Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement, make no representation as to its accuracy or
compl eteness and expresdly disclaim any liability whatsoever for any loss howsoever arising fromor in
reliance upon the whole or any part of the contents of this announcement.
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CONTINUING CONNECTED TRANSACTIONS

Reference is made to the announcement of the Congeted 27 February 2012 and 27 Novem
2012, in relation to, among others, (i) the renes¥dhe Existing Purchase Framework Agreement
the Sale of Waste Paper Framework Agreement;h@)execution of a supplemental agreemen
extend the term of the Basic Sales and PurchaseeAwnt; and (iii) the execution of the Corrugag
Board Agreement.
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In light of the expanding scope and value of thetioniing connected transactions with the Rengo
Group, the Group and the Rengo Group have on 18rDleer 2012 entered into, subject to the apprpval

of the Independent Shareholders, two agreemestsgamline the underlying transactions, namely
the Sale of Paper Products Framework Agreement(igrnide Purchase of Paper Products Framew

Agreement each for a term of three years with effiemn the Effective Date. Upon receipt of the
Independent Shareholders’ approval, the New Framewagreements will replace the existing
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agreements governing the continuing connectedaciioss between the Group and the Rengo Grpup,

in their entirety.

The proposed Annual Caps for the Sale of Paperuetsdrramework Agreement and the Purchas

e of

Paper Products Framework Agreement for each dhtiee financial years ending 31 December 2013,

31 December 2014 and 31 December 2015 are expectadeed 5% of one or more of the applicg
percentage ratios under Rule 14.07 of the Listinip®Rand the relevant annual transaction amoun
expected to exceed HK$10 million. Accordingly, tdew Framework Agreements and the propo
Annual Caps, are subject to the reporting, annaueog annual review and the independ
shareholders’ approval requirements under Chagi&iof the Listing Rules.

The Directors will convene an EGM to seek the apalrof the Independent Shareholders on the |
Framework Agreements and the proposed Annual JdgesCompany has established an Indepen
Board Committee comprising all independent non-atiee Directors to advise the Independ
Shareholders as to whether the New Framework Agegatanand the proposed Annual Caps are ir
ordinary and usual course of business of the Grampnormal commercial terms; and fair g
reasonable so far as the Independent Shareholdec®acerned and in the interests of the Comy
and the Shareholders as a whole. The IndependeardBoommittee will advise the Independg
Shareholders on how to vote at the EGM.

The Company will issue a circular to the Sharehslda or before 14 January 2013 to set out fur|
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details of the New Framework Agreements and theveagit Annual Caps, a letter from an independent
financial adviser containing its advice to the Ipelsdent Board Committee, recommendation from the
Independent Board Committee to the IndependentBblders and a notice to convene the EGM.

1. BACKGROUND

Reference is made to the announcement of the Congeted 27 February 2012 and 27 November
2012, in relation to, among others, (i) the renesfdahe Existing Purchase Framework Agreement and
the Sale of Waste Paper Framework Agreement to&TtivR2013; (ii) the execution of a supplemental
agreement to extend the term of the Basic Sale®archase Agreement to 31 December 2013; and (iii)
the execution of the Corrugated Board Agreementhwhiill expire on 31 December 2013. Prior to
entering into the New Framework Agreements, thdioaimg connected transactions and the relevant
annual cap under the afore-mentioned agreementsxarapt from the approval by the independent
shareholders of the Company but are subject tolara@ment, annual review and reporting obligations
under the Listing Rules.

In light of the expanding scope and value of thetioniing connected transactions with the Rengo
Group, the Group and the Rengo Group have on 18rDleer 2012 entered into, subject to the approval
of the Independent Shareholders, two agreemestsgdamline the underlying transactions, namely, (i)
the Sale of Paper Products Framework Agreement(ignde Purchase of Paper Products Framework
Agreement each for a term of three years with effiexn the Effective Date. Upon receipt of the
Independent Shareholders’ approval, the Sale aéFaducts Framework Agreement will replace the
Sale of Waste Paper Framework Agreement and the Bades and Purchase Agreement, in their
entirety; whereas the Purchase of Paper Produetsidwork Agreement will replace the Existing
Purchase Framework Agreement and Corrugated Bagmeefent, in their entirety.

