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30 September 2016
To the Independent Shareholders

Dear Sir or Madam,

(1) PROPOSED SUBSCRIPTION OF SUBSCRIPTION SHARES AND
CONVERTIBLE BONDS; AND
(2) APPLICATION FOR WHITEWASH WAIVER

We refer to the circular dated 30 September 2016 of the Company (the “Circular”) of

which this letter forms part.

Terms defined in the Circular bear the same meanings herein unless the context otherwise

requires.

We have been appointed to form the Independent Board Committee to consider the
Subscriptions and the Whitewash Waiver (collectively, the “Proposed Transactions™) and to
advise the Independent Shareholders as to whether, in our opinion, the Proposed Transactions
are fair and reasonable so far as the Independent Shareholders are concerned.

Royal Excalibur Corporate Finance Company Limited has been appointed as the
Independent Financial Adviser to advise the Independent Board Committee and the

Independent Shareholders in respect of the Proposed Transactions.

We wish to draw your attention to the letter from the Board set out on pages 6 to 37 of
the Circular which contains, among others, information on the Proposed Transactions as well
as the letter from the Independent Financial Adviser set out on pages 40 to 94 of the Circular

which contains its advice in respect of the Proposed Transactions.



Having considered the principal factors and reasons and the advice of the Independent
Financial Adviser as set out in the letter from the Independent Financial Adviser, we consider
that the terms of the Proposed Transactions are fair and reasonable so far as the Independent
Shareholders are concerned, and has entered into on normal commercial terms, 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
ordinary resolutions to be proposed at the SGM in respect of the Proposed Transactions.

Yours faithfully,
For and on behalf of
Independent Board Committee
Sino Golf Holdings Limited

(N
Ms. Chu Yin Yin, Georgiana Mr. Yip Tai Him Mr. Chan Kai Wing
Independent non-executive Independent non-executive Independent non-executive

Direcror Director Director




Having considered the principal factors and reasons and the advice of the Independent
Financial Adviser as set out in the letter from the Independent Financial Adviser, we consider
that the terms of the Proposed Transactions are fair and reasonable so far as the Independent
Shareholders are concerned, and has entered into on normal commercial terms, and in the

intercsts of the Company and the Shareholders as a whole.

Accordingly, we recommend the Independent Sharcholders to vote in favour of the
ordinary resolutions to be proposed at the SGM in respect of the Proposed Tramsactions.

Yours faithfully,
For and on behalfl of
Independent Board Committee
Sino Golf Holdings Limited

Ms. C Yin, Georgiana Mr. Yip Tai Him
InZ endelt non-executive Independent non-executive
Director Director

Mr. Chan Kai Wing
Independent non-executive
Director




Having considered the prinelpal factors and reasons and the ndvice of the Indapondent
Flnancial Adviser as set out it the letter from the Independent Rinanolal Advigor, we conslder
that the tarms of the Praposed Transactlons nre fole and rensonable so far as the Independent
Shareholdors are concerncd, and has entered Into on normel commercial torms, and in the
Interasts of (the Company and the Sharcholders as o whole.

Accordlugly, we tecommond the Tndepondent Sharehiolders to vote In favour of the
ordinary rasafutlons to ho proposed at the SOM In respect of the Proposed Transnctlons,

Yours faithfudiy,
Por and on behalf of
Independent Board Committas
8ino Golf Holdinga Limited

My, Chan Kai Wing
Independent non-execuilve
Dirvector

Ms, Chu Y Yin, Georginna Mnr. Ylp ‘sl Him
Independent non-execntive Indspendent non-execitive
Dlractor Dlrector




