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To the Shareholders

Dear Sir or Madam,

(1) CONNECTED TRANSACTION IN RESPECT OF THE PROPOSED

ISSUE OF NEW DOMESTIC SHARES UNDER SPECIFIC MANDATE

AND

(2) APPLICATION FOR WHITEWASH WAIVER

We refer to the circular dated 30 October 2026 issued by the Company of which this

letter forms part of (the ‘‘Circular’’). Capitalised terms used in this letter have the same

meaning as those defined in the Circular unless otherwise specified.

We have been authorized by the Board to form the Connected Transaction IBC to

consider and advise the Independent Shareholders in respect of the Share Subscription

(including the Share Subscription Agreement and transactions contemplated thereunder, and the

Specific Mandate) is fair and reasonable and make recommendations as to voting at the EGM.

We wish to draw your attention to the letter from the Board set out on pages 7 to 23 of

the Circular and the letter of advice from BaoQiao Partners, the Independent Financial Adviser

appointed to advise the Connected Transaction IBC and the Independent Shareholders in

respect of the Share Subscription (including the Share Subscription Agreement and transactions

contemplated thereunder, and the Specific Mandate), set out on pages 28 to 63 of the Circular.

Having considered, among other matters, the factors and reasons considered by, and the

opinion of BaoQiao Partners as stated in its letter of advice, we consider that the Share

Subscription (including the Share Subscription Agreement and transactions contemplated

thereunder, and the Specific Mandate) are fair and reasonable, on normal commercial terms,

and although not in ordinary and usual course of business of the Group, are in the interests of

the Company and the Shareholders (including Independent Shareholders) as a whole.
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