2. BACKGROUND AND REASON FOR THE CONTINUING CONNECTED
TRANSACTIONS, PRICING POLICIESAND PROPOSED ANNUAL CAPS

Based on the proposed Annual Caps for the threes ymading 31 December 2015, the transactions
contemplated under the New Framework Agreementssalpgect to the reporting, announcement,

annual review and independent shareholders’ appregairements under Chapter 14A of the Listing

Rules.



2.1 The Saleof Paper Products Framework Agreement

The Group entered into the Sale of Paper Produetsi@work Agreement with the Rengo Group,
pursuant to which the Group agrees to sell andRdrego Group agrees to purchase paper products for
the period from the Effective Date to 31 Decemli#rs?

Background and reasons for transactions. The Rengo Group engages in, among other things,
packaging business which requires different tyggmper products as supplies in its ordinary coafse
business. The Group has, in its ordinary courdausiness, sold paper products, such as waste paper,
paper, paper packaging material and printed predodhe Rengo Group pursuant to the Sale of Waste
Paper Framework Agreement and the Basic Sales amcti&se Agreement. Subject to the approval of
Independent Shareholders, the Sale of Paper PsoBtatework Agreement will replace the Sale of
Waste Paper Framework Agreement and the Basic &ateBurchase Agreement with effect from the
Effective Date.

Historical transaction amounts: The table below sets forth the historical aggrediamounts of sales
of paper products by the Group to the Rengo Group:

For the For the Year Ended 31 March
Eight
Months
ended 30
November
2012 2012 2011 2010
(in HK$ Million)
Sale of paper products by the
Group to the Rengo Group 24.30 19.11 17.29 44.68

Pricing: Pursuant to the terms of the Sale of Paper Ptedtramework Agreement, the price of paper
products shall be determined on an arm’s lengtis laasl with reference to the prevailing marketgsic
The Rengo Group is required to settle paymentsdonralance with the payment terms set out in each of
the purchasing orders for the purchase of papeugts.

Annual cap: For the three years ending 31 December 2013 ,egember 2014 and 31 December 2015,
the Company proposes that the annual transactioe Vmrelation to the sale of paper products @ th
Rengo Group shall not, in aggregate, exceed thaarmap of HK$59 million, HK$77 million and
HK$98 million, respectively. The annual cap isatetined with reference to the historical aggregated
amounts of sales of paper products to the Rengapzae aforementioned and the potential increase in
Rengo Group’s demand for paper products.

! Based on the Group’s unaudited management accounts



2.2. The Purchase of Paper Products Framework Agreement

The Group entered into the Purchase of Paper Pio&uamework Agreement with the Rengo Group
on 19 December 2012, pursuant to which the Groupesgo purchase and Rengo Group agrees to sell
paper products for the period from the Effectivaelta 31 December 2015.

Background and reasons for transactions: The Group has, in its ordinary course of business
purchased paper products, such as paper and cadugaard as raw materials for its corrugated box
and consumer product packaging businesses. Ituralgsed from the Rengo Group different types of
paper and corrugated board pursuant to the Exidfngchase Framework Agreement and the
Corrugated Board Agreement. Based on past transaatiith the Rengo Group, the Company is of the
view that the Rengo Group is a reliable and codpergrovider for paper products. Subject to the
approval of Independent Shareholders, the Purcbb&aper Products Framework Agreement will

replace the Existing Purchase Framework Agreemahttee Corrugated Board Agreement with effect
from the Effective Date.

Historical transaction amounts. The table below sets forth the historical figumdsthe aggregate
purchase of paper products from the Rengo Groupdogroup:

For the For the Year Ended 31 March
Eight
Months
ended 30
November
2012 2012 2011 2010
(in HK$ Million)
Purchase of paper products
from the Rengo Group by the
Group 51.6C 71.05 109.40 73.49

Pricing: Pursuant to the terms of the Purchase of Papelutts Framework Agreement, the price of
paper products shall be determined on an arm’shdragis and with reference to the prevailing marke
prices. The Group is required to settle paymen&&aordance with the payment terms set out in ekich

the purchasing orders for the purchase of papeiugats.

