the Shareholders.
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Ms. Zhang Tao

Ms. Zhang Tao, aged 47, is an independent non-executive Director. Ms. Zhang joined
our Group in 2023 and was appointed as a Director on 23 August 2023. Ms. Zhang has over
15 years of experience in auditing and over 5 years of experience in corporate compliance
and management. Ms. Zhang served at Deloitte Touche Tohmatsu Beijing Branch
successively as an auditing manager, an auditing senior manager, an auditing director
and an auditing partner from August 2003 to April 2018. She then served as the chairlady of
the supervisory committee and the general manager of internal control and audit
department of Laopu Gold Co., Ltd.* (E#iwE&RMARAF) from April 2018 to
August 2021. Ms. Zhang has been serving as the vice president of Zhongshang Huimin
Technology Group Co., Ltd.* (" 2 R R 4 [ A /A F]) since August 2021. Ms. Zhang
graduated with a master’s degree in accounting from Capital University of Economics and
Business (B #P&87E 2 K2) in July 2003. She was admitted as a member of the Chinese
Institute of Certified Public Accountants in October 2006.

Length of service

Pursuant to the existing letter of appointment between Ms. Zhang and the Company,
the appointment of Ms. Zhang was for a term of three years commencing on 23 August 2023
and is subject to retirement by rotation and re-election in accordance with the Listing Rules
and the Articles.

Relationship with other Directors, senior management, substantial or controlling Shareholders
of the Company

Ms. Zhang does not have any relationship with any Director, senior management,
substantial or controlling Shareholders of the Company.

Interests in shares

As at the Latest Practicable Date, Ms. Zhang does not have any interest in the Shares
for the purposes of the SFO.

Amount of emoluments

The current emolument payable to Ms. Zhang comprises director’s fees of
RMB100,000 per year, and may, subject to the discretion of the Directors, be reviewed
from time to time.

Other information

Save as disclosed above, Ms. Zhang has not been a director of any other company
listed in Hong Kong or overseas for the last three years. Save as disclosed above, Ms. Zhang
has no information to be disclosed pursuant to Rules 13.51(2)(h) to (w) of the Listing Rules
and there are no other matters that need to be brought to the attention of the Shareholders.
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Mr. Chen Dongxu

Mr. Chen Dongxu, aged 55, has more than 30 years of management and operations
experience. Mr. Chen joined Xiamen C&D Industrial Trade Co. Limited* (JE M &% TE A
FRZAHE]) in 1992 and was subsequently promoted to general manager of Xiamen C&D
Automobile Co. Limited* (&M &¥IKH AR/ F) in 2003 and was responsible for the
management and operations of the automobile segment of the company. In 2013, Mr. Chen
was promoted as vice general manager of Xiamen C&D Inc.* (J& & Z M A FRA ), the
shares of which are listed on the Shanghai Stock Exchange (stock code: 600153) and is
responsible for the management and operations of certain segments of the company. From
August 2020 to May 2025, Mr. Chen was also a director of Xiamen C&D Inc.* (J& ['] & %5
A B2y A]). Mr. Chen has been serving as a non-executive director of C&D Newin Paper &
Pulp Corporation Limited, a company listed on the Main Board of the Stock Exchange
(stock code:731), from 29 January 2026.

Mr. Chen obtained a bachelor’s degree in international trading from Xiamen
University (JEMKX£) in July 1992 and a master’s degree in senior management business
administration from Xiamen University (J& ] K%£) in December.

Length of service

Pursuant to the existing letter of appointment between Mr. Chen and the Company,
the appointment of Mr. Chen was for a term of three years commencing on 29 January 2026
and is subject to retirement by rotation and re-election in accordance with the Listing Rules
and the Articles.

Relationship with other Directors, senior management, substantial or controlling Shareholders
of the Company

Mr. Chen does not have any relationship with any Director, senior management,
substantial or controlling Shareholders of the Company.

Interests in shares

As at the Latest Practicable Date, Mr. Chen does not have any interest in the Shares
for the purposes of the SFO.

Amount of emoluments
Mr. Chen was not entitled to any director’s service fees.
Other information

Save as disclosed above, Mr. Chen has not been a director of any other company listed
in Hong Kong or overseas for the last three years. Save as disclosed above, Mr. Chen has no
information to be disclosed pursuant to Rules 13.51(2)(h) to (w) of the Listing Rules and
there are no other matters that need to be brought to the attention of the Shareholders.
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Mr. Li Hengyuan

Mr. Li Hengyuan, aged 47, has been serving as the partner of Beijing Times Law Firm
(AL 3 IRy A HE 3 Rl 955 7)) since August 2021. Prior to this, Mr. Li worked at Beijing Shidai
Jiuhe Law Firm (JURtWECJLAIEISEHEIT) from July 2003 to August 2021, with his
position successively held as a practicing lawyer and a partner.

