




Having taken into account the Framework Agreement (as amended by the

Supplemental Framework Agreement) and the transactions contemplated thereunder

(including the revised annual caps), and the advice from the Independent Financial

Adviser, we consider that the Framework Agreement (as amended by the Supplemental

Framework Agreement) was entered into on normal commercial terms and in the ordinary

and usual course of business of the Group, and that the terms of the Framework

Agreement (as amended by the Supplemental Framework Agreement) and the

transactions contemplated thereunder (including the revised annual caps) are fair and

reasonable so far as the Independent Shareholders are concerned, and in the interests of

the Company and the Shareholders as a whole. Accordingly, we recommend the

Independent Shareholders to vote in favour of the resolutions at the EGM to approve the

Framework Agreement (as amended by the Supplemental Framework Agreement) and the

transactions contemplated thereunder (including the revised annual caps).

Yours faithfully,
For and on behalf of

the Independent Board Committee

Prof. Pong Kam Keung Mr. Siu Man Ho Simon Mr. Choi Tan Yee Ms. Lam Lam Nixie

Independent Non-executiae Directors
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