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APPOINTMENT OF INDEPENDENT FINANCIAL ADVISER

Reference is made to the announcement of Changyou Alliance Group Limited (the “Company”) dated
29 July 2020 (the “Announcement”) regarding, among other things, the connected transaction in
relation to the issue of the Convertible Bonds under the Specific Mandate. Unless the context requires
otherwise, capitalised terms used in this announcement shall have the same meanings as those defined in
the Announcement.

Pursuant to Rule 14A.44 of the Listing Rules, the Company is pleased to announce that Optima Capital
Limited, a corporation licensed by the SFC to carry out type 1 (dealing in securities), type 4 (advising
on securities) and type 6 (advising on corporate finance) regulated activities under the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong) has been appointed as the Independent
Financial Adviser to advise the Independent Board Committee and the Independent Shareholders
in respect of the Subscription Agreement and the transactions contemplated thereunder, and such
appointment has been approved by the Independent Board Committee. The advice of the Independent
Financial Adviser to the Independent Board Committee and the Independent Shareholders, and the
recommendation of the Independent Board Committee, in relation to the Subscription Agreement and the
transactions contemplated thereunder will be included in the circular to be despatched by the Company
to the Shareholders in due course.

The Subscription is subject to the fulfilment or waiver (as the case may be) of a number of
conditions. As such, the transactions contemplated under the Subscription Agreement may or may
not proceed. Shareholders and potential investors are advised to exercise caution when dealing in
the Shares, and are recommended to consult their professional advisers if they are in any doubt
about their position and as to actions that they should take.
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