Mr. Li holds a Bachelor of Laws degree from National Judges College (18 K%L E £ F5%)
and a degree of Magister Juris from China University of Political Science and Law (H B E{
£ K ) in the People’s Republic of China (the “PRC”). He also holds a master of business
administration from Saim University (#£%E K%£%) in the Kingdom of Thailand. Mr. Li has
obtained the Legal Professional Qualification Certificate from the Ministry of Justice of the
PRC in 2007. He currently serves as director of the Beijing Friendship Association For
Non-Party-Intellectuals, representative of the 12th Beijing Lawyers’ Congress, deputy
director of the Compliance Risk Control Committee of Beijing Lawyers Association, an
executive Committee Member of the Beijing New Social Stratum Association, the director
of Beijing Dongcheng Lawyers’ Association, the arbitrator of Qingdao Arbitration
Commission and Beihai Arbitration Commission.

Length of service

Pursuant to the existing letter of appointment between Mr. Li and the Company, the
appointment of Mr. Li was for a term of three years commencing on 29 January 2026 and is
subject to retirement by rotation and re-eclection in accordance with the Listing Rules and
the Articles.

Relationship with other Directors, senior management, substantial or controlling Shareholders
of the Company

Mr. Li does not have any relationship with any Director, senior management,
substantial or controlling Shareholders of the Company.

Interests in shares

As at the Latest Practicable Date, Mr. Li does not have any interest in the Shares for
the purposes of the SFO.

Amount of emoluments

The current emolument payable to Mr. Li comprises director’s fees of RMB100,000 per
year, and may, subject to the discretion of the Directors, be reviewed from time to time.
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Other information

Save as disclosed above, Mr. Li has not been a director of any other company listed in
Hong Kong or overseas for the last three years. Save as disclosed above, Mr. Li has no
information to be disclosed pursuant to Rules 13.51(2)(h) to (w) of the Listing Rules and
there are no other matters that need to be brought to the attention of the Shareholders.

Mr. Sun Junchen

Mr. Sun Junchen, aged 37, has been serving as the Managing Director of Glowill
Capital Limited (A EAH PR/ F]) since January 2025. Prior to this, Mr. Sun worked at
PricewaterhouseCoopers Zhong Tian LLP Tianjin Branch (3 #E7k8 m K & 5l 55 AT (45
TR AR ) K ) from October 2011 to May 2015, with his last position held as a
senior associate. From May 2015 to October 2015, he worked at Shenwan Hongyuan
Securities Co., Ltd. Beijing Branch (W #ZE#EHARA AR H), with his last
position held as a senior manager. From October 2015 to February 2017, he worked at
MicroMedia Holdings Limited* (3t 5% i 48 t 40 B 47 BR 24 7)), with his last position held as
the finance director. From February 2017 to April 2023, he worked at Beijing BlueCity
Information & Technology Co., Ltd.* (dbmBEdk bt H1E BRI BRA ), with his last
position held as the chief financial officer. From April 2023 to April 2024, he served as the
vice president of investment development of Newborn Town Inc. (& T IkEH%Z A R A F]), a
company listed on the Stock Exchange (stock code: 9911), and was primarily responsible
for its innovative business. He has been serving as an independent non-executive director
and as members of the remuneration committee, nomination committee and audit
committee of China Vered Financial Holding Corporation Limited (%% % @l ¥ B A FRA
F]), a company listed on the Stock Exchange (stock code: 245) since March 2024. Mr. Sun
also has been serving as an independent director and the chairman of audit committee of
Yimutian Inc. (—#AH£E[E), a company listed on the Nasdaq (stock code: YMT) from
August 2025 to March 2026.

Mr. Sun obtained his bachelor’s degree in accountancy in June 2011 from the Tianjin
University of Finance and Economics (KEHHEEREL). He obtained his master’s degree in
business administration from the Peking University (dt52K%£) in July 2018 and obtained
his master’s degree in business administration from the Tsinghua University (& #KE) in
June 2024. He was also accredited as a Certified Public Accountant by the Chinese Institute
of Certified Public Accountants ('3 it & 51 Afifh &) in April 2015.

