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21 May 2007
To rhe independent shareholders of USI Holdings Limited
Dear Sir or Madam,

CONNECTED TRANSACTIONS
RELATING TO THE
ACQUISITION OF WINSOR SHARES FROM AND
ALLOTMENT AND ISSUE OF NEW USI SHARES TO
CONNECTED PERSONS

WHITEWASH WAIVER
IN RESPECT OF
USI SHARES

We refer to the circular dated 21 May 2007 of the Company (the “Circular™), of which this
letter forms part. Terms defined in the Circular have the same meanings when used in this letter
unless the context otherwise requires.
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We bave been sppointed by the Baard to fim an independent gommittas of the Bontd o
conaidor the terma of the Canptdrad Tropmetioa and the SHEP Conancted Teanguctias (including
the sllapnent snd ivee By USE of waw 17ST Sharss to Crosebmak, the Dirsctors and thelr assneiates
and any other connscisd perseny of TSI who sps Winkse Sharsholders and win sceepr the Offer)
and ty aduise the Indspeudent stareheldets of UST whather in onr opinlon, sush teoms are fir and
reggonable o iy the Inrsroses of UST xnd the tharchalders a4 & whele, We have alro hety appainted
By the Bozrd ta foem an independent commines of the Boxrd W advise the Indepondent shereholders
of UiSY in respect of the Whiccwnsk Walvar and, in doing 5o, the Offer, Goldbond Capital (Atia}
Limited hos besn appoinmad, with our chproval, to edvise ug end the indepandent sharehalders of
tha Company in respiet of gy 2bove matrers,

We with to draw your atienrion to the lenar from the Boan set sut in the Ciraaler which
coneaing, inar aliz, infagmation on the Offey, the Connectzd Tosntustion, the SHKP Connected
Trancaction and the Whisewanh Walver, and the lerier of advice fram Goldbawsd Cxpital (Ask)
Limlted 5o che JBCs e independent thateholdere of USI set aut in the Qirenlax whisk contains jts
edvioe in respect of the hove mazen. '

Having taken ints acaount the advice of Goldbond Capital (Asis) Limited, we consider v
the sagmy of much of the Oy the Conracond Tamacian and the SHEP Opnnested Trassuction
tincluding the allocment and {soup by USI of waw UBT Skarcs 1 Craschresk, the Directars and
ioir nenacintog and sty other connecist persong of USL whi are Witzor Biwrcholders and who
accept tha Qffer) and the 'Whitdawash Walver ere foir and ieasooshle and ip the interests of the
Corapuny and its shprelwlders a1 2 whole, Assordingly, wi racommend the yalevanc indepentber
shurshalders af the Company w vetr tn fivonr of wnch of tha relovant resolations 1o be propoyed
the UST SGM.

Yours fxithfully,

( Farand an bahalf of v indensndent commitzacs of the B

Faug Foug, Kevmerh q3s.p Yeang Kit Shing, Jacicon

JTndepandeny xon-execurive Infapindent norssxecurive
dirtctor direcior
-3
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We have heen appointed by the Board to form an independent commitiee of the Board o
consider the terms of the Connected Transaction and the SHKP Conneoted Transsetion (including
the allotment and issue by VST of new US] Shares to Crosshraok, the Direetors and their assecines
and any other eonnected persons of US1 who are Winser Shareholders and wha aceept the Offer)
and 10 advise the independent shareholders of USI whether, in oue opinion, such terms are fair and
reasonable and in the interests of USI and the shareholders 4s 4 whole. We have also huen appointed
by the Board to form on independent comnites of the Board to advise the independent shareholders
of USY in respect of the Whitewash Waiver and, in doing so, the Offer, Goldbond Capital {(Ariz)
Limited has been appointed, with our approval, to advisc us and the independent sharchalders of
fhe Company in respect of the shove mattess.

We wish 1o draw yaur aftention to the Jetter fram the Board sct out in the Cireular which
cantains, inter alin, information on the Offer, the Connected Transselion, the SHKP Connected
Teansaction and the Whitcwash Waiver, and the [ctter of advice from Goldbond Capijral (Asia}
Limited to the IBCs and independent shareholdess of UST sec out in the Circular which contains its
advice In respect of the sbove matters. ' )

Having taken into account ine advice af Goldbord Capital (Asia) Limited, we consider that
the 12rms of esch of the Offer, the Connccted Transaciion nnd the SHKP Connocted Transaclion
(including the allotment and issue by USI of new US! Shares 1o Crossbrook, the Disectars aid
their associates and any other connccted persons of USI who are Winsor Sharchaldess and who
accept the Offer) and the Whitewash Waiver ase fair and reasonable and in the interests of tha
Compsny and its sharcholders as 2 whole, Accordingly, we recommend the relevant independent
chareholders of the Company to volx: in favour of each of the relevant resolutions 1o be proposed at

the USL SGM,
Youra faithfully,
For and on behalf of the independent committees of the Board
Simon Murray CBE Fanp Hung, Kenneth GBs P Yeung Kit Shing, Jackson
Independent nonsexecutive Independent non-éxecutive Independeny non-cxecutla
direcior direcror dirvectar
e
TOTAL P.8B1
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We have beea appointed by the Board to form an independent committer of the Bourd o
consider the terms of the Connected Transuclion and the SHKP Connected Transaction (including
the allotment and issue by US! of new USI Shares to Crossbrook, the Directors and thesr associales
and any other conpected persons of USI who arc Winsor Shareholders and who accept the offar)
and to advise the independent shareholders of US1 whether, in our gpinion, such terms are fair end
reasonable and 1t the smierests of UST and the shareholders sx a whole. We have also been appointed
by the Bozrd 10 form an indcpendent committee of the Board 1o advise the independent sharehotders
of US! in respect of the whitewnsh Waiver and. In doing so, the Offer, Goldbond Capital (Asia)
Limited hag been appointed, with our approval, to advise us and the independent shareholders of
the Company in respeet of the above matiers.

We wish to draw youl atlention to the letier from the Hoard s2l out in he Circlar whigh
contains, inter aka, informetion on the Offer. the Connected Transaction, the SHKP Comected
Transaction and the Whitewash Wajver, and the letter of advioe from Goldbond Capital (Asia)
Limited to the IBCs and independent dharsholders of USI set oul in the Cirevlar which gontalns 1ts

advice in respect of the gbove mauers.

Having wken into account the advice of Geldbond Capits] {Asia) Limited. we consider that
e teerns of sach of the Offer, the Connested Transaction and 1he SHEP Connected Transection
(including the allotment and issug by UST of new USI Shates 0 CrosshrooK, the Directors and
their associates and sny othey connected persons of US1 who are Winsor Sharekolders and whe
acaept the Offer) and the Whitewash Waiver are fair and reaspnable and in the interests of the
Company and its shareholders as 2 whole, Accordingly, we recommend the relovant indapendmt
shareholders of the Company to vote in favonr of each of the relevant resolurjons 10 be propused at

the US1 SGM.
Yours faithfully.
For and on behalf of the indepcndent committess of the Board
Stynon Murrey Cg Fang Hung, Kenneth GBS /P Yeung Kit Shing, Jacisen
Independent npn-executive Independent non-exeoutive Independent non-execuiive
director director director
%=
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