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To the Independeni Shareholders,

Dear Sir or Madam,

CONTINUING CONNECTED TRANSACTIONS

We refer to the circular of the Compuny dated 10 November 2022 {(the “Circulur™) to the
Shareholders of which this letter forms part, Tesms defined in the Circular shall have the same meanings
when uscd herein unless the conlext otherwise requires.

We have been appoinied as the Independemt Board Commitiee 1o advise the Indepeadent
Sharcholders on whether the Transactions are on normal commerscial terms, fair and reasonable and 1n the
interests of the Company and the Shareholders as a whole,

We wish to draw your atlention (o the lciter from the Board set out in pages 4 to 16 of the Circular
and the letter from Nuada, the Independent Financial Adviser appointed to advise the Independent Board
Committee and the independent Sharcholders in relation to the Transactions, set out in pages I8 to 35 of
the Circular,

Having considered the factors and reasons considered by and the opinion of Nuada stated in its
letter of advice comained in the Circular, we are of the view that the Transactions are on normal
commercial lerms, faxr and reasonable and v the interesis of the Company and the Sharcholders as 2
whule.

Accordingly, we recommend the Endependent Shareholders w vote in favour of the resolution (o be
propined a1 the EGM 10 approve the Transactions.

Yours futlfully,
For and an behall of the
Independent Board Commitice
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