Length of service

Pursuant to the existing letter of appointment between Mr. Sun and the Company, the
appointment of Mr. Sun was for a term of three years commencing on 29 August 2025 and
is subject to retirement by rotation and re-election in accordance with the Listing Rules and
the Articles.
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Relationship with other Directors, senior management, substantial or controlling Shareholders
of the Company

Mr. Sun does not have any relationship with any Director, senior management,
substantial or controlling Shareholders of the Company.

Interests in shares

As at the Latest Practicable Date, Mr. Sun does not have any interest in the Shares for
the purposes of the SFO.

Amount of emoluments

The current emolument payable to Mr. Sun comprises director’s fees of RMB100,000
per year, and may, subject to the discretion of the Directors, be reviewed from time to time.

Other information

Save as disclosed above, Mr. Sun has not been a director of any other company listed
in Hong Kong or overseas for the last three years. Save as disclosed above, Mr. Sun has no
information to be disclosed pursuant to Rules 13.51(2)(h) to (w) of the Listing Rules and
there are no other matters that need to be brought to the attention of the Shareholders.
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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong
Limited take no responsibility for the contents of this notice, 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 notice.
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SUNSHINE PAFPER

CHINA SUNSHINE PAPER HOLDINGS COMPANY LIMITED
B B e AR E R AR A Al
(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 2002)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the annual general meeting (“Meeting”) of China
Sunshine Paper Holdings Company Limited (the “Company”) will be held at China
Sunshine Paper Office Tower, Changle Economic Development Zone, Weifang, Shandong,
China, on 12 June 2026 at 10:00 a.m. for the following purposes:

As ordinary business
ORDINARY RESOLUTIONS

1. To receive and consider the audited financial statements and the reports of the
directors of the Company (the “Director(s)”) and the auditors of the Company
(the “Auditors™) for the year ended 31 December 2025.

2.  To re-elect Mr. Wang Dongxing as an executive Director.

3. To re-elect Mr. Shi Weixin as an executive Director.

4. To re-elect Ms. Zhang Tao as an independent non-executive Director.
5. To re-elect Mr. Chen Dongxu as a non-executive Director.

6. To re-elect Mr. Li Hengyuan as an independent non-executive Director.
7. To re-elect Mr. Sun Junchen as an independent non-executive Director.

8. To authorise the board of Directors (the “Board”) to fix the remuneration of the
Directors.

*  For identification purposes only
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10.

To re-appoint Grant Thornton Hong Kong Limited as the Auditors and to
authorise the Board to fix their remuneration.

As special business

ORDINARY RESOLUTIONS

To consider and, if thought fit, pass with or without amendments, the following
resolution as an ordinary resolution of the Company:

“THAT:

(a)

(b)

(c)

(d)

subject to paragraph (c) below, the exercise by the Directors during the
Relevant Period (as hereinafter defined) of all the powers of the Company to
buy back issued shares with par value of HK$0.10 each in the share capital of
the Company subject to and in accordance with all applicable laws and the
requirements of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Listing Rules”) or of any other stock
exchange as amended from time to time and the manner of any such
buy-back be and is hereby generally and unconditionally approved;

the approval in paragraph (a) above shall be in addition to any other
authorisation given to the Directors and shall authorise the Directors on
behalf of the Company during the Relevant Period (as defined below) to
procure the Company to buy back its shares at a price determined by the
Directors;

the total number of shares of the Company which are authorised to be
bought back by the Directors pursuant to the approval in paragraph (a)
above shall not exceed 10% of the total number of shares of the Company in
issue (excluding the treasury shares (if any)) as at the date of passing of this
resolution, and the said approval shall be limited accordingly; and

for the purposes of this resolution:

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

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

(i1) the expiration of the period within which the next annual general
meeting of the Company is required by laws or the articles of association
of the Company to be held; or

(ii1) the date upon which the authority set out in this resolution is revoked or
varied by way of an ordinary resolution of the sharcholders of the
Company in general meeting of the Company.”

- 23 _



NOTICE OF AGM

11.

