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Having taken into account the Subscription Agreement (as supplemented by the Supplemental Subscription 

Agreement), the Shares Transfer Agreement (as supplemented by the Supplemental Shares Transfer 

Agreement) and the transactions contemplated thereunder as well as the advice of Red Sun Capital, we are 

of the opinion that the terms of the Subscription Agreement (as supplemented by the Supplemental 

Subscription Agreement), the Shares Transfer Agreement (as supplemented by the Supplemental Shares Transfer

Agreement) and the transactions contemplated thereunder (including the grant of the Specific Mandate and 

the Shares Transfer Specific Mandate) are fair and reasonable so far as the Company and the Independent 

Shareholders are concerned. Although the Subscription Agreement (as supplemented by the Supplemental

Subscription Agreement), the Shares Transfer Agreement (as supplemented by the Supplemental Shares

Transfer Agreement) and the transactions contemplated thereunder are not conducted in the ordinary and

usual course of business of the Company, they are on normal commercial terms and are in the interests of

the Company and the Shareholders as a whole.

Accordingly, we recommend the Independent Shareholders to vote in favour of the relevant ordinary 

resolutions to be proposed at the EGM to approve the Subscription Agreement (as supplemented by the 

Supplemental Subscription Agreement), the Shares Transfer Agreement (as supplemented by the 

Supplemental Shares Transfer Agreement) and the transactions contemplated thereunder (including the grant

of the Specific Mandate and the Shares Transfer Specific Mandate).

Yours faithfully, 

For and on behalf of

Independent Board Committee of

Virtual Mind Holding Company Limited

Mr. Tang Shu Pui Simon Mr. Hon Ming Sang Ms. Lo Wing Sze BBS, JP 

Independent non-executive Independent non-executive Independent non-executive 

Director Director Director
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