To be valid, the whole of this document must be returned.
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IMPORTANT
HEPR

CAPITALISED TERMS USED HEREIN SHALL HAVE THE SAME MEANINGS AS DEFINED IN THE PROSPECTUS
OF CHINA NEW ECONOMY FUND LIMITED (THE “COMPANY”) DATED 25 JANUARY 2022 (THE “PROSPECTUS”)
UNLESS THE CONTEXT OTHERWISE REQUIRES.
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THIS PROVISIONAL ALLOTMENT LETTER (“PAL”) IS VALUABLE AND TRANSFERABLE AND REQUIRES YOUR
IMMEDIATE ATTENTION. The offer contained in this PAL expires at 4:00 p.m. on Monday, 14 February 2022.
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If you are in any doubt about this PAL or as to the action to be taken, you should consult appropriate independent advisers to
obtain independent professional advice.
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Dealings in the shares of the Company may be settled through the Central Clearing and Settlement System (“CCASS”) operated
by Hong Kong Securities Clearing Company Limited (“HKSCC”) and you should consult your stockbroker or other licensed
securities dealer, bank manager, solicitor, professional accountant or other professional adviser for details of those settlement
arrangements and how such arrangements may affect your rights and interests.
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A copy of each of the Prospectus Documents, together with the documents specified in the paragraph headed “12. Documents
delivered to the Registrar of Companies” in Appendix III to the Prospectus has been registered with the Registrar of Companies in
Hong Kong pursuant to Section 342C of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of the
Laws of Hong Kong). The Securities and Futures Commission of Hong Kong, the Stock Exchange, the Registrar of Companies in
Hong Kong take no responsibility for the contents of any of the Prospectus Documents.
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Subject to the granting of the listing of, and the permission to deal in, the Rights Shares in both their nil-paid and fully-paid forms
on the Stock Exchange as well as compliance with the stock admission requirements of HKSCC, the Rights Shares in both their
nil-paid and fully-paid forms will be accepted as eligible securities by HKSCC for deposit, clearance and settlement in CCASS
with effect from the respective commencement dates of dealings in the Rights Shares in each of their nil-paid and fully-paid forms
on the Stock Exchange or such other dates as determined by HKSCC. Settlement of transactions between participants of the Stock
Exchange on any trading day is required to take place in CCASS on the second trading day thereafter. All activities under CCASS
are subject to the General Rules of CCASS and CCASS Operational Procedures in effect from time to time.
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Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing
Company Limited take no responsibility for the contents of this PAL, make no representation as to its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of
the contents of this PAL.
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PROVISIONAL ALLOTMENT LETTER
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Provisional Allotment Letter No.
Name(s) and address of Qualifying Shareholder(s) 0 7 i AR 2 A

S R 2 44 Btk
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BOX A H 1l (Note 1 Fff5E 1)

L |

BOX B Z1# (Note 2 ff & 2)

BOX C 1l (Note 3 Bff3E 3)

Note 1 ~ Total number of Shares registered in your name(s) on Monday, 24 January 2022 HKS
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Note 2 Total number of Rights Shares provisionally allotted to you subject to payment
in full on acceptance by no later than 4:00 p.m. on Monday, 14 February 2022
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Note 3 Total subscription monies payable in full on acceptance
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Name of bank on which

cheque/cashier’s order is drawn: Cheque/cashier’s order number:
3 RATAR BRI AT A SCE S BRAT AR SRR

Please insert your contact
telephone number here:
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IN THE EVENT OF TRANSFER OF RIGHTS TO SUBSCRIBE FOR THE RIGHTS SHARES, HONG KONG AD VALOREM STAMP DUTY IS PAYABLE ON EACH SALE
AND EACH PURCHASE. A GIFT OR TRANSFER OF BENEFICIAL INTEREST OTHER THAN BY WAY OF SALE IS ALSO LIABLE TO HONG KONG AD VALOREM
STAMP DUTY. EVIDENCE OF PAYMENT OF HONG KONG AD VALOREM STAMP DUTY WILL BE REQUIRED BEFORE REGISTRATION OF ANY TRANSFER OF
THE ENTITLEMENTS TO THE RIGHTS SHARES REPRESENTED BY THIS DOCUMENT.
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Form B FORM OF TRANSFER AND NOMINATION
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(To be completed and signed only by the Qualifying Shareholder(s) who wish(es) to transfer all of its/his/her/their rights to subscribe for the Rights Shares set out in Box B in Form A)
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To: The Directors,

CHINA NEW ECONOMY FUND LIMITED
oo hEHRERERRAE

YIfiER /I

Dear Sirs,
I/We hereby transfer all of my/our rights to subscribe for the Rights Shares comprised in this provisional allotment letter to the person(s) accepting the same and
signing the registration application form (Form C) below:
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1. 2 3 4.

