
(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 8087)

15 November 2024

To the Independent Shareholders

Dear Sir or Madam,

I. PROPOSED SHARE CONSOLIDATION; AND
II. PROPOSED RIGHTS ISSUE ON THE BASIS OF THREE (3) RIGHTS

SHARES FOR EVERY TWO (2) CONSOLIDATED SHARES HELD
ON THE RECORD DATE

We refer to the circular of the Company dated 15 November 2024 (the ‘‘Circular’’) of

which this letter forms part. Unless otherwise defined, capitalised terms used herein shall have

the same meanings as those defined in the Circular.

We have been appointed by the Board as the Independent Board Committee to advise the

Independent Shareholders as to whether the terms of the Rights Issue and the Placing Agreement,

and the transactions contemplated thereunder are on normal commercial terms, in the interests of

the Company and the Shareholders as a whole, and the terms of which are fair and reasonable

insofar as the Independent Shareholders are concerned, and to advise the Independent

Shareholders on how to vote at the EGM.

Vinco Financial has been appointed as the Independent Financial Adviser to advise the

Independent Board Committee and the Independent Shareholders as to whether the terms of the

Rights Issue and the Placing Agreement are fair and reasonable. Details of its recommendation,

together with the principal factors and reasons taken into consideration in arriving at such

recommendation, are set out on pages 41 to 65 of the Circular.

Your attention is also drawn to the letter from the Board set out on pages 12 to 38 of the

Circular.



Having considered the factors and reasons considered by, and the opinion of, the

Independent Financial Adviser as set out in its letter of advice to the Independent Shareholders

and the Independent Board Committee on pages 41 to 65 of the Circular, we are of the opinion

that the terms of the Rights Issue and the Placing Agreement, and the transactions contemplated

thereunder are on normal commercial terms, fair and reasonable o far as the Company and the

Independent Shareholders are concerned and in the interests of the Company and the

Shareholders as a whole. We therefore recommend the Independent Shareholders to vote in

favour of the resolution(s) to be proposed at the EGM to approve the Rights Issue, the Placing

Agreement, and the transactions contemplated thereunder.

Yours faithfully,

For and on behalf of

The Independent Board Committee

Ms. Tay Sheve Li Mr. Yau Kit Yu Ms. Wipada Kunna

Independent non-executive Directors

China 33 Media Group Limited






