SAINT HONORE HOLDINGS LIMITED
PRBERTRA A

(Incorporarnd Is Bermuds with miied Hability)
(Stock Code: 192)

3 lanuery 2007

To the Saint Honore Sharcholders

Desr $ir or Madnm,

PROPOSED TAKEOVER BY
CONVENIENCE RETAIL ASIA LIMITED
OF
SAINT HONORE HOLDINGS LIMITED
BY WAY OF A SCHEME OF ARRANGEMENT
WITH CANCELLATION CONSIDERATION OF CASH OF
HK$2.95 FOR EVERY SCHEME SHARE OR ONE CRA SHARE
PLUS CASH OF HK$2.95 FOR EVERY TWO SCHEME SHARES

We refer to the document of even date isgued jointly by Suint Honore and CRA (the ‘Document™), of
which this letter forms part. Terme defined in the Document shall have the same meaning in this latter unless

the context roquires otherwiee,

We have been appointed ae member of the Szint Honore Independent Board Committee to give 3
recommendation to the Szint Honore Sharcholders in respect of the Propess). Somerley has been appointed
as the independent fipanclal adviser to advise us in connecton with the Proposal.

Having consldered the terows of the Propossl, end baving taken into acconot the advice of Somerley,
in particular, the factors, reasons and recommendalion as set vt in the letter from Somesley on pages 21 to
57 of ths Document, we consider that the terma of the Proposal are fair and reasonable so far as the Saint
Hoaore Sharcholders are concemed, and the Proposal is in the interests of the Saint Honare Shareholders,
Accordingly, we recommend the Saint Honore Sharcholders to vote in favour of the Scherae 1o be considercd
at the Conrt Meeling and the specinl resohiution to be proposed at the Special General Meeting to approve
and implement the Scheme. We further reconmmand the Saint Henore Shareholdets to elect the Cash Alternative,

The Saint Honore Independent Board Committes draws the enention of the Saint Honore Sharcholders
1o (i) the letter from the Saint Honore Board; (i) the Explanstory Statement; and (iii) the letter of advice
from Somerley which set out the Eactors end rensons tekes (nfo acceunt in amiving at irs recommendation to
the Szini Honore Independent Board Coromitiee, each conthinad in the Document.

Yours faithfully,
For and on behalf of the Saint Ronore
[ndependent Board Coramilttes

Dr. Chevng Wat Lear, Williar Dr. Ho 8ui Wak, David Mpr. Bingley Wong
Independent non-execurtive Salpy Honore Directors




SAINT HONORE HOLDINGS LIMITED
- ERHERERAR

{Incorporaied in Bermuds with Hmired Tlasifinyg
(Beock Code: 192)

2 Janunry 2007

To the Saint Honore Sharcholders

Pear 8ir or Madarg,

PROPOSED TAKEOVER BY
CONVENIENCE RE'II';\IL ASIA LIMITED

0O
SAINT HONORE HOLDINGS LIMITED
BY WAY OF A SCHEME OF ARRANGEMENT
WITH CANCELLATION CONSIDERATION OF CASH OF
HK$2.95 POR EVERY SCHEME SHARF, OR ONE CRA SHARE
PLUS CASH OF HE$295 FOR EVERY TWO 5 CHEME SHARES

We rcfer to the document of cven date issued Joititly by Szint Monore and CRA (the “Document™), al
which this Jeter ooy parl, Terma defined in the Document shall have the dasie meaning i this letter unlees

the conlsxi requires atherwise.

We have been appoinicd es members of the Suint Honore ladependent Board Commirree 1o gjve &
rocommendation to the Saiat Honore Shamsholdsrs in respect of the Proposel. Somerfey hns been appsintad
ag lke indepeadent financial xdviser 16 advise as in cenheetion with the Proposal.