. Signature(s) of nglifying Shareholder(.s) (all joint Shareholders must sign)
BB BRSO 5 %)

Date H # :

Note: Hong Kong ad valorem stamp duty is payable by the transferor(s) and the transferee(s) in connection with the transfer of your rights to subscribe for the Rights Shares.
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Form C REGISTRATION AP}’LICATION FORM
£heA BEH SRR

(To be completed and signed only by the person(s) to whom the rights to subscribe for the Rights Shares are being transferred)
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To: The Directors,

CHINA NEW ECONOMY FUND LIMITED
Hoo pEBREREARRATE

IS B

Dear Sirs,

I/We request you to register the number of Rights Shares mentioned in Box B of Form A in my/our name(s). [/We agree to accept the same on the terms set out in
this provisional allotment letter and the accompanying Prospectus and subject to the memorandum and articles of association of the Company.
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Existing Shareholder(s)
Please mark “X” in this box
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To be completed in BLOCK LETTERS in ENGLISH. Joint applicants should give the address of the first named applicant only.
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Names of Chinese applicants must be given both in English and in Chinese characters.
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Family Name or Company Name (#: [R5 ]2 %) |Other Name (%) Name in Chinese
k4 R

Name of English
YIS, 5 T

Name continuation and/or full
name(s) of joint applicant(s) (if any)

W2 (48) B /5
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Address in English (Joint applicants
should give the address of the

first-named applicant only)
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Occupation

ik Tel. No. & 9505

Dividend instructions % &35/~

Name and address of bank

Pepiyi S Bank Account Number 8717 & = 95 %

BANK #8717 BRANCH 44T ACCOUNT IR &

Bank account type

ST IR P AR

1. 2. 3. 4.
Signature(s) of applicant(s) (all joint applicants must sign)
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Date H ] :

Note: Hong Kong ad valorem stamp duty is payable by the transferee(s) and the transferor(s) in connection with the transfer of rights to subscribe for the Rights Shares.
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To take up your provisional allotment of the Rights Shares, you must lodge the whole of this provisional allotment letter intact,
with the Company’s branch share registrar and transfer office in Hong Kong, Computershare Hong Kong Investor Services
Limited, Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong together with a remittance
in cheques or cashier’s orders for the full amount payable on acceptance, as shown in Box C in Form A, so as to be received by
the Company’s branch share registrar and transfer office in Hong Kong by no later than 4:00 p.m. on Monday, 14 February 2022.
All remittances must be in Hong Kong dollars and cheques must be drawn on an account with, and cashier’s orders must be issued
by, a licensed bank in Hong Kong and made payable to “China New Economy Fund Limited — Rights Issue A/C” and must be
crossed “Account Payee Only”. Such payment will constitute acceptance of the provisional allotment of the Rights Shares, on
the terms of this provisional allotment letter and the Prospectus and subject to the memorandum and articles of association of the
Company. No receipt will be given for such remittances.
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The Rights Issue is conditional upon the fulfilment of the conditions as set out in the section headed “Conditions of the Rights Issue”
in the “Letter from the Board” in the Prospectus.
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The Rights Issue will proceed on a non-underwritten basis. Dealings in the Rights Shares in the nil-paid form will take
place from 9:00 a.m. on Thursday, 27 January 2022 to Wednesday, 9 February 2022 (both dates inclusive) on the Stock
Exchange. Any Shareholders or other persons dealing or contemplating dealing in the Shares up to the date on which all
conditions to which the Rights Issue is subject are fulfilled, or in the Rights Shares in the nil-paid form during the period,
will accordingly bear the risk that the Rights Issue may not become unconditional or may not proceed. If the Rights Issue
fails to proceed, the subscription monies received will be returned to the applicants by cheques without interest. Any
Shareholders or other persons contemplating selling or purchasing Shares and/or Rights Shares in the nil-paid form during
such periods are recommended to consult their professional advisers.
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A SEPARATE CHEQUE OR CASHIER’S ORDER MUST ACCOMPANY EACH ACCEPTANCE
NO RECEIPT WILL BE GIVEN
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CHINA NEW ECONOMY FUND LIMITED
FENEBERERRDF