Annual cap: For the three years ending 31 December 2013 egkmber 2014 and 31 December 2015,
the Company proposes that the annual transactilole a relation to the purchase of paper products

2 Based on the Group’s unaudited management accounts



from the Rengo Group shall not, in aggregate, ek¢be annual cap of HK$116 million, HK$143
million and HK$154 million respectively. The annualp is determined with reference to the historical
amounts of purchase of paper products from the &&rgup as aforementioned and potential growth
of our corrugated box and consumer product packdgisinesses.

3. IMPLICATIONSUNDER THE LISTING RULES

Rengo, which is holding approximately 29.9% equityerest in the Company, is a substantial

shareholder of the Company and therefore a conh@etesson of the Company. Transactions between
the Group and the Rengo Group on continuing orrraxibasis in the ordinary and usual course of
business of the Group, constitutes continuing cot@aketransactions for the Company under Rule
14A.14 of the Listing Rules.

The proposed Annual Caps for the Sale of Paperdetedrramework Agreement and the Purchase of
Paper Products Framework Agreement for each dhtiee financial years ending 31 December 2013,
31 December 2014 and 31 December 2015 are expectedeed 5% of one or more of the applicable
percentage ratios under Rule 14.07 of the Listinip&Rand the relevant annual transaction amount are
expected to exceed HK$10 million. Accordingly, tiew Framework Agreements and the proposed
Annual Caps, are subject to the reporting, annauecg annual review and the independent
shareholders’ approval requirements under Chapti& @&f the Listing Rules. Details of the
Non-Exempt Transactions will be included in the wainreport and accounts of the Company in
accordance with Listing Rules.

Mr. Sung Chee Keung, Mr. Yoshitaka Ozawa, Mr. HitiyKimura, Mr. Katsuaki Tanaka, each has a
material interest in the Non-Exempt Transactiorsstained from voting on the board resolution
approving the New Framework Agreements and thevaeteAnnual Caps. The Directors (excluding
the independent non-executive Directors whose vielibe given after taking into account the advice
of the independent financial adviser) considerthaterms of the New Framework Agreements are fair
and reasonable and in the interests of the Compatiyhe Shareholders as a whole.

The Directors will convene an EGM to seek the apglrof the Independent Shareholders on the New
Framework Agreements and the proposed Annual Gdfaseholders who have material interest in the
Non-Exempt Transactions will be required to abstam voting at the EGM. Rengo and its associates
(who in aggregate hold 271,552,000 Shares, repiageapproximately 29.9% of the issued share
capital of the Company) and Mr. Sung Chee Keungo(Wwblds 1,483,064 Shares, representing
approximately 0.16% of the issued share capitth@Company) will abstain from voting at the EGM
in respect of the resolution approving the New Feawrk Agreements and the proposed Annual Caps.



The Company has established an Independent Boamdm@tee comprising all independent
non-executive Directors to advise the Independdatréholders as to whether the New Framework
Agreements and the proposed Annual Caps are flieirordinary and usual course of business of the
Group; (i) on normal commercial terms; and (iigirf and reasonable so far as the Independent
Shareholders are concerned and in the interestee @@ompany and the Shareholders as a whole. The
Independent Board Committee will advise the Indeleeh Shareholders on how to vote at the EGM on
the resolutions in respect of the New Frameworkeg&grents and the proposed Annual Caps, after
taking into account the recommendations of thepedéent financial adviser.

In this connection, the Company has appointed aependent financial adviser to advise the
Independent Board Committee and the IndependeneBbiders in relation to the New Framework
Agreements and the relevant Annual Caps. A circoertaining, among others, (i) the details of the
New Framework Agreements and the proposed Annyad;Ga) a letter from the independent financial
adviser containing its advice to the IndependerrB&ommittee and the Independent Shareholders on
the New Framework Agreements and the proposed An@aas; (iii) recommendation of the
Independent Board Committee to the IndependenteBbéters; and (iv) a notice of the EGM will be
despatched by the Company to the Shareholdersordance with the Listing Rules on or before 14
January 2013.

4. GENERAL INFORMATION

The Company and its subsidiaries are principallyagied in integrated and technologically-advanced
operations in book and packaging printing, consurpeoducts packaging, corrugated box
manufacturing and paper trading.