Heving considsred the terms of (he Propogal, and having taken into sccount the qdvico of Samerlcy,
in particulur, the factors, reasons and recommendation up set out in the loter rrom Somerley on pages 21
57 of the Document, we consider that the terms of thc Praposn! ore fair and ressanable so for 35 the Saint
Honore Shnreholders ars concerned, and ibo Froposei is in the interests of the Saint Honore Shareholders.
Accoridingly, we recommend the Saint Honore Sharehalders to vaie in favour of the Scheme to be constdered
al the Court Mepting and the special rasofition to be proposed ot the Speclal General Meeting to approve
and itoplement the Schemo. Wo Turther recompusnd the 84int Honore Sharcholders to clect the Cash Alteraativ.

The Saint Honors Independent Board Commirse draws the attention nf the Saint Houore Shareholden
lo (i) the Ietor from the Saint Honore Bowrd; (i) the Explanatory Statcment; and (iii) the letter of advice
from Semarloy which set out the factors and ressone taken int0 sccount in arriving al i rocommeadarion to
the Seint Honore Independent Board Commiuee, vach contained fn the Bocument.

Yours faithfully.
For and on behalf of the Saint Hopore
Indepsndent Board Commitiee

\"."L lzt’tfvi
Dr. Cheyng Wai Lam, Willism Dy, Ho Sul Wah, Davig Mr. Bingley ‘_";;\7

Independent ron-gxecutive Saint Honpre Directors



SAINT HONORE HOLDINGS LIMITED
EXBERRTRAT
{Incorporaied in Bermuda wirh Umired Bapility)
(Stock Code: 192)

2 January 2007

To the Saint Homore Sharchalders

Dcar 8ir or Mardam,

PROPOSED TAKEQVER RY
CONVENIENCE RETAIL ASIA LIMITED

OF
SAINT HONORE HOLDINGS LIMITED
BY WAY OF A SCHEME OF ARRANGEMENT
WITH CANCELLATION CONSIDERATION OF CASH OF
HE'$2.95 FOR EVERY SCHEME SHARE OR ONE CRA SHARE
PLUS CASH OF HK$2.95 FOR EVERY TWOQ SCHEME SHARES

We refer to the dooument of evernr date [ssned jointly by Saint Honore and CRA {the “Dacument”), of
which this lester farms part. Terms defined in the Dastment shall have the same meaning in this letter unless

the context requires otherwise, :

Wa have been appointed ag members of the Saint Honore Independent Board Committes to give a
recommendation to the Szint Honore Shareholders in respect of the Proposal, Somerley has been appointed
as the independent financial adviser to advise us in connection with the Proposal.

Having considered the terms of the Proposal, and having taken inso aceonnt the advice of Somerley,
in paricolar, the facrors, reasons and recommendarion 25 set out in the leter from Someriey on pages 21 to
37 of the Document, we consider thar the terms of the Proposal are fair and reasonable so far 25 the Saint
Honore Shareholders are concemned, and the Proposal is in the intercsts of the Saint Honore Shareholdars,
Accordingly, we recommend the Saint Honare Sharcholders to vote in favosr of the Scheme 1o be considered
at the Court Meeting and the special resolution to be proposed at the Speeial General Meeting to approve
and implement the Scheme. We fiasther recommend the Saint Honore Shareholders to elect the Cash Alternative,

The Saint Honore Independent Board Commirtee draws the awention of the Saint Honore Sharsholders
10 (i) the lewer from the Saint Honore Board; (il) the Explanatory $1ztement: and (iid) the lenter of advice
from Somerley which sel aut the factors and reasons taken inte account in arriving af it recommendation to
the Sain: Honore Independent Baard Cominities, each contzined in the Docnment.

Yours faithfully,
For and an behalf of the Saint Honore
Indeperdent Board Committee

{

ﬁr. Cheung Wal 14 iliiam Dy. Ho Sai Wah, David Mr. Bingley Wong
dapendent non-execuiive Saint Hanore Birecturs
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