(an exempted company incorporated in the Cayman Islands with limited liability)
(B 2 71 1 i A 7 1) PR T T IR 2 7))
(Stock Code: 0080)
(B335 : 0080)

25 January 2022
—EF - —-A—-+hH
Dear Qualifying Shareholder(s),
A ERBOR -

INTRODUCTION

In accordance with the terms set out in the Prospectus in connection with the Rights Issue, a copy of which is enclosed, the
Directors have provisionally allotted to you a number of Rights Shares on the basis of one Rights Share for every two Shares held
and registered in your name(s) on the Record Date at a subscription price of HK$0.18 per Rights Share. Your holding of Shares as
at the Record Date is set out in Box A in Form A of this PAL and the number of Rights Shares provisionally allotted to you is set
out in Box B in Form A of this PAL.
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The Rights Shares (when allotted, fully paid and issued) will rank pari passu in all respects with the Shares in issue on the date of
allotment and issue of the Rights Shares. Holders of the Rights Shares in their fully paid form will be entitled to receive all future
dividends and distributions which are declared, made or paid on or after the date of allotment and issue of the Rights Shares.
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This PAL contains further information regarding the procedures to be followed for acceptance and/or transfer of the whole or part
of the provisional allotment of the Rights Shares by the Qualifying Shareholders. All cheques and cashier’s orders accompanying
completed PALs will be presented for payment immediately upon receipt and all interest earned on such monies (if any) will
be retained for the benefit of the Company. Completion and return of this PAL will constitute a warranty and representation by
you to the Company that all registration, legal and regulatory requirements of all relevant jurisdictions other than Hong Kong
in connection with this PAL and any acceptance of it, have been, or will be, duly complied with. For the avoidance of doubt,
neither HKSCC nor HKSCC Nominees Limited is subject to any of the representations and warranties. Completion and return
of this PAL with a cheque or a cashier’s order in payment for the Rights Shares, whether by a Qualifying Shareholder or by any
nominated transferee, will constitute a warranty by the subscriber that the cheque or the cashier’s order will be honoured on first
presentation. Without prejudice to the other rights of the Company in respect thereof, the Company reserves the right to reject any
PAL in respect of which the accompanying cheque and/or cashier’s order is dishonoured on first presentation, and, in such event,
the relevant provisional allotment and all rights and entitlements thereunder will be deemed to have been declined and will be
cancelled.
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The Prospectus Documents will not be registered and/or filed under the applicable securities legislation of any jurisdictions
other than Hong Kong. No action has been taken to obtain permission of the offering of the Rights Shares or the distribution of
the Prospectus Documents in any jurisdiction other than Hong Kong. Accordingly, no person receiving a copy of the Prospectus
Documents in any jurisdiction outside Hong Kong may treat it as an offer or invitation to apply for the Rights Shares, unless in the
relevant jurisdictions, such an offer or invitation could lawfully be made without compliance with any registration or other legal
and regulatory requirements.
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It is the responsibility of anyone outside Hong Kong wishing to make on his/her/its behalf an application for the Rights Shares to
satisfy himself/herself/itself as to the observance of the laws and regulations of all relevant jurisdiction, including the obtaining
of any governmental or other consents, and to pay any taxes and duties required to be paid in such jurisdiction in connection
therewith. Completion and return of the PAL by anyone outside Hong Kong will constitute a warranty and representation to the
Company that all these local registration, legal and regulatory requirements of such relevant jurisdictions other than Hong Kong in
connection with the PAL and any acceptance of it, have been, or will be, duly complied with. The Company reserves the right to
refuse to accept any application for the Rights Shares where it believes that in doing so would violate the applicable securities or
other laws or regulations of any jurisdiction. For the avoidance of doubt neither HKSCC nor HKSCC Nominees Limited is subject
to any of the representations and warranties. No application for the Rights Shares will be accepted from any person who is an
Excluded Shareholder.
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If the conditions of the Rights Issue are not fulfilled, the monies received in respect of acceptances of the Rights Shares will
be returned to the Qualifying Shareholders or such other persons to whom the nil-paid Rights Shares shall have been validly
transferred, or in case of joint acceptances, to the first-named person, without interest by means of cheques despatched by ordinary
post to their respective registered addresses at their own risk as soon as practicable thereafter.
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PROCEDURES FOR ACCEPTANCE
BT

