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To the Independent Shareholders

Dear Sir or Madam,

(1) CONNECTED TRANSACTION IN RELATION
TO THE PROPOSED FURTHER AMENDMENT OF THE TERMS AND
CONDITIONS OF THE 2010 CONVERTIBLE NOTES;
(2) CONVERSION OF THE 2010 CONVERTIBLE NOTES;
(3) APPLICATION FOR WHITEWASH WAIVER; AND
(4) NOTICE OF SGM

We refer to the circular of which this letter forms a part. Terms defined in the circular
shall have the same meanings when vused herein unless the context otherwise requires.

The Independent Board Commitiee has been formed to advise the Independent
Shareholders as to whether, in our opinion, the terms and conditions of the Second
Supplemental Deed of Amendment are on normal commercial terms and are fair and
reasonable so far as the Independent Shareholders are concerned, and whether the Second
Supplemental Deed of Amendment, the Proposed Amendment contemplated thereunder and the
Whitewash Waiver are in the ordinary and usual course of business of the Company and in the
interests of the Company and the Independent Shareholders. Astrum Capital Management
Limited has been appointed to advise the Independent Board Committee and the Independent
Shareholders in relation to the Proposed Amendment under the Second Supplemental Deed of
Amendment and the Whitewash Waiver.

*  For identification purposes only



Having considered the recommendation and advice of the Independent Financial Adviser,
we consider that the terms and conditions of the Second Supplemental Deed of Amendment are
on normal commercial terms and are fair and reasonable so far as the Independent Shareholders
are concerned, and that the Second Supplemental Deed of Amendment, the Proposed
Amendment contemplated thereunder and the Whitewash Waiver are fair and reasonable so far
as the Independent Shareholders are concerned and are in the interests of the Company and the
Independent Sharcholders, although they are not conducted in the ordinary and usual course of
business of the Company. Accordingly, we recommend the Independent Shareholders to vote in
favour of the resolutions to approve the Proposed Amendment under the Second Supplemental
Deed of Amendment and the Whitewash Waiver at the SGM.



Yours faithfully,

For and on behalf of the Independent Board Committee
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