
Letter ot Undertaking 

Date:  23 October 2024 

CHINA BOQI ENVIRONMENTAL (HOLDING) CO., LTD. 
9-10/F, CCT Center
No. 5 Laiguangying West Road
Chaoyang District
Beijing, the PRC

Attn.: The Board of Directors 

Proposed voluntary conditional cash offer by CLSA Limited on behalf of China Boqi Environmental 
(Holding) Co., Ltd. (stock code: 2377) (the "Company") to buy-back up to 150,858,120 shares in the 
share capital of the Company. 

1 Background 

1.1 I refer to the proposed voluntary conditional cash offer (the "Offer") to be made by CLSA 

Limited for and on behalf of the Company (the "Offerer") to buy-back up to 150,858,120 

shares in the share capital of the Company (the "Shares"), details of which will be set out in 

an announcement to be issued by the Company on or about 18 October 2024 (the 

"Announcement") (an advanced copy of which is attached for your reference). Unless 

otherwise stated, the capitalized terms used in this deed shall have the same meanings as 

those defined in the Announcement. 

1.2 The Offer will be conditional upon fulfilment of all of the following conditions on or 

before the Long Stop Date: 

1.2.1 valid acceptances being received (and not, where permitted, withdrawn) in respect of 

the Minimum Number (i.e. 100,572,079 Shares) at or before 4:00 p.m. (Hong Kong 

time) on the First Closing Date, provided that CLSA Limited shall, on behalf of the 

Company, buy-back Shares as tendered by the Shareholders up to the Maximum 

Number (i.e. 150,858,120 Shares); 

1.2.2 the approval by more than 50% of the votes cast by the Independent Shareholders in 

attendance either in person or by proxy by way of a poll having been obtained at the 

EGM in respect of the Offer; 

1.2.3 the approval by at least 75% of the votes cast by the Independent Shareholders in 

attendance either in person or by proxy by way of a poll having been obtained at the 

EGM in respect of the Whitewash Waiver; and 

1.2.4 the Executive granting the Whitewash Waiver and the satisfaction of any conditions 

attached to the Whitewash Waiver and the Whitewash Waiver not having been 

revoked or withdrawn. 

Save for the Condition (a) above, none of the Conditions can be waived. Accordingly, if any 

of the Conditions is not satisfied or waived on or before the Long Stop Date, the Offer will not 

proceed. 
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