It should be noted that, unless this PAL is duly completed, together with the appropriate remittance for the full amount payable on acceptance
shown in Box C in Form A of this PAL, have been received by the branch share registrar and transfer office of the Company in Hong Kong,
Computershare Hong Kong Investor Services Limited at Shops 1712—1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai,
Hong Kong no later than 4:00 p.m. on Monday, 14 February 2022, whether lodged by the original allottee or any person in whose favour the
rights have been validly transferred, your provisional allotment and all rights to subscribe for the Rights Shares thereunder will be deemed to
have been declined and will be cancelled. All remittances must be made in Hong Kong dollars by cheque(s) which must be drawn on an account
with, or by cashier’s order(s) which must be issued by, a licensed bank in Hong Kong and made payable to “China New Economy Fund
Limited — Rights Issue A/C” and crossed “ACCOUNT PAYEE ONLY”. The Company may (at its sole discretion) treat a PAL as valid
and binding on the person(s) by whom or on whose behalf it is lodged even if not completed in accordance with the relevant instructions. The
Company may require such incomplete PAL to be completed by the relevant applicants at a later stage. Completion and lodgement of this PAL
will constitute a warranty and representation to the Company, that all registration, legal and regulatory requirements of all relevant territories
other than Hong Kong, in connection with the PAL and any acceptance of it, have been, or will be, duly complied with. For avoidance of doubt,
neither HKSCC nor HKSCC Nominees Limited is iuBLect to any of the representations and warranties. B
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TRANSFER
L E

If you wish to transfer all of your rights to subscribe for the Rights Shares provisionally allotted to you hereunder, you must
complete the form of transfer and nomination (Form B) of this PAL and hand this PAL to the person(s) to or through whom you
are transferring your rights hereunder. The transferee(s) must then complete and sign the registration application form (Form C)
of this PAL and lodge this PAL intact together with a remittance in cheques or cashier’s orders for the full amount payable on
acceptance as shown in Box C in Form A of this PAL with the Company’s branch share registrar and transfer office in Hong Kong,
Computershare Hong Kong Investor Services Limited, Shops 1712—1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong by no later than 4:00 p.m. on Monday, 14 February 2022. All remittances must be in Hong Kong dollars
and cheques must be drawn on an account with, and cashier’s orders must be issued by, a licensed bank in Hong Kong and made
payable to “China New Economy Fund Limited — Rights Issue A/C” and must be crossed “Account Payee Only”. It should be
noted that Hong Kong ad valorem stamp duty is payable by the transferor(s) and transferee(s) in connection with the transfer of
your rights to subscribe for the relevant Rights Shares to the transferee(s) and the acceptance by the transferee(s) of such rights.
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SPLITTING
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If you wish to accept only part of your provisional allotment or to transfer part of your rights to subscribe for the Rights Shares
provisionally allotted to you hereunder or to transfer your rights to more than one person, the entire and original PAL must be
surrendered by no later than 4:30 p.m. on Friday, 4 February 2022 to the Company’s branch share registrar and transfer office
in Hong Kong, Computershare Hong Kong Investor Services Limited, Shops 1712-1716, 17th Floor, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong. The Company’s branch share registrar and transfer office in Hong Kong will cancel
the original PAL and issue new provisional allotment letter(s) in the denominations required which will be available for collection
at the Company’s branch share registrar and transfer office in Hong Kong after 9:00 a.m. on the second Business Day after your
surrender of the original PAL.

P 1 e A MR A I R A R 2 R T A B 2 00 I R VA A 07 A 3 T O AR A7 2 M A o % 4
RER Tl — LN ZHABIR "R " FE T AP H (BRI T4 PR =70 8 5 03 A 58 B A8 0 5 5 I A\ 2 i
PR 38 60 2 e A s T R R S B RO PR W) o MUk 2 A AT R S O A 83 B A M L 1 THE1712-17 1655 Al - T AR o
AR ) 2 7 v TR 5 R 0 1 S AT 2 R A R T A I R 3 R WA R o B S W AR A N
AR BRIl A 2 B TR N AR R A S H R JURR IEAR A AN A W) 2 A v IR0 OB R 0 i SER o

