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The Board of Directors Your ref: JZ/HF/CP1 

China Modern Dairy Holdings Ltd.  

Maples Corporate Services Limited 

PO Box 309 Ugland House 

Grand Cayman, KY1–1104 

Cayman Islands 

30 June 2026 

Dear Sirs 

We refer to the composite document dated 30 June 2026 in connection with the mandatory 

conditional cash offer by CLSA Limited for and on behalf of China Modern Dairy Holdings Ltd. to 

acquire all the issued shares of China Shengmu Organic Milk Limited (other than those already 

owned or agreed to be acquired by China Modern Dairy Holdings Ltd. and Start Great Holdings 

Limited) (the “Composite Document”), a copy of which is attached and stamped by us on its front 

cover for the purpose of identification. 

We hereby consent to the inclusion of our report dated 30 June 2026 on the discounted future cash 

flows in connection with the valuation of the fair value of the identifiable tangible and intangible assets 

and liabilities belonging to China Shengmu Organic Milk Limited for the sole purpose of purchase 

price allocation by China Modern Dairy Holdings Ltd. in the Composite Document, and the 

references to our name in the form and context in which they are included. 

 

Yours faithfully 

 

 

 

Certified Public Accountants 
Hong Kong 
 
 
 

 

 

 
 

 

 
 

KPMG 
8th Floor, Prince's Building 
Central, Hong Kong 
G P O Box 50, Hong Kong 
Telephone +852 2522 6022 
Fax  +852 2845 2588 
Internet   kpmg.com/cn 

毕马威会计师事务所 
香港中环太子大厦 8楼 
香港邮政总局信箱 50号 
电话 +852 2522 6022 
传真 +852 2845 2588 
网址 kpmg.com/cn 

KPMG, a Hong Kong (SAR) partnership and a member firm 

of the KPMG global organisation of independent member 

firms affiliated with KPMG International Limited, a private 

English company limited by guarantee.  

  

毕马威会计师事务所 — 香港特别行政区合伙制事务所，是与
毕马威国际有限公司(英国私营担保有限公司)相关联的独立
成员所全球组织中的成员。 
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