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We also wish to draw your attention to the “Letter from the Board”, the “Letter from Kingston 

Securities” and the additional information set out in the appendices to this Composite Document.

RECOMMENDATIONS

Taking into account the terms of the Offer and the advice from INCU, we consider that the Offer is 

fair and reasonable so far as the Offer Shareholders are concerned. Accordingly, we recommend the Offer 

Shareholders to accept the Offer. The Offer Shareholders are recommended to read the full text of the 

“Letter from INCU” set out in this Composite Document.

It has been noted that the price of the Shares has been traded substantially higher than the Offer 

Price, since the publication of the Joint Announcement up to the Latest Practicable Date. However, there 

is no guarantee that the Share price will or will not sustain and will or will not be higher than the Offer 

Price during and after the Offer Period. In view of the volatility of the recent Share price and the market 

conditions, for those Offer Shareholders who intend to accept the Offer, they are strongly reminded to 

closely monitor the market price and the liquidity of the Shares during the Offer Period and consider 

selling their Shares in the open market, instead of accepting the Offer, if the net proceeds (after costs and 

expenses payable by the Offer Shareholders) from the sale of such Shares in the open market would 

exceed the net proceeds receivable under the Offer.

Notwithstanding our recommendation, the Offer Shareholders should consider carefully the terms 

of the Offer. In any case, the Offer Shareholders are strongly advised that the decision to realize or to 

continue to hold their Shares is subject to individual circumstances and investment objectives. If in doubt, 

the Offer Shareholders should consult their own professional advisers for professional advice.

Yours faithfully,

For and on behalf of the

Independent Board Committee of

China Financial Leasing Group Limited

Mr. Hui Yat On Mr. Chan Pak Lam, 
Tom

Dr. Lau Kin Shing, 
Charles

Ms. Liu Min

Independent 

non-executive Director

Independent 

non-executive Director

Independent 

non-executive Director

Independent 

non-executive Director
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