Rengo is a paper and packaging materials manuéadigted on the Tokyo Stock Exchange (Stock
Code: 3941). The Rengo Group is engaged in geparkaging industry, providing solutions for the
full spectrum of packaging needs of diverse indestr

5. DEFINITION

“Annual Caps” The proposed Annual Caps set outagep 3 and
4 under the sections headed “The Sale of Paper
Products Framework Agreement” and “The
Purchase of Paper Products Framework

Agreement”

“associate(s)” has the meaning ascribed to it utiderListing
Rules

“Basic Sales and Purchase Agreement” the basis sald purchase agreement entered

into between the Group and the Rengo Group for



“Company”

“connected person”

“continuing connected transactions”
“Directors”

“Effective Date”

HEGMH

“Existing Purchase Framework Agreement”

“Group”

HH K$H

“Hong Kong”

“Independent Board Committee

“Independent Shareholders”

“Listing Rules”

“New Framework Agreements”

“Corrugated Board Agreement”

sales of paper products by the Group to the Rengo
Group dated 1 May 2012

Hung Hing Printing Group Limited, a company
incorporated in Hong Kong with limited liability,
the issued Shares of which are listed on the Stock
Exchange

has the meaning as is given by the Listing Rules

has the meaasig given by the Listing Rules
Directors of the Company

the date when the New Frameworkrégments
are approved by the Independent Shareholders in
an extraordinary general meeting to be convened
by the Company to approve the transactions
contemplated in this announcement

the extraordinary general meeting of the Company
to be convened and held to consider the New
Framework Agreements and the proposed Annual
Caps

the framework agreement entered into between
the Company and the Paper Mill Entities for
purchase of paper by the Group from the Paper
Mill Entities dated 29 August 2011 (renewed on
27 February 2012)

the Company and its subsidiaries

Hong Kong dollars, the lawful currency of Hong
Kong

Hong Kong Special Administrative Regiohthe
People’s Republic of China

an independent committee of the board of
Directors established for the purpose of reviewing
the New Framework Agreements and the
proposed Annual Caps

Shareholders otherReago and Mr. Sung Chee
Keung and their respective associates

The Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited

the Purchase of Papesditits Framework
Agreement and the Sale of Paper Products
Framework Agreement

the agreement entetecbetween the Group and
the Rengo Group for purchase of corrugated board
by the Group from the Rengo Group dated 27



“Paper Mill Entities”

“Non-exempt Transactions”

“Purchase of Paper Products Framework

Agreement”

“RengO”

“Rengo Group”

“Sale of Paper Products Framework Agreement

“Sale of Waste Paper Framework Agreement”

“Shareholders”
“Stock Exchange”

“substantial shareholder”

Hong Kong, 19 December 2012

November 2012

Zhongshan Rengo Hung Hing Paper
Manufacturing Company Limited and Zhongshan
Ren Hing Paper Manufacturing Company
Limited, each a Sino-foreign joint venture
company established under the laws of the
People’s Republic of China, and each is a
subsidiary of Rengo

the continuing connected transactions
contemplated under the New Framework
Agreements

the framework agreement entered into between
the Group and the Rengo Group for purchase of
paper products by the Group from the Rengo
Group dated 19 December 2012

Rengo Co., Ltd., a paper and packaging materials
manufacturer listed on the Tokyo Stock Exchange
(Stock Code: 3941)

Rengo and its subsidiaries

the framework agreement entered into between
the Group and the Rengo Group for the sale of
paper products by the Group to the Rengo Group
dated 19 December 2012

the framework agreement entered into between
the Company and the Paper Mill Entities for the
sale of waste paper by the Group to the Paper Mill
Entities dated 29 August 2011 (renewed on 27
February 2012)

shareholders of the Company
The Stock Exchange of Hong Kongited

has the meaning as sngby the Listing Rules

By order of the Board
Hung Hing Printing Group Limited
Tung Yu Biu
Company Secretary

As at the date of this announcement, the Board comprises Mr. Yum Chak Ming, Matthew and Mr. Sung

Chee Keung, who are executive directors; Mr. Yoshitaka Ozawa, Mr. Hiroyuki Kimura, Mr. Katsuaki

Tanaka and Mr. Yam Hon Ming, Tommy, who are non-executive directors; Mr. Yap, Alfred Donald, Mr.

Luk Koon Hoo and Mr. Lo Chi Hong, who ar e independent non-executive directors.