To consider and, if thought fit, pass with or without amendments, the following
resolution as an ordinary resolution of the Company:

“THAT:

(a)

(b)

(c)

(d)

subject to paragraph (c) below, the exercise by the Directors during the
Relevant Period (as defined below) of all the powers of the Company to allot,
issue and deal with additional shares in the share capital of the Company
(including any sale or transfer of treasury shares (if any)) and to make or
grant offers, agreements, options and rights of exchange or conversion which
might require the exercise of such powers be and is hereby generally and
unconditionally approved;

the approval in paragraph (a) above shall be in addition to any other
authorisation given to the Directors and shall authorise the Directors on
behalf of the Company during the Relevant Period (as defined below) to
make or grant offers, agreements, options and rights of exchange or
conversion which would or might require the exercise of such powers after
the end of the Relevant Period (as defined below);

the total number of shares allotted or agreed conditionally or
unconditionally to be allotted or issued (whether pursuant to an option or
otherwise) (including any sale or transfer of treasury shares (if any)) by the
Directors pursuant to the approval granted in paragraph (a) above, otherwise
than pursuant to (i) a Rights Issue (as defined below); or (ii) the share option
scheme of the Company approved by The Stock Exchange of Hong Kong
Limited; or (iii) any scrip dividend 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 articles of association of the Company from
time to time, shall not exceed 20% of the total number of issued shares of the
Company (excluding the treasury shares (if any)) as at the date of passing of
this resolution, and the said approval shall be limited accordingly; and

for the purposes of this resolution:

“Relevant Period” shall have the same meaning as ascribed to it under
resolution no. 10 as set out in the notice convening the Meeting; and

“Rights Issue” means an offer of shares open for a period fixed by the
Directors to the holders of shares of the Company on the register on a fixed
record date in proportion to their then holdings of such shares (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 recognized regulatory body or any stock exchange, in
any territory outside Hong Kong).”
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12. To consider and, if thought fit, pass with or without amendments, the following
resolution as an ordinary resolution of the Company:

“THAT conditional upon the passing of resolutions nos. 10 and 11 as set out in
the notice convening the Meeting, the general mandate granted to the Directors
pursuant to resolution no. 11 as set out in the notice convening the Meeting be
and is hereby extended by the addition of an amount representing the total
number of shares of the Company bought back by the Company under the
authority granted pursuant to resolution no. 10 as set out in the notice convening
the Meeting, provided that such amount shall not exceed 10% of the total number
of issued shares of the Company (excluding the treasury shares (if any)) as at the
date of passing of this resolution.”

By order of the Board of
China Sunshine Paper Holdings Company Limited
Wang Dongxing
Chairman

Weifang, China, 27 April 2026
Notes:

1. The register of members of the Company will be closed from 9 June 2026 to 12 June 2026, both days
inclusive, during which no transfer of shares of the Company will be registered. The record date for
entitlement to attend and vote at the Meeting is 12 June 2026. In order to be entitled to attend and vote at
the Meeting, shareholders of the Company must ensure that all transfer documents accompanied by the
relevant share certificates must be lodged with the branch share registrar of the Company in Hong Kong,
Computershare Hong Kong Investor Services Limited, at Shops 1712-16, 17th Floor, Hopewell Centre,
183 Queen’s Road East, Wanchai, Hong Kong, no later than 4:30 pm on 8 June 2026.

2. Any shareholder of the Company entitled to attend and vote at the Meeting is entitled to appoint another
person as his or her proxy to attend and vote on his or her behalf. A sharecholder of the Company who is
the holder of two or more shares may appoint more than one proxy to attend on the same occasion. A
proxy need not be a shareholder of the Company.

3. Where there are joint registered holders of any shares of the Company, any one of such persons may vote
at any meeting, either personally or by proxy, in respect of such shares as if he or she was solely entitled to
do so. However, if more than one of such joint holders be present at any Meeting personally or by proxy,
the joint holder whose name stands first on the register of members of the Company in respect of the
relevant joint holding shall alone be entitled to vote in respect of such joint holding.

4. In order to be valid, a proxy form in the prescribed form together with the power of attorney or other
authority, if any, under which it is signed, or a certified copy of such power or authority, must be lodged
with the branch share registrar of the Company in Hong Kong, Computershare Hong Kong Investor
Services Limited, 17M Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong, no later
than 48 hours before the time fixed for holding the annual general meeting or any adjournment of such
meeting.

5. Please refer to Appendix II to the circular of the Company dated 27 April 2026 for the details of the
Directors subject to re-election at the Meeting.

As at the date of this notice, the Directors are:
Executive Directors: Mr. Wang Dongxing, Mr. Shi Weixin and Mr. Wang Changhai

Non-executive Directors: Ms. Wu Rong and Mr. Chen Dongxu
Independent non-executive Directors: Ms. Zhang Tao, Mr. Li Hengyuan and Mr. Sun Junchen
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