
11 August 2026

To the Independent Shareholders

Dear Sir or Madam,

(1) MAJOR AND CONNECTED TRANSACTION
IN RELATION TO

THE DISPOSAL OF THE ISSUED SHARES OF THE TARGET 
COMPANY;

(2) PROPOSED CONTINUING CONNECTED TRANSACTIONS

We refer to the circular dated 11 August 2026 issued by the Company to the Shareholders (the 

“Circular”) of which this letter forms part. Unless otherwise defined, capitalised terms used in this letter 

shall have the same meanings as defined in the Circular.

Under the Listing Rules, the Transaction constitutes a major and connected transaction of the 

Company, and is subject to the approval of the Independent Shareholders at the SGM. In addition, the 

Proposed Continuing Connected Transactions (including the Proposed Annual Caps) are subject to the 

approval of the Independent Shareholders at the SGM.

We have been appointed as the Independent Board Committee to consider the terms of the 

Transaction, and the Proposed Continuing Connected Transactions (including the Proposed Annual Caps) 

and to advise the Independent Shareholders as to whether the terms of the Transaction and the Proposed 

Continuing Connected Transactions (including the Proposed Annual Caps) are on normal commercial 

terms, fair and reasonable and in the interests of the Company and Shareholders as a whole; and how to 

vote on such transactions. Red Sun Capital Limited has been appointed as the Independent Financial 

Adviser to advise us and the Independent Shareholders in this regard.

We wish to draw your attention to the “Letter from the Board” set out on pages 6 to 29 of the 

Circular and the “Letter from the Independent Financial Adviser” to the Independent Board Committee 

and the Independent Shareholders set out on pages 32 to 59 of the Circular.



Having taken into account, among other things, the advice of the IFA, we arc of the opinion that: 

I. although the Transaction is not entered into in the ordinary and usual course of business of
the Company, the Transaction is on normal commercial terms, fair and reasonable and in the
interests of the Company and Shareholders a丶 a whole; and

2. the Propo�ed Contrnurng Connected「ransactron丶(rncludrng the Proposed Annual Caps) are 
entered rnto rn the ordinary and usual course of business of the Company, on normal
commercial terms, fair and reasonable and in the interests of the Company and Shareholders
as a whole.

Accordingly, we recommend the Independent Shareholders to vote in favour of the ordinary 
resolutions to be proposed at the SGM to approve the Transaction, and the Proposed Continuing 
Connected Transactions (including the Proposed Annual Caps). 

Yours faithfully, 
Independent Board Committee 
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