CHEQUES OR CASHIER’S ORDERS
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All cheques and cashier’s orders will be presented for payment immediately following receipt and all interest earned on such
monies (if any) will be retained for the benefit of the Company. Completion and lodgement or return of this PAL together with a
cheque or cashier’s order in payment for the Rights Shares accepted, will constitute a warranty by the applicant that the cheque
or cashier’s order will be honoured on first presentation. Any application in respect of which the cheque or cashier’s order is
dishonoured on first presentation is liable to be rejected, and in that event the assured allotment and all rights thereunder will be
deemed to have been declined and will be cancelled.
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SHARE CERTIFICATES FOR RIGHTS SHARES AND REFUND CHEQUE
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Subject to fulfillment of the conditions of the Rights Issue, share certificates for the Rights Shares are expected to be posted on or
before Friday, 25 February 2022 to those entitled thereto by ordinary post at their own risk to their registered address.
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If the Rights Issue does not become unconditional or proceed, refund cheques, without interest, in respect of the relevant portion
of application monies received are expected to be posted on or before Friday, 25 February 2022 by ordinary post at your own risk
to your registered address.
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You will receive one share certificate for all the fully-paid Rights Shares issued to you.
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BAD WEATHER ARRANGEMENT
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If there is a “black” rainstorm warning or a tropical cyclone warning signal number 8 or above in force in Hong Kong (“Bad
Weather”) at any time before 12:00 noon and no longer in force after 12:00 noon on Monday, 14 February 2022, the latest time for
acceptance of and payment for the Rights Shares will be extended to 5:00 p.m. on the same Business Day. If there is Bad Weather
in force in Hong Kong at any time between 12:00 noon and 4:00 p.m. on Monday, 14 February 2022, the latest time for acceptance
of and payment for the Rights Shares will be rescheduled to 4:00 p.m. on the following Business Day which does not have either
of those warnings in force at any time between 9:00 a.m. and 4:00 p.m.
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Lodgement of this PAL with, where relevant, the form of transfer and nomination purporting to have been signed by the person(s)
in whose favour this PAL has been issued, shall be conclusive evidence of the title of the party or parties lodging it to deal with
the same and to receive split PAL and/or the relevant certificates for the Rights Shares. Copies of the Prospectus are available at
the Company’s branch share registrar and transfer office in Hong Kong, Computershare Hong Kong Investor Services Limited,
17M Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong.
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This PAL and all acceptances of the offer contained herein shall be governed by and construed in accordance with the laws of
Hong Kong.
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PERSONAL DATA COLLECTION - PROVISIONAL ALLOTMENT LETTER
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By completing, signing and submitting the forms accompanying this PAL, you agree to disclose to the Company, the Hong
Kong branch share registrar and transfer office of the Company and/or their respective advisers and agents personal data and any
information which they require about you or the person(s) for whose benefit you have made the acceptance of the provisional
allotment of Rights Shares. The Personal Data (Privacy) Ordinance provides the holders of securities with rights to ascertain
whether the Company or the Hong Kong branch share registrar and transfer office of the Company hold their personal data, to
obtain a copy of that data, and to correct any data that is inaccurate. In accordance with the Personal Data (Privacy) Ordinance,
the Company and the Hong Kong branch share registrar and transfer office of the Company have the right to charge a reasonable
fee for the processing of any data access request. All requests for access to data or correction of data or for information regarding
policies and practices and the kinds of data held should be addressed to the Company, at its principal place of business at 22/F.,
CS Tower, 50 Wing Lok Street, Sheung Wan, Hong Kong or as notified from time to time in accordance with applicable law, for
the attention of the Company Secretary, or (as the case may be) to the Hong Kong branch share registrar and transfer office of the
Company at its address set out above for the attention of Privacy Compliance Officer.

SR~ B RO A E BLA A AN RN 2 Rk o BIFOR B R R R AR R AN A R I 4 OB RO A0 IR MBS A
F 2 Jo ] B AP0 o (] N Bt B (0 5 Bt A B PR B TR R LR i T A T L B OB 2 A AR AT R o (il A
OB (FARR ) IR (9 K T 8 25 A ARER - ] e i AR 3 ) BOAR 20 ) 5 T M0 8 5 8 e 0 B 70 5 A LR DR ~ RICA B R
LRI R B AEARAT A YERE G o ARIRCIE N ERE (RARR) W6 5]y - A3 ) AR 2% w7 s BB 38 5 68 e o0 A REE A ik B ] £ )
FHESR T SO G 22 ] o A B 2 D] R B IE 0 a2 ) A B EORE B  fA1 L R Ae  ER A 2 TR R T A K > AL
Al 2 SRR S (s b BRI A 5058 B SR [ 200 ) sl AR $5 5 F R A SRR R 2 ok o Sl DAY RIRSEE Al N 5 s (RS
DU E ) A7 FE A28 A A v e 2 5 B R0 20 g (R ol stk ) > 3 DLRLBR MR 40 85 EAT Al ik A o

By order of the Board
TR i
China New Economy Fund Limited
e BT A 9 4% A PR 4 W)
Gu Xu
iy
Chief Executive Officer and Executive Director
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