LETTER FROM THE INDEPENDENT BOARD COMMITTEE

STATE INNOVATION HOLDINGS LIMITED
PBERARAFE

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8275)

23 March 2023
To the Shareholders

Dear Sir or Madam,

PROPOSED RIGHTS ISSUE
ON THE BASIS OF THREE (3) RIGHTS SHARES
FOR EVERY TWO (2) SHARES HELD ON THE RECORD DATE

We refer to the circular of the Company dated 23 March 2023 (the “Circular”) of which
this letter forms part. Unless the context specifies otherwise, capitalised terms used herein have
the same meanings as defined in the Circular.

We have been appointed by the Board as the Independent Board Committee to advise the
Independent Shareholders as to whether the Rights Issue and the transactions contemplated
thereunder are on normal commercial terms, in the interests of the Company and the
Shareholders as a whole, and the terms of which are fair and reasonable insofar as the
Independent Shareholders are concerned. ‘

Kingsway Capital Limited has been appointed as the independent financial adviser to
advise us and the Independent Shareholders in this respect. Having taken into account the terms
of the Rights Issue, and the advice from Kingsway Capital Limited, we are of the opinion that
the terms of the Rights Issue and the transactions contemplated thereunder are on normal
commercial terms, fair and reasonable so far as the Company and the Independent Shareholders
are concerned and in the interests of the Company and the Shareholders as a whole. Accordingly,
we recommend you to vote in favour of the ordinary resolution(s) to be proposed at the EGM to
approve the Rights Issue and the transactions contemplated thereunder.

Your Faithfully
Independent Board Committee of
State Innovation Holdings Limited

He Dingding Chan Tsz Hei Sammi Liu Ching Man
Independent non-executive Independent non-executive Independent non-executive
Director Director Director
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LETTER FROM THE INDEPENDENT BOARD COMMITTEE

STATE INNOVATION HOLDINGS LIMITED
MEBRBRXF

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8275)

23 March 2023
To the Shareholders

Dear Sir or Madam,

PROPOSED RIGHTS ISSUE
ON THE BASIS OF THREE (3) RIGHTS SHARES
FOR EVERY TWO (2) SHARES HELD ON THE RECORD DATE

We refer to the circular of the Company dated 23 March 2023 (the “Circular”) of which
this letter forms part. Unless the context specifies otherwise, capitalised terms used herein have
the same meanings as defined in the Circular.

We have been appointed by the Board as the Independent Board Committee to advise the
Independent Shareholders as to whether the Rights Issue and the transactions contemplated
thereunder are on normal commercial terms, in the interests of the Company and the
Shareholders as a whole, and the terms of which are fair and reasonable insofar as the
Independent Shareholders are concerned.

Kingsway Capital Limited has been appointed as the independent financial adviser to
advise us and the Independent Shareholders in this respect. Having taken into account the terms
of the Rights Issue, and the advice from Kingsway Capital Limited, we are of the opinion that
the terms of the Rights Issue and the transactions contemplated thereunder are on normal
commercial terms, fair and reasonable so far as the Company and the Independent Shareholders
are concerned and in the interests of the Company and the Shareholders as a whole. Accordingly,
we recommend you to vote in favour of the ordinary resolution(s) to be proposed at the EGM to
approve the Rights Issue and the transactions contemplated thereunder.

Your Faithfully
Independent Board Committee of
State Innovatfonh, Holdings Limited

He Dingding Chan Tg2 Hei Sammi Liu Ching Man
Independent non-executive Independent'non-executive Independent non-executive
Director Director Director
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LETTER FROM THE INDEPENDENT BOARD COMMITTEE

STATE INNOVATION HOLDINGS LIMITED
MERBERRQF
{Incorporated in the Cayman Islands with limited liability)

(Stock Code: 8275)

23 March 2023
To the Shareholders
Dear Sir or Madam,

PROPOSED RIGHTS ISSUE
ON THE BASIS OF THREE (3) RIGHTS SHARES
FOR EVERY TWO (2) SHARES HELD ON THE RECORD DATE

We refer to the circular of the Company dated 23 March 2023 (the “Circular”) of which
this letter forms part. Unless the context specifies otherwise, capitalised terms used herein have
the same meanings as defined in the Circular.

We have been appointed by the Board as the Independent Board Committee to advise the
Independent Shareholders as to whether the Rights Issue and the transactions contemplated
thereunder are on normal commercial terms, in the interests of the Company and the
Shareholders as a whole, and the terms of which are fair and reasonable insofar as the
Independent Shareholders are concerned.

Kingsway Capital Limited has been appointed as the independent financial adviser to
advise us and the Independent Shareholders in this respect. Having taken into account the terms
of the Rights Issue, and the advice from Kingsway Capital Limited, we are of the opinion that
the terms of the Rights Issue and the transactions contemplated thereunder are on normal
commercial terms, fair and reasonable so far as the Company and the Independent Shareholders
are concerned and in the interests of the Company and the Sharcholders as a whole. Accordingly,
we recommend you (o vote in favour of the ordinary resolution(s) to be proposed at the EGM to
approve the Rights Issue and the transactions contemplated thereundgk,

Your Faithfully
Independent Board Committee of
State Innovation Holdings Limited

He Dingding Chan Tsz Hei Sammi in Ching (Man
Independent non-executive Independent non-executive Independent non-executive
Director Director Director
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